
Dear Shareholders,

I’m pleased to present B HODL's Q1 2026 update, marking another period of meaningful
progress for the Company.

This quarter has been characterised by continued execution of our Bitcoin treasury
strategy, successful capital deployment through our At-The-Market (ATM) programme, and
significant advancement in our engagement across government, industry, and media.

Get comfy-it's been a busy one!
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Operational Highlights

Premium Trading and ATM Programme Success
B HODL continued to trade at a consistent premium to NAV for much of Q1—something
that, in current market conditions, reflects strong confidence in our Bitcoin treasury and
native yield strategy.

This premium enabled us to execute our ATM programme successfully. We launched our
first programme in February, completed its initial tranche in March, and immediately
followed with a further offering to maintain continuity of capital access.

The advantage here is simple but powerful: the ATM allows us to issue shares into the
market when conditions are favourable, avoiding the delays and constraints of
traditional fundraising. More importantly, by issuing shares at a premium and deploying
proceeds directly into Bitcoin, we are effectively acquiring Bitcoin at a discount—
creating immediate value for shareholders.

This remains a core competitive advantage, and one that only a small number of UK-listed
companies have been able to execute.



Strategic Developments 

Government and Regulatory Engagement
Q1 marked a step forward in the depth and quality of our government engagement.

We held constructive discussions with HM Treasury’s Head of Crypto Assets, where the
issues we raised were acknowledged as already being on the policy radar—an encouraging
signal of increasing alignment between industry and government.

We also met with former Chancellor Kwasi Kwarteng to discuss the expansion of the
Bitcoin treasury network in the UK. Building understanding at this level is critical to long-
term adoption and regulatory clarity.

Alongside this, our ongoing involvement with the All Party Parliamentary Group reflects
BHODL’s position as a recognised and constructive voice within the UK Bitcoin
ecosystem.

Industry Leadership and Thought Leadership
We continued to build our presence as a leading voice in the space through both content
and participation.

This included speaking at the CheatCode conference in Bedford, where we contributed
to discussions on defending Bitcoin in the UK and the operational realities of Bitcoin
treasury companies.

Our thanks go to Peter McCormack, Danny Knowles, and Joe Nakamoto for hosting these
conversations.

Mike Crosbie, our COO, also continued to publish across key topics including mNAV,
enterprise mNAV, ATMs, and the intersection of the Lightning Network and agentic AI—
further strengthening our thought leadership platform. These are all available on the 
B HODL blog.

Media and Communications 

We expanded our media footprint during the quarter.

Treasury Strategy Execution
We continued disciplined Bitcoin accumulation throughout the quarter, funded initially
through retained capital and later via ATM proceeds.

Our approach remains consistent: maintain strong liquidity while maximising Bitcoin
exposure when conditions allow.

All holdings are secured in institutional-grade self-custody, with full transparency
provided through our Analytics and Proof of Reserves pages—something we believe
continues to set the standard in the market.

https://blog.bhodl.com/
https://bhodl.com/investors/analytics
https://bhodl.com/investors/proof-of-reserves


Market Context and Outlook

Bitcoin Market Dynamics
Q1 has presented both opportunities and challenges within the broader Bitcoin market,
with periods of volatility, as expected, but the broader institutional adoption thesis
continues to strengthen.

Our ability to raise capital at a premium—even in more challenging conditions—
reinforces the importance of flexibility and disciplined execution.

Regulatory Environment
The UK regulatory landscape continues to evolve in a constructive direction.
Our ongoing dialogue with policymakers positions us well—not just to respond to
change, but to help shape it.

Strategic Positioning
We believe B HODL is strongly positioned going forward, supported by:
- Continued premium-to-NAV trading and ATM flexibility (alongside our share buyback
programme).
- Established relationships with policymakers.
- Growing industry recognition.
- Proven execution across treasury and capital markets.

Comparative Performance (vs Q4 2025)

Compared to Q4, several areas of progress stand out:

- Operational Maturity: The ATM programme represents a meaningful step forward in
how we access and deploy capital.
- Government Relations: We are now engaging at a more senior and impactful level.
- Industry Profile: Our presence and recognition continue to expand.
- Market Position: Sustained premium-to-NAV trading reflects continued investor
confidence.

Looking ahead, we will also be present at Oslo Freedom Forum, BTC Prague, and the
Bitcoin Treasuries Unconference. If you're attending any of these events, please do
stop and say hello!

This included publishing our Edison Research interview content, which clearly
articulates our institutional Bitcoin strategy, as well as continued presence on Roxom
TV.

Notably, our CBO Danny Scott provided detailed commentary on how this Bitcoin cycle
differs—highlighting the shift from retail to institutional participation, including ETFs,
treasury companies, and long-term allocators reshaping market structure.

As always, all regulatory updates remain available on our website via our News page.

https://u7259032.ct.sendgrid.net/ls/click?upn=u001.6fiEXch-2FnIMzEGhwMqYdCRhGTz4qEva5DFMCSVzb1gLCuqQryCIb9bbs5EYmwOsUCMI-2BGITRUxkYZ8mF6XDZGQ-3D-3Dz8cH_Hu9quEdMJVHCEx3wKIlg-2FtfNywsMOt1UceNfkqJbcus4MeDmvl5f9ptBvqAdAo-2BNYFHQT62PCC5SY6jrJEPVDCKp5J-2FY1BuN-2F8JxdgsqtrVqArXKdJLybIwVQ6ghSM9mSOEHVb-2BJcx0pu1j09irZxgEpRR1YnOUgxZriofjKDU6BR-2B7IiV9Gjgua1qF0NsOWrBF4DPe09nydGAYIhe8nSH-2FIz-2Fv1PKjsm5m241ExtyQm67kNToYNHmD7w-2FpaQiri0ScITFDT1K-2BXHVScI7Cgh-2Fh-2BzC91yi9lrxdtOO-2FGD6UU2LPySlJitJmclhhVgZ6Hp1brYq2Z-2BfCoJU2HjdTwaBjgYErnaEFXiD62-2FQ5vGQ4duRdYz7AMj0jzuLXQ-2BjJM8K-2BPBedGvP1CNkHAMLr5RMzVwobr-2BV4mUPH1f7toc-2F-2FLAIUw6BQI0Rf3lshOvCQA2i6KtS3EQGv64hc-2BKWECFXwwWge8teNorO6OHxSqTAKrPSE3kFuNIJYhwd48dT7GucT8PyM-2FiF7pZN-2F0uIdjZOqP47SSNDlFNbbWeVl0rYg1NqAgnKYTyatM3R3FMOT-2BYnN20cgKiBdMRJ71Cs5msr4N-2BYLDJNVqcQjrKnknejOLgOMKZ3q9mbGoR2Jy4xMeBpnkN5z5YWdk61vLDmMBZLXpWve6uLEE2D5mfIMVGYZ1fIrZS60-2FcznMktl1Ux-2B0-2Fh-2F-2BpNWlJIAFV02-2BKDCtT6hL6Jyi3dZ8c0NlPzno-2B3bEJf6MmqrmoVPfEWM-2BQJ-2FmGwgWFEJp7-2B6M8Xg-2FlehzlleTGAQ-2FuBbMoJK0kP9FCSWRSX9bD6XNGu9apApZg0i67LSUqvmFj5WSu-2BBztAMNlwkT3DrQdaapTe5QCLqId7udMWseJmCw7fTgApRM9hCbm1J94zWHj9FbIvFMuy4X1KCwxIjwQRM3qTgb6p9cwOvd-2F4ZM1w4kKQUe7LGSnNKaR0503-2B3esbEjLz0dJbsYpjyz18Aw-2B2PVTsJiGZoS4gtYrBu7Xw0635qJhQ-2BmAcFc
https://u7259032.ct.sendgrid.net/ls/click?upn=u001.6fiEXch-2FnIMzEGhwMqYdCc9nZw975OWR41JMOVXgv54-2B8LfEBnoEMfJ-2BnDntMbJlX5a5mk6ppUeJ6cc3erL0og-3D-3DnZPJ_Hu9quEdMJVHCEx3wKIlg-2FtfNywsMOt1UceNfkqJbcus4MeDmvl5f9ptBvqAdAo-2BNYFHQT62PCC5SY6jrJEPVDCKp5J-2FY1BuN-2F8JxdgsqtrVqArXKdJLybIwVQ6ghSM9mSOEHVb-2BJcx0pu1j09irZxgEpRR1YnOUgxZriofjKDU6BR-2B7IiV9Gjgua1qF0NsOWrBF4DPe09nydGAYIhe8nSH-2FIz-2Fv1PKjsm5m241ExtyQm67kNToYNHmD7w-2FpaQiri0ScITFDT1K-2BXHVScI7Cgh-2Fh-2BzC91yi9lrxdtOO-2FGD6UU2LPySlJitJmclhhVgZ6Hp1brYq2Z-2BfCoJU2HjdTwaBjgYErnaEFXiD62-2FQ5vGQ4duRdYz7AMj0jzuLXQ-2BjJM8K-2BPBedGvP1CNkHAMLr5RMzVwobr-2BV4mUPH1f7toc-2F-2FLAIUw6BQI0Rf3lshOvCQA2i6KtS3EQGv64hc-2BKWECFXwwWge8teNorO6OHxSqTAKrPSE3kFuNIJYhwd48dT7GucT8PyM-2FiF7pZN-2F0uIdjZOqP47SSNDlFNbbWeVl0rYg1NqAgnKYTyatM3R3FMOT-2BYnN20cgKiBdMRJ71Cs5msr4N-2BYLDJNVqcQjrKnknejOLgOMKZ3q9mbGoR2Jy4xMeBpnkN5z5YWdk61vLDmMBZLXpWve6uLEE2D5mfIMVGYZ1fIrZS60-2FcznMktl1Ux-2B0-2Fh-2F-2BpNWlJIAFV02-2BKDCtT6hL6Jyi3dZ8c0NlPzno-2B3bEJf6MmqrmoVPfEWM-2BQJ-2FmGwgWFEJp7-2B6M8Xg-2FlehzlleTGAQ-2FuBbMoJK0kP9FCSWRSX9bD6XNGu9apApZg0i67LSUqvmFj5WSu-2BBztAMNl7Ids-2F12HE9LgD956mE9dcEtpIxFseojL-2FSzL0bAGaS19tTj8NZTtx-2BZgihCABY1x0hQhKje1uR9uDXM5a0zBVf8c4cXOIlu27KYbS9gT4hVtiD1RlvLaXM6B1oIPfFDkDDJnPmtUb0DI-2Fkd1YVXG3v8O8kCpadTTrlbQRFzFVZP
https://u7259032.ct.sendgrid.net/ls/click?upn=u001.6fiEXch-2FnIMzEGhwMqYdCQopCSGqeg8zKDQJuWK48L30vJJvV9rMCV-2BsbBtIcoAz1vnC_Hu9quEdMJVHCEx3wKIlg-2FtfNywsMOt1UceNfkqJbcus4MeDmvl5f9ptBvqAdAo-2BNYFHQT62PCC5SY6jrJEPVDCKp5J-2FY1BuN-2F8JxdgsqtrVqArXKdJLybIwVQ6ghSM9mSOEHVb-2BJcx0pu1j09irZxgEpRR1YnOUgxZriofjKDU6BR-2B7IiV9Gjgua1qF0NsOWrBF4DPe09nydGAYIhe8nSH-2FIz-2Fv1PKjsm5m241ExtyQm67kNToYNHmD7w-2FpaQiri0ScITFDT1K-2BXHVScI7Cgh-2Fh-2BzC91yi9lrxdtOO-2FGD6UU2LPySlJitJmclhhVgZ6Hp1brYq2Z-2BfCoJU2HjdTwaBjgYErnaEFXiD62-2FQ5vGQ4duRdYz7AMj0jzuLXQ-2BjJM8K-2BPBedGvP1CNkHAMLr5RMzVwobr-2BV4mUPH1f7toc-2F-2FLAIUw6BQI0Rf3lshOvCQA2i6KtS3EQGv64hc-2BKWECFXwwWge8teNorO6OHxSqTAKrPSE3kFuNIJYhwd48dT7GucT8PyM-2FiF7pZN-2F0uIdjZOqP47SSNDlFNbbWeVl0rYg1NqAgnKYTyatM3R3FMOT-2BYnN20cgKiBdMRJ71Cs5msr4N-2BYLDJNVqcQjrKnknejOLgOMKZ3q9mbGoR2Jy4xMeBpnkN5z5YWdk61vLDmMBZLXpWve6uLEE2D5mfIMVGYZ1fIrZS60-2FcznMktl1Ux-2B0-2Fh-2F-2BpNWlJIAFV02-2BKDCtT6hL6Jyi3dZ8c0NlPzno-2B3bEJf6MmqrmoVPfEWM-2BQJ-2FmGwgWFEJp7-2B6M8Xg-2FlehzlleTGAQ-2FuBbMoJK0kP9FCSWRSX9bD6XNGu9apApZg0i67LSUqvmFj5WSu-2BBztAMNl9TJ1GVXoXAoD2W66uALklcczRNHPhoBJHL9ejLZfnrELBCSgWSRzqIDs9h8dIImg4cs73wqwpbnNZjIZMNGAZoL6DNJzk4JW-2BSdZQeD-2B3NJlUtnm5fF2oxw55oirtUK5gVvxrYsV8-2ByYZR-2BfD-2BQ-2FYnHgM7AtjpHdoWWun6YZ3pc


Looking Forward

As we enter Q2 2026, our focus remains clear: delivering leveraged exposure to Bitcoin
through a professionally managed, UK-listed vehicle.

Our priorities for the year ahead include:
- Continued Bitcoin accumulation through disciplined deployment of capital.
- Deepening engagement with regulators and policymakers.
- Ongoing refinement of our ATM and treasury operations.
- Sustaining premium trading and delivering shareholder value.

The combination of premium trading, capital flexibility, and strategic engagement puts
us in a strong position to continue scaling our Bitcoin treasury.

We remain confident in both Bitcoin’s long-term value and our ability to execute the
strategy that has consistently delivered for shareholders.

Thank you, as always, for your continued support.

Freddie New
Chief Executive Officer
B HODL plc

Important Notice

This shareholder letter contains forward-looking statements regarding B HODL plc's business, financial
condition, and results of operations. These statements involve risks and uncertainties that could cause
actual results to differ materially from those expressed or implied. Bitcoin is a volatile asset and past
performance is not indicative of future results. Investors should carefully consider the risks involved
before making investment decisions.

For detailed financial information and regulatory announcements, please refer to our most recent RNS
statements available on our website and through the London Stock Exchange's regulatory news service.
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