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株主提案の受領に関するお知らせ 

 
当社は 2025年 7月 10日に、株主より株主総会の招集請求に関する同日付の書面（以下「本提案」とい

います。）を受領いたしましたので、下記のとおり提案株主の情報をお知らせいたします。本提案の内

容については、本書に添付の本提案（参考和訳及び原文英語版）をご参照ください。 

 

記 

 

１．  提案株主  

Lian Yih Hann 氏（以下「レン氏」といいます。）、並びにレン氏がその持分の 100%を保有する Prime 

Beauty Limited、Here And Now Holdings Limited、Han Group Limited、及び Smart Beat Profits Limited（保有

議決権の総数：4,199,960 株、総株主の議決権に対する割合：23.07%）（以下総称して「H.a.N Group」と

いいます。）。保有割合は、本日現在の当社の発行済株式数 18,203,557.76 株（普通株式及び A 種優先株

式）に対する割合となります。なお、レン氏は、以前、当社の取締役・CEO を務めており、現在、当社

の主要株主であり、当社のビットコイン・トレジャリー・ボードのチェアマンを務めております。 

 

２．本提案に対する当社の姿勢 

H.a.N Group は、同グループによる 2025 年 5 月 10 日付の提案を取下げた上で、当社がこれまでお知ら

せしたとおり、当社グループは、本年 2 月より当社の主要な準備金とするため、ビットコインの ETF へ

の投資を開始しております。ただ、今後、継続的にビットコイン及び／又はその ETF への投資を進める

には、資金調達が必要となります。H.a.N Group は、同グループによる 2025 年 5 月 10 日付の提案を取下

げた上で、総額 50 億円の利用可能枠を有するリボルビング・ボンドの発行と行使価額修正条項付新株予

約権（以下「SAR1」又は「SAR2」といいます。）を組み合わせた資金調達の仕組みを提案しておりま

す。 

 

当社経営陣は、本提案に記載されているリボルビング・ボンドの発行及び SAR1 の発行を歓迎してお

り、これらは株主総会で決議する事項ではないため、当社経営陣はこれらについて H.a.N Groupとの交渉

を開始する予定です。本提案に記載されている SAR2の発行については、当社経営陣は中立でおります。

なお、今後、開示すべき事象が発生又は決定された場合には適時開示いたします。  

 

次ページに添付の本提案（参考和訳及び原文英語版）をご覧ください。 
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 July 10, 2025 
 
Board of Directors,  

Cricket Square, Hutchins Drive, 
PO Box 2681, Grand Cayman,  
KY1-1111 Cayman Islands 

Holdings Limited, Han Group Limited and Smart Beat Profits 

 
Dear Board of Directors, 
 

1. PROPOSE TO INVEST APPROXIMATELY JPY70 BILLION1 INTO BEAT AND 

SUBSCRIBE UP TO JPY5 BILLION OF BOND ISSUANCE 
 

We are excited that Beat has embarked on using Bitcoin as its Primary treasury asset 
and has been steadily increasi
order to support Beat in accelerating its acquisition of Bitcoin or its related ETF, as 
shareholders of Beat, we hereby respectfully present to the Board this proposal of us 
investing into Beat in the amount of approximately JPY70 billion.  
 
We propose that Beat accelerate the purchase of BTC to JPY5 billion in the short term 
and embark on further increasing its holdings in BTC by about JPY68 billion, to a total 
of about JPY73 billion.  

With regards to the previous sharehol

issuing price being too low. We respect this decision and hereby withdraw the 
Previous Proposal.  
 
In the race in accumulating BTC, the key is speed and execution of business plan to 
acquire more BTC. We therefore propose a more effective structure of moving-strike 

up to a total of JPY5 billion at any time. The proceeds from the exercise of SARs and 
Revolving Bond issues will be used to purchase BTC. In particular, the proceeds from 

 
1 Using most recent share price of JPY1,382 on July 10, 2025 
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the issue(s) of Revolving Bond will be dedicated solely to buy BTC.  
 
Based on conditions in this proposal, the nature of the Revolving Bond issue allows 
Beat to purchase BTC beyond JPY5 billion even when market conditions may 
temporarily discourage the exercise of SARs after being issued. If Beat were to start 
the issuance of SAR1 immediately through a Board resolution rather than wait for the 

meeting, we propose to subscribe to the 
Revolving Bond with effective from today.  
 
H.a.N Group and global investors including financial institutions shall jointly 
subscribe for 54 million SARs of Beat. H.a.N Group is searching for suitable investor(s) 
and will update soonest. 
 
We propose to issue 4,500,000 SARs convertible to 24.7% of total shares outstanding 
by board resolution first and 49,500,000 SARs convertible to 271.9% of total shares 
outstanding to be issued and approved 
meeting. 
 

Sensitivity Analysis: Number of Bitcoin that Beat could add to its Treasury  

The table below analyses the number of Bitcoin that could be purchased from the 
proceeds of the exercise of the SARs at various stock prices of Beat. 
 

 

Working 
Capital (2)

Repayment 
of bonds (3)

Repayment 
of loans

Purchase 
of BTC

JPY JPY'm JPY'm JPY'm JPY'm JPY'm JPY'm JPY'm
500 25,380 800 5,000 1,674 17,906 5,000 22,906 1,450

1,000 50,760 800 5,000 1,674 43,286 5,000 48,286 3,056
1,382 70,150 800 5,000 1,674 62,676 5,000 67,676 4,283
1,500 76,140 800 5,000 1,674 68,666 5,000 73,666 4,662
2,000 101,520 800 5,000 1,674 94,046 5,000 99,046 6,269
4,000 203,040 800 5,000 1,674 195,566 5,000 200,566 12,694
8,000 406,080 800 5,000 1,674 398,606 5,000 403,606 25,545

16,000 812,160 800 5,000 1,674 804,686 5,000 809,686 51,246
32,000 1,624,320 800 5,000 1,674 1,616,846 5,000 1,621,846 102,648

Assumptions:
1. 54 million x Share Price x 94%, transaction cost equals premium received from the issue of SARs
2. JPY800,000,000 for 2 years working capital
3. full bonds issurace and proceed used to purchase  BTC

5. 1 $BTC = JPY15,800,000 
6. The table above is solely for illustration purpose only and should not be taken as an investment 

recommendation

Beat Share 
Price

Total 
Funds 

Raised (1)

Use of Proceeds
Proceeds 

from Bond 
Issue (3)

Total funds 
available for 
purchase of 

BTC (4)

Number of 
Bitcoin held 
by Beat (5)
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2. CURRENT SITUATION OF BEAT 
 
Beat has announced plans to increase its investment in cryptocurrencies such as 
Bitcoin and/or its Exchange Traded Fund 
To date, Beat has already invested about JPY1.7 billion in BTC. In order to increase its 
holdings in BTC, it still needs JPY3.3 billion in additional funds. Ren has provided a 
credit facility of USD25.6 million (JPY3.7 billion) to Beat, and Beat has drawn down 
USD11.5 million (JPY1.7 billion) so far, leaving a balance of USD14.1 million (JPY2.0 
billion) available for draw down by Beat, which is less than the JPY3.3 billion in funds 
required for further investment activities. Given that all the outstanding stock exercise 
rights have been fully exercised, Beat will need to raise more funds to reduce its debt 
and also further expand its holdings in Bitcoin as its Primary Treasury Asset.
 

  
 
 

3. DETAILS OF PROPOSAL 
 

ISSUANCE OF STOCK ACQUISITION RIGHTS AMOUNTING TO 

APPROXIMATELY  JPY70 BILLION IN TOTAL  
 

to Ren and/or entities nominated by Ren with total consideration of approximately 
JPY70 billion
 
a) 1ST STOCK ACQUISITION RIGHTS 

 

1. Number of Stock Acquisition 
Rights to be Issued 4,500,000 (24.7% of total issue shares) 

2. Issue Price the fair value of the SAR1 based on valuation 
report 

3. Conversion ratio of SAR: 1 SAR1 to 1 ordinary share 
4. Exercise Period 2 years  

JPY billion USD million JPY billion USD million
Credit Facility 3.7             25.6             Invest amount 5.0               34.5              
Loan drawn down (1.7)            (11.5)           IBIT purchased (1.7)              (11.5)             
 Facility Balance 2.0             14.1             Balance 3.3               23.0              

Shortfall 1.3             8.9              

 Loan Investment
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5. Initial Exercise Price prior day closing price of Beat on the date of 
board resolution to issue the SAR1 

6. Exercise Price The exercise price of SAR1 to be reset to 94% of 
the prior day closing price of Beat shares 

7. Floor Price 50% of initial exercise price 
8. Expected Amount of funds 

to be raised 
Issue Amount:  
Issue Price x 4,500,000 shares, by cash 

Estimated Exercise Amount:  
JPY5,845,860,000 
(around USD40,369,000 using latest closing 
price of JPY1,382), by cash  

9. 
held to approve the issuance  

10. Exercise guarantee We guarantee to exercise at least JPY1 billion 
over 20 consecutive trading days with below 
conditions:  
- daily traded volume is at least JPY250 million;  
-  share price does not drop more than 10% of the 

- share price is at least 7% higher than the 
minimum exercise price  

11. Allotment method and 
allottee 

Third party allotment, allot to: 
Party/parties of 
H.a.N Group 

Entities nominated by 
Beat or H.a.N Group  

900,000 SAR1s 3,600,000 SAR1s 
12. Others  

 Buy back clause: Beat has option to buy back 
all or part of the SAR1s, from the allotment 
date of the SAR1s to 1 month before the 
expiration of the Exercise Period, at same 
price of the original Issue Price; 
Transferable upon approval by the Board, 
without unreasonable delay, withholding or 
denial 

 H.a.N Group undertakes to subscribe up to 
JPY 5 billion of Revolving Bond issue from 
Beat (refer to Section 4) 
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b) 2ND STOCK ACQUISITION RIGHTS 

1. Number of Stock 
Acquisition Rights to be 
Issued 

49,500,000  (271.9% of total issue shares) 

2. Issue Price the fair value of the SAR2 based on valuation 
report 

3. Conversion ratio of SAR: 1 SAR2 to 1 ordinary share
4. Exercise Period 2 years  
5. Initial Exercise Price prior day closing price of Beat on the date of 

board resolution to issue the SAR2  
6. Exercise Price The exercise price of SAR2 to be reset to 94% of 

the prior day closing price of Beat shares 
7. Floor Price 50% of initial exercise price 
8. Expected Amount of funds 

to be raised 
Issue Amount:  
Issue Price x 49,500,000 shares, by cash 

Estimated Exercise Amount:  
JPY64,304,460,000  
(around USD444,061,000, using latest closing 
price of JPY1,382), by cash  

9. Exercise guarantee We guarantee to exercise at least JPY1 billion 
with below conditions:  
- daily traded volume is at least JPY250 million;  
-  share price does not drop more than 10% of the 

- share price is at least 7% higher than the 
minimum exercise price  

10. 
approve the issuance within one month from the 

and which approves this Proposal 
11. Allotment method and 

allottee 
Third party allotment,  
allot to a party/parties of H.a.N Group  and/or 
entities nominated by H.a.N Group or Beat 

12. Others  

 Buy back clause: Beat has option to buy back 
all or part of the SARs, from the allotment date 
of the SARs to 1 month before the expiration of 
the Exercise Period, at same price of the 
original Issue Price; 
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 Transferable upon approval by the Board, 
without unreasonable delay, withholding or 
denial, 
 H.a.N Group undertakes to subscribe up to 
JPY 5 billion of Revolving Bond issue from Beat 
(refer to Section 4) 

  

4. SUBSCRIPTION OF BONDS 
 

H.a.N Group proposes to subscribe up to a total of JPY 5 billion of Revolving Bond 
from Beat, immediately from the day of this Proposal upon 
the avoidance of doubt, the issue of Revolving Bond shall be before issuance of SAR1 

is conditional upon mutual agreement with wing terms from the 
period of date of issue of Initial Bond to the Date of issue of Subsequent Bond:  
(1) provided that the amount of funds raised from the exercise of SARs is not less than 

75% of the notional value of the outstanding bonds, 
(2) the total trading volume of the shares on days, where the closing price is not lower 

than JPY1,500, is not lower than JPY2.5 billion, and  
(3) there no restriction on the sale of shares by H.a.N Group 

 
The nature of this bond issue is a revolving one and allows the company to issue up 
to JPY5 billion in bonds which proceeds are to be dedicated to solely buying BTC. At 
any time, the amount of outstanding bonds shall not exceed JPY5 billion based on the 
conditions offered in this proposal. However, with the redemption of part or all of the 
outstanding bonds, new bonds can be issued, thereby allowing Beat to raise beyond 
JPY5 billion from such revolving bond issuance. 

 
Term and amount to be decided by the Board based on interest rate range provided 
by us. 

1. Total Face value Up to JPY5 billion 
2. Maximum face value of each 

bond 
Up to JPY1 billion 

3. Interest rate Period Coupon Rate 

To be mutually 
agreed 

6.0%-7.5% 

4. Available Period of the 
Revolving Bond 

2 years 

5. Use of Proceeds Purchase of BTC  
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6. Redemption Method  full redemption at face value on the 
scheduled redemption date; 

 early redemption may be requested by 
Beat by written notice no later than 2 
business days prior to the desired 
redemption date 

7. Guarantee / Collateral None 

 

5. DETAILS OF REN 
 

1. Name: Lian Yih Hann  

2. Address: North Point, Hong Kong 

3. Occupation: Businessman 

4. Relationship with Beat shareholder and advisor of Beat,  
beneficially holding 23.1%, 
director of Fame Rich group 

 

6. REASON FOR PROPOSAL 
 

a) Beat has announced to invest JPY5 billion in cryptocurrencies, and has already 
invested JPY1.7 billion in BTC, and plans to further invest JPY3.3 billion more. The 
balance of credit facility provided by Ren is only USD14.1 million (JPY2.0 billion), 
which is less than the JPY3.3 billion fund required for further investment. Given 
that all the outstanding stock exercise rights have been fully exercised, Beat will 
need to raise more funds to invest in cryptocurrencies. 
 

b) H.a.N Group is currently in negotiation of terms with some global investors. 
Depending on the results of negotiation, H.a.N Group may elect to proceed with 
subscribing to the full amount of the 4,500,000 SAR1s subject to the approval by 

 
c) H.a.N Group subscribes up to JPY5 billion in bond issue (refer to Section 4), which 

will provide funding for Beat to purchase BTC even when the market conditions 
discourage the exercise of the SARs.  

 
d) WHY BEAT? 

Beat is the only Cayman Island company listed on the Tokyo Stock Exchange that 
holds BTC as its primary treasury asset. Its favorable tax status allows it to not pay 
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any capital gains tax on the gains generated by its investment in BTC. This is 
compared to a maximum tax rate of 55% on capital gains for Japanese individual 
crypto investors2.    

 
e) WHY NOW? 

We are in the middle of a global trade war which impact on Japan is unpredictable. 
With trade wars in progress, we see signs of major currencies wars erupting with 
the possibility of hyper-inflation coming soon. These signs point to the urgency of 
taking the right course of action sooner than later. There is no better time to start 
than now and we therefore respectfully request Beat 
meeting as soon as possible to approve this transaction. 

 
 

7. USE OF PROCEEDS
 

We propose that the proceeds from the issuance and exercise of SARs should be used 
as follows: 
 
a) 1ST STOCK ACQUISITION RIGHTS  

 
1. Investment Business: Investment in cryptocurrencies including Bitcoin 

and its exchange traded funds  
 

b) 2ND STOCK ACQUISITION RIGHTS  
 
1. Investment Business: Around 70% of the cash raised after deduction of 

working capital, investment in cryptocurrencies 
including Bitcoin and its exchange traded funds  

2. Repayment of bond 
(proceeds from bond 
issue solely for purchase 
of BTC) 

Around 25% of the cash raised after deduction of 
working capital, with repayment of all 
outstanding bonds first, then repayment of 
outstanding loans 

3 Repayment of loans: Around 5% of the cash raised after deduction of 
working capital, with repayment of all 
outstanding bonds first, then repayment of 
outstanding loans 

4. Working Capital: JPY800,000,000 

 
2 Cryptocurrency is viewed as property and is taxed in Japan as miscellaneous income, under the Payment 

Services Act (PSA) and the Financial Instruments and Exchange Act (FIEA), meaning crypto can be taxed 
at up to 55%. Therefore it is more tax-efficient for Japan investors to invest in Beat than buy BTC directly. 
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We would like to start discussion with management as soon as possible regarding the 
details of the usage of funds. 
 

 
8. OTHERS 

 
While it is our intention to vote for the proposed resolution for approval of proposed 

intention should not be interpreted as a commitment on our part to maintain our 
present level of shareholdings in Beat and not to sell any of our respective Beat shares 
in the ordinary course of our investment trading activities. The terms of this Proposal 
may change depending on our discussion with the management of Beat.  
 

 
 

[Remainder of this page is intentionally left blank.]  
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Godspeed, 
 

 

Lian Yih Hann 

Prime Beauty Limited   

Here And Now Holdings Limited 

Han Group Limited   

Smart Beat Profits Limited  
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ビート・ホールディングス・リミテッドについて 

 
当社、ビート・ホールディングス・リミテッドは、ケイマン諸島においてケイマン法に基づいて設立・登記

されたグローバルな投資会社で、香港に事業本部を構え、日本、シンガポール、マレーシア、インドネシア、

中国及びカナダに子会社を有しております。子会社の新華モバイル（香港）リミテッドを通じて知的財産権
の取得及びライセンシングを行っています。また、子会社の GINSMS Inc.（トロント・ベンチャー証券取引

所に上場、TSXV：GOK）を通じてモバイル・メッセージング・サービス並びにソフトウェア製品及びサービ
スを提供しています。当社は、東京証券取引所のスタンダード市場に上場（証券コード：9399）しておりま

す。 

 
詳細は、ウェブサイト：https://www.beatholdings.com/ をご参照下さい。 

 

本書は一般公衆に向けられた開示資料であり、当社株式への投資を勧誘するものではありません。投資家
は、当社への投資を判断する際、当社の過去の適時開示資料及び法定開示資料を含むがこれらに限定されな

い開示資料を確認し、それらに含まれるリスク要因及びその他の情報を併せて考慮した上でかかる判断を行
う必要があります。 
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