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ZERION PAR-011
Metaplanet Inc.

Paradigm Alignment Report
Japanese listed corporate Bitcoin treasury and public-market BTC exposure.

Field Assessment
Input Ticker 3350.jp
Normalized Ticker 3350.0P
Company / Asset Metaplanet Inc.
Classification Bitcoin Treasury Participant / Capital-Migration Vehicle
Paradigm Japanese listed corporate Bitcoin treasury and public-market BTC exposure.
Status Initial PAR draft; not investment advice

Investment Objective Lens: Zerion v1.8 seeks credible 10x opportunities, treats a credible 5x path as the minimum initial research
threshold, and requires inversion discipline before commitment.
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1. Executive Summary

Metaplanet Inc. is assessed under the Zerion Paradigm Alignment Manual v1.8 using PAR, PAM, CFF, PLS, SAM, TPO, EPC, REI, TVI,
scenario analysis, and the 10x/5x underwriting lens.

Recent price about ¥244; market cap around ¥313B / US$2.1B. 2026 disclosure summaries indicate about 43,000 BTC holdings and Q2
interim net sales about ¥4.944B.

Initial view: PAR 6.6/10, PAM 6.0/10, CFF 63/100. The main question is whether the relevant paradigm can trandlate into retained
economic participation capacity, not merely whether the theme itself is attractive.

2. Current Market Snapshot

Ticker 3350.JP
Company / Asset Metaplanet Inc.
Latest operating / market notes Recent price about ¥244; market cap around ¥313B / US$2.1B. 2026 disclosure summaries indicate about

43,000 BTC holdings and Q2 interim net sales about ¥4.944B.

Refresh note All market data is point-in-time and should be refreshed before investment use.

3. Zerion Score Summary

Framework Score Interpretation
PAR 6.6/10 Structural alignment with the stated paradigm.
PAM 6.0/10 Adoption, ecosystem, institutional, and capital validation.
CFF 63/100 Survivability after inversion; higher is better.
Confidence Initial / Public sources support an initia report; full underwriting requires refreshed filings and valuation
evidence-dependent work.

4. Paradigm Overview

Japanese listed corporate Bitcoin treasury and public-market BTC exposure.

TPO is Bitcoin adoption plus Japan-listed capital-market demand for BTC exposure. EPC is BT C-per-share compounding,
premium/discount discipline, and accretive financing.

PLS summary: Bitcoin monetary thesis: Expansion; Japan BTC treasury wrapper: Validation; operating business: Limited relevance.

5. PAR Assessment

PAR Component Weight Score Weighted Rationale
Paradigm Strength 15% 85 127 Score based on paradigm quality, readiness, opportunity field, and value-capture logic.
Friction Reduction 15% 6.5 0.97 Score based on paradigm quality, readiness, opportunity field, and val ue-capture logic.
Commercia Readiness 20% 55 110 Score based on paradigm quality, readiness, opportunity field, and value-capture logic.
Ecosystem Potential 15% 55 0.82 Score based on paradigm quality, readiness, opportunity field, and val ue-capture logic.
TPO 15% 75 112 Score based on paradigm quality, readiness, opportunity field, and value-capture logic.
EPC 20% 6.5 1.30 Score based on paradigm quality, readiness, opportunity field, and val ue-capture logic.

6. PAM Assessment

PAM Pillar Weight Score Evidence L ogic

Commercial Adoption 25% 5.0 Initial score based on the snapshot, adoption evidence, ecosystem breadth, institutional access, and
capital momentum.

Ecosystem Expansion 25% 55 Initial score based on the snapshot, adoption evidence, ecosystem breadth, institutional access, and
capital momentum.

Ingtitutional Validation 25% 6.5 Initial score based on the snapshot, adoption evidence, ecosystem breadth, institutional access, and
capital momentum.

Capital Momentum 25% 7.0 Initial score based on the snapshot, adoption evidence, ecosystem breadth, institutional access, and
capital momentum.
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7. CFF Assessment

CFF Factor Weight Score Inversion Logic
Technology Validation 20% 85 Initial survivability score based on failure-mode exposure and mitigation evidence.
Commercia Viability 15% 45 Initial survivability score based on failure-mode exposure and mitigation evidence.
Funding & Liquidity 15% 60 Initial survivability score based on failure-mode exposure and mitigation evidence.
Regulatory & Political Risk 10% 65 Initial survivability score based on failure-mode exposure and mitigation evidence.
Governance & Management 10% 60 Initial survivability score based on failure-mode exposure and mitigation evidence.
Trust & Credibility 10% 65 Initial survivability score based on failure-mode exposure and mitigation evidence.
Ecosystem Dependence 10% 55 Initial survivability score based on failure-mode exposure and mitigation evidence.
Competitive Threat 10% 55 Initial survivability score based on failure-mode exposure and mitigation evidence.

8. PLS and SAM

Area Assessment
Paradigm Lifecycle Stage Bitcoin monetary thesis: Expansion; Japan BTC treasury wrapper: Validation; operating business: Limited relevance.
Stakeholder Alignment Customers/users and capital providers generally benefit when the paradigm reduces friction; regulators, incumbents,
suppliers, and competitors may accelerate or block adoption depending on incentives.

9. TPO and EPC

TPO is Bitcoin adoption plus Japan-listed capital-market demand for BTC exposure. EPC is BT C-per-share compounding,
premium/discount discipline, and accretive financing.

10. Inversion Analysis
* BTC pricefalls materially.

* Shares trade at discount to BTC NAV.

« Financing dilutes BTC per share.

» Accounting losses damage confidence.

« Japan rules constrain treasury strategy.

11. 10x / 5x Underwriting Lens

Underwriting Test Formula I nter pretation
5x hurdle Current valuex 5 Requires about 17.5% CAGR over 10 years.
10x hurdle Current value x 10 Requires about 25.9% CAGR over 10 years.
Primary question TPO x EPC x survivability Theme exposure is insufficient without value capture and CFF
survivability.

12. Scenario Analysis

Scenario Description Key Conditions
Bull / 5x Paradigm adoption compounds and participant captures Commercial adoption, capital migration, and EPC improve.
durable economics.
Extreme Bull / 10x Participant becomes a bottleneck or operating layer for the | Large TPO, high EPC, durable PAM, and manageable CFF.
paradigm.
Base Company/asset remains relevant but returns are limited by | Growth continues but multiple expansion is limited.

vauation, cycles, or competition.

Bear Thesisfails or value capture migrates elsewhere. CFF risks materialize or capital exits the thesis.

13. REI / TVI Dashboard

Early Warning Positive Validation

Commercial Revenue/usage weakens or fails to convert into profits. Adoption grows with improving margins or fee economics.
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Area Early Warning Positive Validation
Capital Liquidity, valuation, or financing conditions deteriorate. Capital access improves and supports productive investment.
Regulatory New rules constrain product, market access, or economics. Clearer rulesincrease institutional participation.
EPC Valueleaksto partners, suppliers, or competitors. Participant controls the bottleneck and captures economics.

14. Sour ce-Checked Notes

Thisinitial report uses public-company disclosures, official IR pages where available, market-data snapshots, and sector-specific
judgment. It should be refreshed before investment use. The v1.8 manual treats formulas as diagnostic tools, not final conclusions.

15. Initial Zerion Conclusion

Metaplanet Inc. receives an initial PAR of 6.6/10, PAM of 6.0/10, and CFF of 63/100. The report should be treated as an initial PAR
screen rather than a complete investment memo. Next work: update market data, build valuation and scenario models, and maintain
REI/TVI monitoring.
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ID Source
S1 https://metaplanet.jp/en/disclosures
2 Market and disclosure summaries for 3350.JP, September 2026
Disclaimer

This PAR report is provided for informational, educational, and research purposes only. It does not constitute investment advice, financial
advice, legal advice, tax advice, accounting advice, or any recommendation to buy, sell, or hold any security, digital asset, commaodity,
currency, fund, derivative, or other financial instrument. All scores are analytical judgments based on available evidence and may change
as new information becomes available. A complete investment decision would require independent verification, valuation analysis,
financial modeling, risk assessment, portfolio construction, position sizing, and professional advice where appropriate.
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