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NOTICE REGARDING FORWARD-LOOKING STATEMENTS
This presentation contains forward-looking statements, including projections, targets, forecasts, strategic plans, and statements 
regarding future performance of Metaplanet Inc. (“the Company”). Such statements are based on currently available information, 
assumptions, and expectations that we believe to be reasonable at the time of publication. Forward-looking statements involve 
inherent risks and uncertainties that may cause actual results, performance, or achievements to differ materially from those 
expressed or implied. These risks include fluctuations in market conditions, foreign exchange rates, interest rates, regulatory 
developments, changes in economic or political conditions, and other factors beyond the Company's control. Metaplanet Inc. makes 
no representation or warranty as to the accuracy, completeness, or ongoing validity of the information contained herein and 
undertakes no obligation to update or revise any forward-looking statements except as required by applicable laws and regulations.

Nothing in this presentation constitutes an offer to sell or a solicitation of an offer to buy any securities in any jurisdiction.

Bitcoin prices are highly volatile and unpredictable. Past performance does not guarantee future results. The Company's bitcoin 
treasury strategy may result in significant losses. Performance comparisons, volatility measures, and ranking data are based on 
historical information and may not be indicative of future performance. This presentation includes non-GAAP financial measures, 
including "BTC Yield," "BTC NAV," "mNAV," and related metrics that are not recognized under generally accepted accounting principles 
and should not be considered as alternatives to GAAP measures. BTC Yield represents the percentage change in the ratio of Bitcoin 
holdings to fully diluted shares outstanding and is not an operating performance measure or indicator of liquidity. Sensitivity analyses 
and scenario modeling are based on assumptions that may not materialize and are for illustrative purposes only.

Certain information has been obtained from third-party sources believed to be reliable, but the Company makes no representation 
as to accuracy or completeness. Market size estimates, competitive positioning data, and industry statistics are subject to change. 
Investors should conduct their own independent due diligence before making any investment decisions based on information in this 
presentation.
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As of the date hereof, the only securities of the Company that are tradable in the market are its common shares. The class B preferred shares 
(“MERCURY”) have been issued through a third-party allotment; however, they are unlisted and are not traded in the market.

A shelf registration has been filed for the class A preferred shares (“MARS”), but MARS has not been issued. Any actual issuance of MARS will 
require a resolution of the Board of Directors and other prescribed legal procedures.

The descriptions in this material regarding MARS, MERCURY, and future concepts such as perpetual preferred shares are intended to explain 
matters currently under consideration as part of the Company’s capital policy, and do not constitute any commitment regarding their issuance, 
listing, offering, or specific rights and terms.

The Company is considering the possibility of listing MARS and MERCURY in the future and has commenced preliminary consultations with the 
Tokyo Stock Exchange. If such listing is pursued, it will be necessary to undergo the prescribed listing examination by the securities exchange 
following such preliminary consultations, and depending on the results of such examination and other factors, the listing may not be realized. If 
any facts requiring disclosure arise in the future, the Company will disclose them in a timely and appropriate manner.

The dividend rates, voting rights, conversion prices, redemption provisions and other terms of MARS, MERCURY and other preferred shares, as 
well as financial simulations based on such terms and calculations of their impact on “BTC Yield” as defined by the Company, are all estimates 
based on certain assumptions. The actual issuance terms may be changed due to market conditions, consultations with regulatory authorities, 
internal decision-making and other factors, or the issuance itself may be discontinued.

IMPORTANT MATTERS REGARDING THE NATURE 
AND ISSUANCE OF SECURITIES
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Current Bitcoin Holdings(1)

40,177 BTC
Cumulative since the adoption of the Bitcoin Standard

Capital Raised

¥580.2B
Total cumulative amount since the adoption of the Bitcoin 
Standard

Number of Shareholders

250K+
Approximately 3.93x increase YoY

Consolidated Revenue

¥3.08B
Approximately 3.51x increase YoY

Q1 2026 HIGHLIGHTS

（Note）(1) As of March 31, 2026
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13,350

4,046
1,762399141

Q2 24 Q3 24 Q4 24 Q1 25 Q2 25 Q3 25

30,823
35,102

Q4 25 Q1 26

40,177

HISTORICAL BITCOIN HOLDINGS

Current Bitcoin Holdings

40,177 BTC
Quarterly Accumulation
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Strategy

Twenty One Capital

MARA Holdings, Inc

Bitcoin Standard  
Treasury Company

Bullish

Coinbase Global, Inc.

Riot Platforms, Inc.

Strive

Hut 8 Mining Corp

43,514

30,021

24,300

16,492

15,680

15,000

13,696

1

2

3

4

5

6

7

8

9

10

38,689

40,177

818,869 

Source: https://bitcointreasuries.net/  (as of May 12, 2026)

The Company ranks third worldwide 
among publicly listed companies in 

terms of Bitcoin holdings

BITCOIN HOLDINGS - PUBLICLY LISTED COMPANIES

https://bitcointreasuries.net/
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¥93.3B

¥187.8B

¥205.3B
¥21.2B

¥580.2B
¥12.3B

¥40.8B

21 Million Plan 555 Plan International
 Offering

MERCURY Common Stock
& Warrants

Common Stock
& Warrants

Rights 
Offering

MS 
Warrants

Total Capital 
Raised

¥9.5B¥10.0B

EQUITY CAPITAL MARKETS FINANCING TRACK RECORD
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63,654

EXPANSION OF OUR SHAREHOLDER BASE

March 31, 
2025

March 31, 
2026

250,029
Trend in Number of 
Shareholders

（Note）Our shareholder base includes overseas securities firms such as National Financial Services, Charles Schwab, and Interactive Brokers. On our shareholder 
register, multiple shareholders held through these firms are aggregated under a single nominee name. Therefore, these figures are understated.

+3.93x



Q1 2025

Bitcoin-Related Operations

Hotel + Media

3,080.0

Q1 2026

(JPY in millions)

Q1 2026
Revenue Breakdown +3.51x

96.9%

Q1 2026 CONSOLIDATED REVENUE TREND (YOY)

9

877.2

772.8

104.3

2,983.7

96.2
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Change in BTC per Share (%)

BTC Yield
Growth in BTC Per Share

Assumed Diluted 
Shares Outstanding
Sum of the following items as of the reference date(1)

● Issued Common Shares
● Potential shares from convertible securities
● Options Outstanding

BTC Gain valued in JPY

BTC ¥ Gain
BTC Gain × BTC Price (in JPY)

（Note）(1) Outstanding stock acquisition rights, including at-the-market (ATM) style warrants, are not included in the share count for this calculation while they remain unexercised, 
because the number of shares to be issued upon exercise and the amount to be paid to the Company are not fixed. Reflecting only the share count in advance could result in 

showing dilution without the corresponding cash inflow. Therefore, they are reflected in this calculation only upon completion of exercise and payment. This treatment follows the 
principle of including paid-in convertible securities while excluding unexercised rights, and is consistent with disclosure practices for ATM share issuances in the U.S. and the 

treatment of share counts by Strategy (MSTR).

KEY BTC PERFORMANCE METRICS (KPIs)

Amount of BTC increased without dilution

BTC Gain
Beginning BTC Holdings × BTC Yield
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BTC Yield: The rate of change in Bitcoin holdings per 
Assumed Diluted Shares Outstanding over a specific period

2025/3/31 2025/6/30 2025/9/30 2025/12/31 2026/3/31

Total Bitcoin Holdings 4,046 13,350 30,823 35,102 40,177

Issued Common Shares 459,823,340 654,714,340 1,140,974,340 1,142,274,340 1,274,171,340

Convertible Pref Shares (MERCURY) 0 0 0 23,610,000 23,610,000

Assumed Diluted Shares Outstanding 574,779,175 826,567,925 1,434,392,925 1,459,627,925 1,624,499,175

BTC per 1,000 AD Shares Outstanding 0.0070392 0.0161511 0.0214885 0.0240486 0.0247319

BTC Yield (%,QTD) +95.6% +129.4% +33.0% +11.9% +2.8%

BTC Gain (QTD) 1,684 5,237 4,412 3,672 997

BTC ¥ Gain (QTD, Millions) ¥17,873 ¥55,571 ¥46,811 ¥38,963 ¥10,583

BTC/JPY Reference Price ¥10,610,570 ¥10,610,570 ¥10,610,570 ¥10,610,570 ¥10,610,570

KPI: BTC YIELD



12

Q3 24 Q4 24 Q1 25 Q2 25Q2 24

+41.7%

+309.8%

+95.6%

+129.4%

0.000619 0.000878 0.003598 0.007039 0.016151 0.021489
Q3 25

0.024049
Q4 25

+33.0%

+2.8%

BTC per 1,000 Assumed 
Diluted Shares

0.024731
Q1 26

+11.9%

TREND IN OUR BTC HOLDINGS PER SHARE
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35,102

5,075 40,177

12/31/2025
BTC Holdings

QTD 2026
BTC Holdings

3/31/26
BTC Holdings

BTC KEY PERFORMANCE INDICATORS CALCULATION

BTC Yield is the % change, 
during a period, of the ratio 
between Total Bitcoin 
Holdings and Fully Diluted 
Shares Outstanding

BTC Gain is the number of 
Bitcoin held by the Company 
at the beginning of a period 
multiplied by the BTC Yield 
over said period.

BTC ¥ Gain is the yen value 
of BTC Gain calculated 
based on the market price 
of Bitcoin as of the end of 
the period. 

35,102 
× 2.84% 

= 997
× ¥10.61m

= ¥10.58B   

BTC Holdings
BTC Yield
BTC Gain
BTC Price
BTC JPY Gain

BTC Gain
997



Q1 2026 Financial Results
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For the first time in half a century, the foundational architecture of money is being rebuilt. Capital is migrating from closed institutions onto open, 
internet-native networks, where it can form, settle, and be verified without intermediation. At the center stage of this transition sits Bitcoin.

Bitcoin is digital capital: the world's first truly decentralized monetary asset, with no issuer, absolute scarcity (21,000,000 supply), and global 
cryptographic settlement. No prior asset in monetary history has combined these properties at scale. Metaplanet has built its business around it.

The shift to digital-native capital markets is taking shape across both Japan and global markets. In Japan, the early infrastructure is in stablecoins 
and tokenized fixed income: JPYC, Japan's first yen-denominated stablecoin, commenced commercial operation in October 2025; JPYSC, Japan's 
first trust-bank-backed yen stablecoin, was announced for Q2 2026 launch; and a consortium involving Japan's major banking groups and 
financial institutions initiated a task force in May 2026 to explore the tokenization of Japanese government bonds**.** In the United States, 
Bitcoin is moving into the capital stack: STRC, variable-rate preferred stock issued by Strategy, increasingly referred to as 'digital credit' — has 
scaled past USD 8 billion in notional outstanding, making it the largest individual preferred share security globally. The broader settlement and 
trading infrastructure is forming alongside: the SEC has approved 23-hour weekday equity trading, tokenization of real-world assets continues to 
scale, and the development of next-generation financial infrastructure leveraging blockchain technology is bringing programmable settlement, 
payments, and decentralized finance (DeFi) into practical use.

In parallel, Bitcoin has been absorbed into the core of U.S. wealth and brokerage distribution: spot Bitcoin ETFs now rank among the most 
successful product launches in the history of the U.S. fund industry, and the country's largest asset managers, banks, and broker-dealers have 
rolled out, or are in the process of rolling out, Bitcoin custody, trading, and financing services across their institutional and retail client franchises.

In April 2024, Metaplanet became the first listed Japanese company to adopt a Bitcoin Standard, designating Bitcoin as its primary treasury 
reserve asset. The decision was made early and with conviction in the structural transition outlined above, and in the view that a publicly listed 
operating company built around Bitcoin, a model pioneered and most fully developed in U.S. capital markets, could compound shareholder value 
on a BTC-per-share basis through disciplined access to capital markets and the build-out of Bitcoin-native operating businesses. Since then, the 
Company has built a BTC treasury exceeding ¥500 billion in current market value (approximately ¥514 billion at the Bitcoin closing price on May 
12, 2026), and today operates one of the strongest balance sheets among listed Japanese companies, with access to hundreds of millions of 
dollars of liquid financing on demand from a growing universe of U.S. and global institutional lenders specializing in BTC-backed financing.

MANAGEMENT COMMENTARY
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Within Japan, the Company holds approximately 87% of all BTC held by listed companies as of May 2026, a position it intends to continue 
building. At the same time, the Company is preparing for the broader institutionalization of the asset class. On April 10, 2026, Japan's Cabinet 
approved an amendment bill to the Financial Instruments and Exchange Act that includes the establishment of a regulatory framework for 
crypto-assets under that Act. Pending Diet ratification, the amendment is expected to take effect during fiscal year 2027 (April 2027 to March 
2028).

The Company has not been a passive observer of this transformation. It does not intend to become one. Its ambition runs along two tracks: 
continuing to build its Bitcoin position with discipline and patience, while developing the services and businesses that operate atop that 
foundation. Metaplanet is the thesis put into practice, a leading digital capital platform anchored in Japan, with reach beyond it over time. Over 
the decade ahead, the Company believes that Bitcoin and the broader digital capital architecture will transition from an emerging phase to one of 
institutionalization, in Japan and globally. New collateral standards, settlement rails, and new categories of financial product are expected to 
develop around it. Metaplanet intends to build at the center of that transition, as issuer, counterparty, and partner inside the new architecture, 
not only as a holder of the asset beneath it. With Japan's regulatory framework realigning, Bitcoin-backed credit markets deepening, and global 
settlement infrastructure maturing, the Company is positioned to operate at the intersection of all three.

Metaplanet is building a Bitcoin-focused public company that serves the long-term interests of its shareholders and strengthens Japan's 
participation in Bitcoin-centered capital markets. The Company will continue to accumulate Bitcoin, grow Bitcoin per share, and allocate capital 
with discipline. Over time, it intends to develop financing capabilities, operating businesses, and institutional relationships that make its Bitcoin 
position more productive and durable. This work sits inside a larger shift in how money and capital markets are organized. The Company intends 
to contribute to the development of Japan's digital capital markets.

MANAGEMENT COMMENTARY
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Q1 2026 CONSOLIDATED FINANCIAL SUMMARY

Q1 2025 Q1 2026 YoY

Revenue 877 3,080 +251.1%

Operating Profit 592 2,267 +282.5%

Ordinary Profit (Loss) (6,852) (114,928) －

Net Income (Loss) for the 
Quarter (5,046) (114,493) －

(1) Consolidated Operating Results （JPY in millions）

(2) Consolidated Financial Position （JPY in millions）

Q4 2025 Q1 2026 vs. Prior Fiscal Year-End

Total Assets 505,286 466,654 -7.6%

Net Assets 458,592 402,962 -12.1%

Equity Ratio 90.7% 86.2% -4.5ppt
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Q1 2025 Q1 2026
(JPY in millions)

Bitcoin-Related
Operations(1)

Hotel
Business

Corporate
& Other

Consolidated

Total Revenue 772.8 104.3 － 877.2

Total Cost of 
Revenues 9.9 15.1 － 25.0

Gross Profit 762.9 89.2 － 852.1

Total Operating 
Expenses 66.2 45.2 147.9 259.4

Income/(Loss) 
from Operations 696.6 43.9 (147.9) 592.7

Bitcoin-Related
Operations

Hotel
Business

Corporate
& Other

Consolidated

Total Revenue 2,983.7 96.2 － 3,080.0

Total Cost of 
Revenues 1.4 15.8 － 17.2

Gross Profit 2,982.3 80.4 － 3,062.8

Total Operating 
Expenses 157.2 49.8 588.2 795.3

Income/(Loss) 
from Operations 2,825.0 30.6 (588.2) 2,267.4

SEGMENT RESULTS OVERVIEW 

（Note）(1) Effective from the fiscal year ending December 31, 2025, the segment name previously referred to as "Bitcoin Treasury Business" has been changed to "Bitcoin-Related Business." 
This name change has no impact on segment information.

*This material has been prepared based on management accounting. Amounts are presented with figures below the second decimal place truncated.

(JPY in millions)



1912/31/2025 3/31/2026

Q4 2025 
BTC NAV

481.4

FX Adjustment

Q1 2026
BTC NAV

435.7

(JPY in billions)

P/L uses period average rate 

B/S uses closing rate 

Adjusts for FX differences arising from rate 
discrepancies between P/L and B/S to reflect the 
economic impact

Q1 2026 
BTC Acquisition Cost

65.2

5.3

Q1 2026 ACCOUNTING BTC VALUATION GAIN/LOSS
AND IMPACT ON BTC NAV

(For reference)
Based on BTC price
as of May 12, 2026

Valuation 
Loss

(116.3)

5/12/2026

78.7

5/12/2026
BTC NAV

Reference 
Value
514.4

BTC Price Impact Since 
End-March 2026
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Net Assets

BTC NAV 

Debt

Total Assets
(As of March 31, 2026)

Others(1) 

¥30.9B

¥402.9B

¥63.6B

¥435.7B

Financial Soundness Indicator

Equity Ratio　86.2%

(1) Others: Amount calculated by deducting BTC NAV from Total Consolidated Assets.
(2) The credit facility is used as bridge financing until the completion of financing through share issuances and other means, enabling us to respond 

to BTC acquisition opportunities and secure funding flexibly depending on capital market conditions.

Debt & Net Assets
(As of March 31, 2026)

METAPLANET CAPITAL STRUCTURE

Of which: Cash & Deposits  ¥23.8B
Of which: Credit 
Facility(2) ¥61.0B
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¥435.7B

¥87.3B ¥87.3B ¥87.3B

BTC NAV Debt & Prefs(1)

80% BTC Price Decline

Debt and Preferred Stock covered even in the event of an 80% BTC price decline

¥10.61M BTC Price ¥2.12M BTC Price

ROBUST FINANCIAL FOUNDATION

(As of March 31, 2026)

BTC NAV

(1) Total amount of debt and preferred shares. 
Preferred shares are calculated based on the liquidation preference of the Class B Preferred Shares (MERCURY) of ¥1,000 per share.

(As of March 31, 2026)

Debt & Prefs
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Note: Due to the volatility of Bitcoin prices, it is difficult to accurately predict future 
values as of March 31, 2026. Therefore, we refrain from providing forecasts for 
ordinary profit and net income for the quarter.

(JPY in millions) Revenue Operating Profit

FY 2025 Actual 8,905 6,287

FY 2026 Forecast 16,000 11,400

Q1 2026 Actual (Progress Rate) 3,080 (19.2%) 2,267 (19.8%)

FY2026 FULL-YEAR FORECAST AND Q1 PROGRESS



Bitcoin Treasury Operations
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OUR BITCOIN TREASURY STRATEGY

BTC as a Store 
of Value

Positioning Bitcoin as our 
core treasury asset

Maximizing 
BTC per Share

Prioritizing the growth of 
BTC holdings per share

Diversified BTC 
Operations

Integrating operations and 
BTC acquisitions to enhance 

capital efficiency
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Raise Capital

Common stock, preferred 
stock, debt financing etc

Acquire BTC

Continuous 
strategic accumulation

Maximize 
BTC per Share

Value creation via 
aligning growth with 

shareholder interests

HOW BITCOIN TREASURY OPERATIONS WORK
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Maximizing 
BTC per Share 

Equity Financing
・Private Placement
・Preferred Stock
・Convertible Bonds
・Warrants

Debt Financing
・Corporate bonds
・Preferred Stock
・Bitcoin-backed credit facilities

Cash Flow from Operations
・Bitcoin Income Generation
・Bitcoin Japan
・Project Nova

DIVERSIFIED CAPITAL RAISING STRUCTURES FOR 
MAXIMIZING BTC PER SHARE
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49,960

➔ Equity financing (EPS dilution occurs)

➔ Construct hotels

➔ Multi-year time lag until monetization

➔ Continuous depreciation costs

➔ Ongoing Capex & operating costs

➔ Persistent market & competitive risks

➔ Equity financing (Potential Dilution) 

➔ Acquisition of BTC

➔ BTC per Share increases 

➔ Zero depreciation — BTC does not degrade

➔ Zero reinvestment or maintenance costs

➔ Scarcity and value of BTC are perpetual

BTC Accretive: 
Increasing BTC per Share in excess of share dilution

Metaplanet (BTC Strategy)Hotel Business

METAPLANET’S EQUITY FINANCING IS “BTC ACCRETIVE”

VS
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If BTC holdings grow proportionally faster than the share count,
BTC per Share increases even after dilution

Current

Assumed Diluted 
Shares Outstanding

Post-Issue

VS

BTC Holdings

Shares

Shares
BTC

Holdings

BTC
Holdings

ILLUSTRATIVE DIAGRAM OF BTC ACCRETION

Current Post-Issue
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+284.94x

49,960

Total Bitcoin Holdings

40,177

141

+7.13x
1,624,499 

Assumed Diluted 
Shares Outstanding (in thousands)

227,692

GROWTH IN TOTAL BITCOIN HOLDINGS SURPASSES
THE INCREASE IN ASSUMED DILUTED SHARES

Comparison since Bitcoin Standard Adoption
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The ratio of Enterprise Value to the market value of the Company’s Bitcoin holdings

KEY KPI: WHAT IS MNAV?

mNAV = Enterprise Value (EV) ÷ BTC NAV
(BTC Net Asset Value)(Market Cap + Debt + Prefs - Cash)

Calculated as:

mNAV > 1.0x

The market values the enterprise 
at a premium to BTC NAV

mNAV ＜1.0x

The market values the enterprise 
at a discount to BTC NAV

Issuance of common stock at levels exceeding 1.0x mNAV
→ Functions as "BTC-accretive" financing, 
    mathematically increasing shareholder value
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CAPITAL ALLOCATION POLICY

mNAV ≤ 1.0x

・Preferred Stock
・Credit Facilities
・Share Repurchases

Maximizing 
Shareholder

Value 

mNAV > 1.0x

・Common Stock
・Preferred Stock
・Credit Facilities

"Non-commitment Rights Offerings" are also positioned as an option when 
deemed beneficial to mid-to-long-term shareholder value
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RELATIONSHIP BETWEEN BITCOIN ACQUISITION 
AND INCOME GENERATION

¥
Capital Raising

₿
Immediate BTC Purchase

₿ BTC Long-term 
Holdings

(Fixed Assets)

Announced promptly

BTC-Related Derivative Transactions (e.g., Option Writing)

Option Premium Income
Efficient income generation with 
minimal capital

Lower Average 
BTC Acquisition Cost
Flexible operations based on 
market conditions

₿ BTC Long-term 
Holdings

(Fixed Assets)

Prompt disclosure upon shifting 
to long-term holdings
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EXAMPLE OF INCOME GENERATION: 
PUT OPTION WRITING MECHANISM

Option 
Expiration

BTC Price Falls

Acquire BTC at Strike Price

BTC Price Rises

Put Option Expires Worthless

BTC Option Underwriting

Post Cash Collateral
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? Weighted Average Acquisition Cost

▸ Reported weighted average acquisition cost reflects BTC 
purchase price only 
▸ Income Generation revenue is recorded separately and not 
reflected in acquisition cost

★ Effect of Income Generation

▸ Uses idle cash effectively as margin collateral
▸ Continuously generates premium income through BTC 
derivatives 

✓ Effective Net Acquisition Cost 

▸ Reflects the effective burden after Income Generation revenue 
contribution
▸ Visualizes the operating economics of BTC accumulation

[Actual Example] Q1 2026 
BTC Acquired: 5,075 BTC

Weighted Average 
Acquisition Cost 12,540,793  JPY/BTC

−
Income Generation 
Contribution  585,080  JPY/BTC

=
Effective Net 
Acquisition Cost(1) 11,955,713  JPY/BTC

Quarterly VWAP(2) 11,869,387 JPY/BTC

✓ Income Generation contribution reduced the 
effective net acquisition cost close to VWAP 

INCOME GENERATION & EFFECTIVE NET ACQUISITION COST

(1) Effective Net Acquisition Cost is not an adjustment to accounting acquisition cost, but a reference metric that incorporates the revenue contribution from Income Generation to assess 
the effective burden of BTC acquisition. It may vary depending on market conditions and revenue levels, and does not necessarily reduce acquisition cost every period. 

(2) VWAP means volume-weighted average price. The quarterly VWAP in this presentation is calculated based on bitFlyer (BTC/JPY) trading data from January 1, 2026 to March 31, 2026.



35

Building Japan's Institutional 
Bitcoin Platform

ANNOUNCED

Other Additional 
Businesses 

IN DEVELOPMENT

ANNOUNCED
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= ==

Bitcoin-Related Securities & Fund Offerings

Bitcoin Income
Products

Structured yield products 
built on our proven 
options expertise

Bitcoin Securities 
& Wrappers

JPY-denominated Bitcoin
exposure vehicles for
institutional mandates

Managed 
Strategies

Discretionary and systematic
Bitcoin portfolio strategies
for institutions

Targeting readiness ahead of Japan's 2028 regulatory milestone
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=

◆ Digital Asset Infrastructure

◆ Bitcoin Collateral Management

◆ Stablecoins & Payments

◆ Bitcoin Software & Hardware

Japan-focused.  Bitcoin-first. 
Financial returns + strategic optionality 
for Metaplanet's platform buildout

Investing in companies and technologies that 
grow Bitcoin adoption in Japan and globally
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In 2028
Bitcoin becomes a regulated financial asset in Japan

PRODUCT / FEATURE LAYER (To be expanded as the regulatory environment matures)

Roadmap

BUSINESS LAYER

FOUNDATION LAYER

Custody & Core Infrastructure

RACING TO YEAR ZERO

Roadmap Roadmap Roadmap

LAUNCH LAUNCH

BUILDING
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Appendix
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STRC: WORLD’S LARGEST TRADABLE PREF IN 9 MONTHS

Aug 25 Oct 25 Dec 25 Feb 26 Apr 26

IPO: $2.8 billion

May 12: $8.5 billion
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Definition of EV-Based mNAV = (Market Cap + Debt + Preferred Stock - Cash) / BTC NAV

i Assesses whether equity issuance is accretive to common-shareholder BTC exposure per share, accounting for senior claims from Debt & Prefs

Market Cap-Based
Market Cap / BTC NAV

✅EV-Based
EV / BTC NAV

Market Cap  + ✕ Funds raised (Debt & Prefs) Market Cap  + 〇 Funds raised (Debt & Prefs) 

Existing BTC NAV  + ₿ New BTC NAV Existing BTC NAV  + ₿ New BTC NAV

WHY EV-BASED MNAV IS THE PRIMARY METRIC

（Reference）The mNAV definition used by Strategy Inc. (MSTR) is also based on the concept of dividing enterprise value — calculated by adding debt and perpetual preferred stock to the 
market capitalization of common stock and deducting cash holdings — by BTC NAV. This is consistent with the Company’s approach of using EV-based mNAV as a key metric.

! Mechanism: Senior claims from debt & prefs are not reflected in 
the “numerator” (Market Cap)

! Result: Because only denominator BTC NAV increases, newly 
acquired BTC is treated at “0x,” reflecting a mechanical formula 
change rather than “accretiveness” to common shareholders’ 
BTC exposure per share

✓ Mechanism: Senior claims from debt and preferred stock are 
reflected in the “numerator” (EV)

✓ Result: Because both numerator EV and denominator BTC NAV 
increase, newly acquired BTC is treated at “1x,” allowing 
“accretiveness” to common shareholders’ BTC exposure per share 
to be evaluated consistently within the formula
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01

Use of Capital Leverage
Financing through Debt and Prefs

02

BTC Acquisition
Additional BTC purchases using 

raised capital

03

BTC Yield Creation
Aiming to increase BTC per Share

04

mNAV Premium Formation
Market recognition of expected BTC 

Yield creates a common stock premium

05

Capital Recycling
Utilizing mNAV to raise common 

equity capital, reduce senior 
capital, and transition toward 

permanent capital

By repeating this 
cycle, we aim to 
maximize shareholder 
value through the 
sustainable increase 
of BTC per Share

BTC FLYWHEEL EFFECT
Expansion Cycle of BTC Exposure Attributable to Common Shareholders
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CONCEPTUAL DIAGRAM: BTC PER SHARE GROWTH 
DRIVEN BY THE BTC FLYWHEEL EFFECT

2.59x
BTC per Share Growth 
Multiple

10 Years
Simulation Period

+10%
Annual BTC Yield

Illustrative Compound Growth of BTC per 1,000 
Assumed Diluted Shares (In Sats)

1.00x
1.10x 1.21x

1.33x
1.46x

1.61x
1.77x

1.95x
2.14x

2.36x

2,405K 2,645K 2,910K 3,201K 3,521K 3,873K 4,260K 4,686K 5,155K 5,671K
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（Note）This chart is a conceptual simulation intended to illustrate the BTC flywheel effect. It uses an assumed annual BTC Yield of +10% to estimate the trend in Sats per 1,000 assumed diluted shares if the same level 
were to continue for 10 years. The assumed BTC Yield of +10% is used solely for conceptual illustration and does not imply any future forecast, target, guidance, or achievement. Actual results may vary 
depending on BTC price, market conditions, financing terms, share issuances, BTC acquisitions, and other factors. Sats are the smallest unit of Bitcoin, with 1 BTC = 100,000,000 Sats. This simulation is not 
intended to constitute investment advice or a solicitation or recommendation to buy or sell any specific securities.



metaplanet.jp @Metaplanet

SECURE THE FUTURE WITH BITCOIN


