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THIS A N N O UN C EMEN T A N D THE IN FO RMATIO N  CO N TA IN ED HEREIN  (THE "A N N O UN C EMEN T") IS RESTRIC TED A N D IS N OT
FO R REL EA SE, P UBL IC ATIO N  O R DISTRIBUTIO N , DIREC TLY  O R IN DIREC TLY, IN  W HO L E O R IN  PA RT, IN , IN TO  O R F RO M THE
UN ITED STATES, C A N A DA, AUSTRA L IA, JA PA N , SO UTH A F RIC A O R A N Y  OTHER JURISDIC TIO N  W HERE TO  DO  SO  MIGHT
CONSTITUTE A VIOLATION OF THE RELEVANT LAWS OR REGULATIONS OF SUCH JURISDICTION.
 
THIS A N N O UN C EMEN T DO ES N OT CO N STITUTE O R CO N TA IN  A N Y  IN V ITATIO N , SO L IC ITATIO N , RECO MMEN DATIO N , O F F ER O R
ADVICE TO ANY PERSON TO SUBSCRIBE FOR, OR OTHERWISE ACQUIRE, ANY SECURITIES OF THE COMPANY.
 
THE IN FO RMATIO N  CO N TA IN ED W ITHIN  THIS A N N O UN C EMEN T IS DEEMED BY  THE CO MPA N Y  TO  CO N STITUTE IN SIDE
IN FO RMATIO N  A S STIP UL ATED UN DER A RTIC L E 7 O F THE MA RKET A BUSE REGUL ATIO N  (EU) 596/2014 W HIC H FO RMS PA RT O F
UK L AW  BY  V IRTUE O F THE EURO P EA N  UN IO N  (W ITHDRAWA L ) AC T 2018 ("MA R"). UP O N  THE P UBL IC ATIO N  O F THIS
A N N O UN C EMEN T V IA  REGUL ATO RY  IN FO RMATIO N  SERV IC E, THIS IN SIDE IN FO RMATIO N  IS N OW  CO N SIDERED TO  BE IN  THE
P UBL IC  DO MA IN . IN  A DDITIO N , MA RKET SO UN DIN GS (A S DEF IN ED IN  MA R) W ERE TA KEN  IN  RESP EC T O F C ERTA IN  O F THE
MATTERS CO N TA IN ED IN  THIS A N N O UN C EMEN T, W ITH THE RESULT THAT C ERTA IN  P ERSO N S BEC A ME AWA RE O F SUC H IN SIDE
IN FO RMATIO N , A S P ERMITTED BY  MA R. UP O N  THE P UBL IC ATIO N  O F THIS A N N O UN C EMEN T, THIS IN SIDE IN FO RMATIO N  IS
N OW  CO N SIDERED TO  BE IN  THE P UBL IC  DO MA IN  A N D SUC H P ERSO N S SHA L L  THEREFO RE C EA SE TO  BE IN  P O SSESSIO N  O F
INSIDE INFORMATION.
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Blue Star Capital plc

 
("Blue Star" or the "Company")

 
Posting of Circular and Notice of General Meeting

Conditional Placing for 2,272,727 New Ordinary Shares at an Issue Price of £0.11 per New Ordinary Share
Related Party Transaction

Grant of Warrants and Debt Conversion
Change of Registered Address

 
Blue Star Capital  plc (AI M: BLU), the inves�ng company with a  focus  on blockchain, esports  and payments , announces  the
pos�ng of a  ci rcular to a l l  Shareholders   containing a  no�ce of general  mee�ng and form of proxy, seeking shareholder
approval  for both: (i ) the authori ty to a l lot new shares; and (i i ) the disappl ica�on of statutory pre-emp�on rights  in respect
of such al lotment.
 
The Chairman's  Le+ers  from the C ircular has  been appended to be back of the announcement. The ful l  C i rcular, together
with supporting documents , wi l l  be avai lable from the Company's  website, https://bluestarcapital .co.uk/ later today.
 
Capital ised terms in this  announcement have the meaning ascribed to them in the Defini tions  section of the Circular.
 
Background to and reasons for the Conditional Fundraise
The Company has  been involved in investments  in and around the blockchain payments  industry for a lmost a  decade.  The
Company's  principal  investment is  in Satoshi Pay Ltd, in which i t holds  an interest of 27.9 per cent. The Board maintains  i ts
confidence in Satoshi Pay's  technology which connects  the fiat financial  system to the DeFi  ecosystem. I mportantly, the
Company is  encouraged to see the surge in demand and appl ica�ons for digi ta l  currency and for companies  holding or
us ing more establ ished cryptocurrencies  such and Bitcoin and Ethereum.
 
I n January 2025, the Company announced that i t had completed a capital  reorganisa�on and a fundraise of £150,000 via  a
subscrip�on for 7,500,000 new ordinary shares  of £0.001 each. I n a  ci rcular posted to shareholders , the Company set out
that the proceeds of the fundraise would be used to par�cipate in a  fol low-on funding round for Satoshi Pay in addi�on to
providing the Company with funds  for working capital . I n February 2025, the Company invested EUR75,000 into
Satoshi Pay's  EUR400,000 SAF E (S imple Agreement for Future Equity) fundraise. The Company con�nues to careful ly manage
its  cash resources  and working capital  pos ition and has  been cautious  in l ight of i ts  ongoing operational  requirements  and
the broader market environment for smal l  cap companies . The inten�on of the Company was to raise smal ler amounts ,
with lower di lution, with the view to rais ing further funding later at higher share prices .
 
More recently, Satoshi Pay announced that Vortex, a  whol ly owned decentral ised exchange pla>orm incubated by
Satoshi Pay, had achieved 1 mi l l ion in transac�on volumes s ince launching in Europe and Brazi l  with 507,000 of the total
achieved in May 2025. Meinhard Benn, founder of Satoshi Pay, recently joined the Board as  a  non-execu�ve director
bringing with him considerable direct experience and knowledge of the blockchain, crypto, payments  and defi  sectors .
 
Fol lowing recent announcements  related to the progress  made at Vortex, the Board wishes  to strengthen the Company's
financial  pos i�on to provide i t with capital  reserves  to, inter alia, enable i t to further support and invest into Satoshi Pay's
growth. As  such, the Company is  proposing to undertake the Fundraise to raise £250,000. This  capital  injection wi l l  provide
the Company with investments  funds  to further support Satoshi Pay's  growth and be+er maintain i ts  interest in Satoshi Pay
in the event of further fundraises  as  wel l  as  providing working capital  for the Company.
 
At the Annual  General  Meeting held on 25 Apri l  2025, Resolution 6, relating to the disappl ication of pre-emption rights , was
not passed by Shareholders . The Company received 3,714,413 votes  in favour of Resolu�on 6, represen�ng approximately
60.32 per cent. of the votes  cast for this  resolu�on. As  this  Resolu�on was a  specia l  resolu�on, however, i t required at
least a  75 per cent. majori ty of the votes  cast by Shareholders . As  a  consequence of this  resolu�on not being passed, the
Company is  currently not authorised to issue shares  on a non-pre-emp�ve bas is . I n accordance with P rinciple 4 of the Q C A
Corporate Governance Code, and further to the statement made in the announcement of the results  of the Annual  General
Mee�ng, the Board has  discussed the ma+er with relevant Shareholders  and wi l l  con�nue to consult and engage with i ts
Shareholders  on the topic of i ts  share authori ties .
 
W hi lst the Board recognises  that there are other fundrais ing mechanisms avai lable to i t, in accordance with P rinciple 4 of
the Q C A Code, i t cons iders  the most appropriate course of ac�on is  to represent share authori�es  resolu�ons to
Shareholders .
 
As  such, the Company has  convened the General  Mee�ng to seek Shareholder approval  for both: (i ) the authori ty to a l lot

https://bluestarcapital.co.uk/


As such, the Company has  convened the General  Mee�ng to seek Shareholder approval  for both: (i ) the authori ty to a l lot
new shares; and (i i ) the disappl ica�on of statutory pre-emp�on rights  in respect of such al lotment, as  outl ined in the
Notice of General  Meeting appended to this  Circular.
 
Conditional Fundraise and Use of Proceeds
Condi�onal  on the Resolu�ons being passed at the General  Mee�ng, the Company has  ra ised £250,000 via  the P lacing of
2,272,727 new Ordinary Shares  (the "Placing Shares") at the Issue Price (the "Fundraise").
 
The Fundraise has  been undertaken with both new and exis�ng Shareholders , including the par�cipa�on of Nicholas
Slater, a  s ignificant Shareholder in the Company. The I ssue P rice represents  a  450 per cent. premium to the last fund raise
undertaken in January 2025 and approximately a  48.2 per cent. discount to the clos ing mid-price on 4 June 2025.
 
Fol lowing the comple�on of the Fundraise, the Company intends to use the proceeds of the fundraise for further investment
capital  into SatoshiPay's  ongoing projects , most notably Vortex, and to provide i t with additional  working capital .
 
The Company wi l l  con�nue to explore further investment opportuni�es, including, but not l imited to those in the
blockchain, crypto currency, defi  and related fintech sectors .
 
Investing Policy and Future Strategy
Under the Company's  exis�ng inves�ng pol icy, the Company focuses  on capital  growth from investments  in bus inesses  that
have the capacity for substan�al  value increase, opera�ng within the disrup�ve technology sectors  such as  blockchain,
payments , fintech and e-sports .
 
Fol lowing Meinhard Benn's  appointment to the Board, the Company is  closely monitoring investments  directly related to
companies  connected with Bitcoin, including, inter alia, exploring the poss ibi l i ty of ini�a�ng a Bitcoin treasury reserve
(l ikely managed via  a  third-party custodian) and such related opportuni�es. This  strategy, which fa l ls  within the
Company's  exis�ng inves�ng pol icy, would see the Company complemen�ng investments  with long-term treasury reserve
assets  as  their adoption becomes more common place, as  seen particularly in the U.S.
 
A growing number of corpora�ons are integra�ng Bitcoin into their treasury strategies , recognis ing i ts  poten�al  as  a  long-
term store of value. Semler Scien�fic, a  U.S.-based medical  technology firm, has  adopted Bitcoin as  i ts  primary treasury
reserve asset, holding over 4,200 BTC as  of May 2025. This  move has  s ignificantly increased i ts  market capital isa�on and
generated a notable Bitcoin yield s ince the adoption of this  strategy. Simi larly, MARA Holdings , a  leading Bitcoin miner, has
amassed 49,000 BTC, pos itioning i tsel f as  one of the largest corporate holders  of Bi tcoin global ly.
 
I n the retai l  sector, GameStop Corp. has  divers ified i ts  treasury by acquiring 4,710 BTC, valued at over US 515 mi l l ion. This
strategic move al igns  with the company's  broader plan to include Bitcoin as  a  treasury-reserve asset, fol lowing in the
footsteps  of firms l ike MicroStrategy and Metaplanet, holding over 580,000 BTC and 8,000 BTC respec�vely. Governments
are a lso recognis ing the strategic value of Bi tcoin. I n March 2025, the U.S. government establ ished a Strategic Bi tcoin
Reserve, capital ised with Bitcoin seized through legal  proceedings. This  development, formal ised through an Execu�ve
O rder in March 2025, underscores  a  growing recogni�on of Bi tcoin's  poten�al  role in enhancing na�onal  financial
stabi l i ty and divers i fying national  reserve assets .
 
These developments  demonstrate a  broader trend of adop�ng Bitcoin as  a  strategic asset, both at the corporate and
national  levels , reflecting i ts  growing acceptance and uti l i ty in financial  s trategies .
 
The Company advises  that any ini�a�on of a  Bitcoin backed treasury func�on wi l l  be subject to the appropriate due
di l igence, legal  and regulatory reviews, and further announcements  wi l l  be made to the market in due course.
 
Adviser Warrants and Conversion Shares
I n conjunc�on with the Fundraise, on Admiss ion of the New O rdinary Shares , the Company wi l l  grant Warrants  over
150,000 new O rdinary Shares.  The Warrants , which wi l l  be transferable, wi l l  be granted at the I ssue P rice of £0.11,
exercisable for a  period of 1 year from the date of grant.
 
Further to the above, the Company announces  that, on the pass ing of the Resolu�ons, i t wi l l  i ssue 54,545 Convers ion
Shares  to a  service provider in satis faction of an amount outstanding of £6,000.
 
Change of Registered Office
The Company also announced that, as  consequence of the company's  secretary D M H Stal lard moving office, with effect
from 14 Apri l  2025, i ts  registered office has  changed to The Portland Bui lding, 27-28 Church Street, Brighton, East Sussex,
BN1 1RB.
 
Related Party Transaction
The par�cipa�on of Nicholas  S later, an exis�ng substan�al  shareholder of the Company, in the Fundraise ("Transaction")
cons�tutes  a  related party transac�on for the purposes  of Rule 13 of the AI M Rules . Al l  D irectors  of the Company are
independent of the Transac�on.  The Directors  of the Company cons ider,  having consulted with the Company's  nominated
adviser, Cairn F inancial  Advisers  LLP, that the terms of the Transac�on are fa ir and reasonable insofar as  i ts  shareholders
are concerned.
 
Prospective Admission to AIM and Total Voting Rights
I n the event that a l l  of the Resolu�ons are passed at the General  Mee�ng, appl ica�on wi l l  be made for Admiss ion of the
2,327,273 New O rdinary Shares , which wi l l  rank pari passu with the Company's  exis�ng ordinary shares. I t i s  expected that
Admiss ion wi l l  become effective and that deal ings  wi l l  commence at 08:00 a.m. on or around 25 June 2025.
 
Fol lowing Admiss ion, the Company's  enlarged issued share capital  ("Enlarged Issued Share Capital") wi l l  comprise
36,141,138 ordinary shares  of £0.001 each with vo�ng rights  in the Company. This  figure may be used by shareholders  in
the Company as  the denominator for the calcula�ons by which they wi l l  determine i f they are required to no�fy their
interest in, or a  change in the interest in, the share capital  of the Company under the FC A's  Disclosure and Transparency
Rules .
 
 
For more 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)
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
experienced blockchain company with a  strong track record in innova�ve payment solu�ons; Lets  P lay Live, 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 aOer the
date of this  announcement except as  required by law or by any appropriate regulatory authori ty.
 
 
 
 
Dear Shareholder
 

Conditional Placing
Granting of Share Authorities

Notice of General Meeting
 

1.    Introduction
 
The purpose of this  document is  to outl ine the detai ls  and reasons  for the condi�onal  P lacing ("Fundraise"). I n order to
complete Fundraise, the Company must convene a General  Mee�ng and obtain Shareholder approval  for share al lotment
authori ties .
 

2.    Background to and reasons for the Conditional Fundraise
 
The Company has  been involved in investments  in and around the blockchain payments  industry for a lmost a  decade.  The
Company's  principal  investment is  in Satoshi Pay Ltd, in which i t holds  an interest of 27.9 per cent. The Board maintains  i ts
confidence in Satoshi Pay's  technology which connects  the fiat financial  system to the DeFi  ecosystem. I mportantly, the
Company is  encouraged to see the surge in demand and appl ica�ons for digi ta l  currency and for companies  holding or
us ing more establ ished cryptocurrencies  such and Bitcoin and Ethereum.
 
I n January 2025, the Company announced that i t had completed a capital  reorganisa�on and a fundraise of £150,000 via  a
subscrip�on for 7,500,000 new ordinary shares  of £0.001 each. I n a  ci rcular posted to shareholders , the Company set out
that the proceeds of the fundraise would be used to par�cipate in a  fol low-on funding round for Satoshi Pay in addi�on to
providing the Company with funds  for working capital . I n February 2025, the Company invested EUR75,000 into
Satoshi Pay's  EUR400,000 SAF E (S imple Agreement for Future Equity) fundraise. The Company con�nues to careful ly manage
its  cash resources  and working capital  pos ition and has  been cautious  in l ight of i ts  ongoing operational  requirements  and
the broader market environment for smal l  cap companies . The inten�on of the Company was to raise smal ler amounts ,
with lower di lution, with the view to rais ing further funding later at higher share prices .
 
More recently, Satoshi Pay announced that Vortex, a  whol ly owned decentral ised exchange pla>orm incubated by
Satoshi Pay, had achieved 1 mi l l ion in transac�on volumes s ince launching in Europe and Brazi l  with 507,000 of the total
achieved in May 2025. Meinhard Benn, founder of Satoshi Pay, recently joined the Board as  a  non-execu�ve director
bringing with him considerable direct experience and knowledge of the blockchain, crypto, payments  and defi  sectors .
 
Fol lowing recent announcements  related to the progress  made at Vortex, the Board wishes  to strengthen the Company's
financial  pos i�on to provide i t with capital  reserves  to, inter alia, enable i t to further support and invest into Satoshi Pay's
growth. As  such, the Company is  proposing to undertake the Fundraise to raise £250,000. This  capital  injection wi l l  provide
the Company with investments  funds  to further support Satoshi Pay's  growth and be+er maintain i ts  interest in Satoshi Pay
in the event of further fundraises  as  wel l  as  providing working capital  for the Company.
 
At the Annual  General  Meeting held on 25 Apri l  2025, Resolution 6, relating to the disappl ication of pre-emption rights , was
not passed by Shareholders . The Company received 3,714,413 votes  in favour of Resolu�on 6, represen�ng approximately
60.32 per cent. of the votes  cast for this  resolu�on. As  this  Resolu�on was a  specia l  resolu�on, however, i t required at
least a  75 per cent. majori ty of the votes  cast by Shareholders . As  a  consequence of this  resolu�on not being passed, the
Company is  currently not authorised to issue shares  on a non-pre-emp�ve bas is . I n accordance with P rinciple 4 of the Q C A
Corporate Governance Code, and further to the statement made in the announcement of the results  of the Annual  General
Mee�ng, the Board has  discussed the ma+er with relevant Shareholders  and wi l l  con�nue to consult and engage with i ts
Shareholders  on the topic of i ts  share authori ties .
 
W hi lst the Board recognises  that there are other fundrais ing mechanisms avai lable to i t, in accordance with P rinciple 4 of
the Q C A Code, i t cons iders  the most appropriate course of ac�on is  to represent share authori�es  resolu�ons to
Shareholders .
 
As  such, the Company has  convened the General  Mee�ng to seek Shareholder approval  for both: (i ) the authori ty to a l lot
new shares; and (i i ) the disappl ica�on of statutory pre-emp�on rights  in respect of such al lotment, as  outl ined in the
Notice of General  Meeting appended to this  Circular.
 
Conditional Fundraise and Use of Proceeds
 
Condi�onal  on the Resolu�ons being passed at the General  Mee�ng, the Company has  ra ised £250,000 via  the P lacing of
2,272,727 new Ordinary Shares  (the "Placing Shares") at the Issue Price (the "Fundraise").
 
The Fundraise has  been undertaken with both new and exis�ng Shareholders , including the par�cipa�on of Nicholas
Slater, a  s ignificant Shareholder in the Company. The I ssue P rice represents  a  450 per cent. premium to the last fund raise
undertaken in January 2025 and approximately a  48.2 per cent. discount to the clos ing mid-price on 4 June 2025.
 
Fol lowing the comple�on of the Fundraise, the Company intends to use the proceeds of the fundraise for further investment
capital  into SatoshiPay's  ongoing projects , most notably Vortex, and to provide i t with additional  working capital .
 
The Company wi l l  con�nue to explore further investment opportuni�es, including, but not l imited to those in the



The Company wi l l  con�nue to explore further investment opportuni�es, including, but not l imited to those in the
blockchain, crypto currency, defi  and related fintech sectors .
 
Investing Policy and Future Strategy
 
Under the Company's  exis�ng inves�ng pol icy, the Company focuses  on capital  growth from investments  in bus inesses  that
have the capacity for substan�al  value increase, opera�ng within the disrup�ve technology sectors  such as  blockchain,
payments , fintech and e-sports .
 
Fol lowing Meinhard Benn's  appointment to the Board, the Company is  closely monitoring investments  directly related to
companies  connected with Bitcoin, including, inter alia, exploring the poss ibi l i ty of ini�a�ng a Bitcoin treasury reserve
(l ikely managed via  a  third-party custodian) and such related opportuni�es. This  strategy, which fa l ls  within the
Company's  exis�ng inves�ng pol icy, would see the Company complemen�ng investments  with long-term treasury reserve
assets  as  their adoption becomes more common place, as  seen particularly in the U.S.
 
A growing number of corpora�ons are integra�ng Bitcoin into their treasury strategies , recognis ing i ts  poten�al  as  a  long-
term store of value. Semler Scien�fic, a  U.S.-based medical  technology firm, has  adopted Bitcoin as  i ts  primary treasury
reserve asset, holding over 4,200 BTC as  of May 2025. This  move has  s ignificantly increased i ts  market capital isa�on and
generated a notable Bitcoin yield s ince the adoption of this  strategy. Simi larly, MARA Holdings , a  leading Bitcoin miner, has
amassed 49,000 BTC, pos itioning i tsel f as  one of the largest corporate holders  of Bi tcoin global ly.
 
I n the retai l  sector, GameStop Corp. has  divers ified i ts  treasury by acquiring 4,710 BTC, valued at over US 515 mi l l ion. This
strategic move al igns  with the company's  broader plan to include Bitcoin as  a  treasury-reserve asset, fol lowing in the
footsteps  of firms l ike MicroStrategy and Metaplanet, holding over 580,000 BTC and 8,000 BTC respec�vely. Governments
are a lso recognis ing the strategic value of Bi tcoin. I n March 2025, the U.S. government establ ished a Strategic Bi tcoin
Reserve, capital ised with Bitcoin seized through legal  proceedings. This  development, formal ised through an Execu�ve
O rder in March 2025, underscores  a  growing recogni�on of Bi tcoin's  poten�al  role in enhancing na�onal  financial
stabi l i ty and divers i fying national  reserve assets .
 
These developments  demonstrate a  broader trend of adop�ng Bitcoin as  a  strategic asset, both at the corporate and
national  levels , reflecting i ts  growing acceptance and uti l i ty in financial  s trategies .
 
The Company advises  that any ini�a�on of a  Bitcoin backed treasury func�on wi l l  be subject to the appropriate due
di l igence, legal  and regulatory reviews, and further announcements  wi l l  be made to the market in due course.
 
Adviser Warrants and Conversion Shares
 
I n conjunc�on with the Fundraise, on Admiss ion of the New O rdinary Shares , the Company wi l l  grant Warrants  over
150,000 new O rdinary Shares.  The Warrants , which wi l l  be transferable, wi l l  be granted at the I ssue P rice of £0.11,
exercisable for a  period of 1 year from the date of grant.
 
Further to the above, the Company announces  that, on the pass ing of the Resolu�ons, i t wi l l  i ssue 54,545 Convers ion
Shares  to a  service provider in satis faction of an amount outstanding of £6,000.
 
Change of Registered Office
 
The Company also announced that, as  consequence of the company's  secretary D M H Stal lard moving office, with effect
from 14 Apri l  2025, i ts  registered office has  changed to The Portland Bui lding, 27-28 Church Street, Brighton, East Sussex,
BN1 1RB.
 
Board Opinion
 
The Board considers the passing of the ResoluBons to be in the best interest of shareholders.  The successful compleBon of
the CondiBonal Fundraise will allow the Company to conBnue to support the recent success of SatoshiPay and provide it
with working capital to beCer support the potenBal strategic investment into areas relaBng to Bitcoin treasury and
associated acBviBes.  As the Fundraise is condiBonal on the passing of the ResoluBons, it cannot proceed unless Shareholder
approval is obtained at the forthcoming General MeeBng. Accordingly, the Board is seeking Shareholders' approval to vote
in favour of the Resolutions, as set out in this document.
 

3.    Related Party Transaction
 
The par�cipa�on of Nicholas  S later, an exis�ng substan�al  Shareholder of the Company, in the Fundraise ("Transaction")
cons�tutes  a  related party transac�on for the purposes  of Rule 13 of the AI M Rules . Al l  D irectors  of the Company are
independent of the Transac�on.  The Directors  of the Company cons ider, having consulted with the Company's  nominated
adviser, Cairn F inancial  Advisers  LLP, that the terms of the Transac�on are fa ir and reasonable insofar as  i ts  Shareholders
are concerned.
 

4.    Dealing and Settlement
 
Subject to the Resolu�ons being passed, i t i s  expected that Admiss ion of the New O rdinary Shares  and the Convers ion
Shares  wi l l  become effec�ve and that deal ings  in the New O rdinary Shares  and the Convers ion Shares  wi l l  commence at
8:00 a.m. on 25 June 2025.
 
I t i s  intended that new share cer�ficates  wi l l  be sent to Shareholders , who hold their shares  in cer�ficated form, fol lowing
Admiss ion. These new share cer�ficates  wi l l  set out the number of New O rdinary Shares  owned by a  Shareholder on
comple�on of the Fundraise. Defini�ve cer�ficates  for the New O rdinary Shares  to be issued in cer�ficated form are
expected to be dispatched by post no later than 9 July 2025. Temporary documents  of �tle wi l l  not be issued. Pending
dispatch of defini�ve share cer�ficates , transfers  of New O rdinary Shares  held in cer�ficated form wi l l  be cer�fied against
the register held by Avenir Registrars . Shareholders  who hold their O rdinary Shares  in uncer�ficated form are expected to
have their C R EST accounts  credited with New O rdinary Shares  and the Convers ion Shares  as  soon as  poss ible aOer 8:00
a.m. on 25 June 2025.
 

5.    Overseas Shareholders
 
The impl ica�ons of the Condi�onal  Fundraise on O verseas  Shareholders  may be affected by the laws of their respec�ve
jurisdic�ons. O verseas  Shareholders  should inform themselves  about and observe al l  appl icable legal  requirements  in
such jurisdic�ons. I t i s  the responsibi l i ty of O verseas  Shareholders  to sa�sfy themselves  as  to the ful l  observance of the
laws of each relevant jurisdic�on in connec�on with the Condi�onal  Fundraise, including the obtaining of any
governmental , exchange control  or other consents  which may be required, compl iance with other necessary formal i�es
which are required to be observed and/or the payment of any taxes  due in each jurisdic�on. O verseas  Shareholders  who
are in any doubt about their pos ition should consult their profess ional  advisers  in the relevant terri tory.
 

6.    General Meeting
 



 
Your a+en�on is  drawn to the no�ce convening the General  Mee�ng of the Company, set out at the end of this  document, to
be held at 10:00 a.m. on 23 June 2025. At the General  Mee�ng the fol lowing Resolu�ons wi l l  be proposed, of which,
Resolution 1 shal l  be proposed as  an ordinary resolution and Resolution 2 shal l  be proposed as  a  specia l  resolution. 
 
Resolution 1:  Share Authorities

 
TH AT, in subs�tu�on for any equivalent authori�es  and powers  granted to the directors  of the Company (the Directors)
prior to the pass ing of this  resolu�on, the Directors  be general ly and uncondi�onal ly authorised pursuant to sec�on 551
of the Companies  Act 2006 (the Act), to exercise a l l  powers  of the Company to a l lot shares  in the Company, and grant rights
to subscribe for or to convert any securi ty into shares  of the Company up to an maximum aggregate nominal  amount of
£25,000. This  resolu�on replaces  any exis�ng authori�es  to issue shares  in the Company and the authori ty under this
resolu�on wi l l  expire on the earl ier of the date fa l l ing 15 months  from the date of the pass ing of this  Resolu�on and the
conclus ion of the next annual  general  meeting of the Company.
 
Resolution 2:  Share Authorities

 
TH AT, in subs�tu�on for any equivalent authori�es  and powers  granted to the directors  of the Company and subject to the
pass ing of Resolution 1 above, the Directors  be and are hereby empowered pursuant to section 570 of the Act to a l lot equity
securi�es  (as  defined in sec�on 560 of the Act) of the Company for cash pursuant to the authori�es  conferred by
Resolu�on 1 or by way of a  sale of treasury shares , as  i f sec�on 561(1) of the Act did not apply to any such al lotment,
provided that this  power shal l  be l imited to the al lotment of equity securi�es  and the sale of treasury shares  up to an
aggregate nominal  amount of £25,000. The authori�es  under this  Resolu�on 2 wi l l  expire on the earl ier of the date fa l l ing
15 months  from the date of the pass ing of this  Resolu�on and the conclus ion of the next annual  general  mee�ng of the
Company.

 
7.    Action to be taken

 
You wi l l  find enclosed with this  document a  Form of Proxy in respect of the General  Meeting.
 
W hether or not you propose to aCend the General MeeBng in person, you are asked to complete the Form of Proxy and
return it to the Company's registrars, Avenir Registrars, 5 St John's L ane, Farringdon, L ondon, EC1M 4BH or by email at
registers@avenir-registrars.co.uk,  so as to arrive as soon as possible, but in any event, so as not to be received any later
than 10:00 a.m. on  19 June 2025.
 
Comple�on and return of the Form of P roxy wi l l  not preclude you from a+ending and vo�ng at the General  Mee�ng in
person i f you wish.
 

8.    Recommendation
 
The Directors unanimously consider that the CondiBonal Fundraise is in the best interests of the Company and the
Shareholders as a whole.
 
Accordingly, your Directors  unanimously recommend that you vote in favour of the Resolu�ons to be proposed at the
General  Mee�ng, as  they intend to do in respect of their own beneficial  holdings  which, in aggregate, amount to 2,841,250
Ordinary Shares , representing approximately 8.4 per cent. of the Company's  existing issued ordinary share capital .
 
Yours  fa i thful ly,
Anthony Fabrizi, Executive Chairman
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