Filed Pursuant to Rule 433 of the Securities Act of 1933

Free Writing Prospectus dated May 26, 2026

Relating to (i) the Base Prospectus Supplement dated November 4, 2025 as supplemented by Supplement No. 1 thereto dated
March 23, 2026 and Supplement No. 2 thereto dated May 6, 2026, (ii) the three Prospectus Supplement Annexes dated
November 4, 2025 relating to offerings of 10.00% Series A Perpetual Strife Preferred Stock, 10.00% Series A Perpetual
Stride Preferred Stock, and class A common stock, and (iii) the three Prospectus Supplement Annexes dated March 23, 2026

Registration No. 333-284510

Strategy Inc (the “Company”) has filed with the Securities and Exchange Commission (“SEC”) a registration statement (including a base prospectus),
a base prospectus supplement to the base prospectus and supplements thereto, and prospectus supplements annexes for the offerings to which this
communication relates. Before you invest, you should read the base prospectus, base prospectus supplement, supplements to the base prospectus
supplement and prospectus supplement annexes and other documents incorporated by reference or that the Company has filed with the SEC for more
complete information about the Company and the offerings. You may get these documents for free by visiting EDGAR on the SEC website at
www.sec.gov or by visiting www.strategy.com.
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Disclaimers
FORWARD-LOOKING STATEMENTS
Some of the information we provide in this presentation regarding our future expectations, plans, and prospects may

constitute forward-locking statements. Actual results may differ materially from these forward-looking statements due to

Factors” in Strategy's Quarterly Report on Form 10-Q filed with the SEC on May 6, 2026 and the risks described in other

filings that Strategy may make with the SEC. We assume no obligation to update these forward-looking statements, which
speak only as of today.

Rule 433 Legend

The Company has filed with the Securities and Exchange Commission (“SEC") a registration statement (including a base
prospectus), a base prospectus supplement to the base prospectus and supplements thereto, and prospectus supplements
annexes for the offerings to which this communication relates. Before you invest, you should read the base prospectus,
base prospectus supplement, supplements to the base prospectus supplement and prospectus supplement annexes and
other documents incorporated by reference or that the Company has filed with the SEC for more complete information
about the Company and the offerings. You may get these documents for free by visiting EDGAR on the SEC website at
www.sec.gov or by visiting www.strategy.com.
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The U.S. Government Has Embraced Bitcoin
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Capitol Hill Has Embraced Bitcoin

5. 4912

A BILL

Bitcoin Act Genius Act

H. R. 3633 H. R. 6180

A BILL A BILL

Clarity Act Bitcoin for America Act
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Legend

Global Banks Have Embraced Bitcoin . 2=

IBIT Trading Credit Against IBIT ETC Trading Custody BTC Credit Against BTG
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Bank of America
Barclays
BNY Mellon
Charles Schwab
Citigroup
Fidelity
Goldman Sachs
JPMorgan Chase
Morgan Stanley
Nomura
Santander
Standard Chartered
TD Securities
U.S. Bank
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Announcements From Banks at Bitcoin for Corporations

Citi to Integrate Bitcoin with
Traditional Finance, Launch Custody
Services

Morgan Stanley

TD Securities Formalizes Public
Bitcoin Treasury Companies (PBTCs)
as Distinct, Investable Equity
Category

Morgan Stanley Has Future Plans for
Bitcoin Trading, Lending, and
Custody

wi BITCOIN
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o BITEOIN i werro
-
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i%‘ Making Bitcoin “Bankable”




Global Banks’ Recent Bitcoin-Related Announcements

UBS explores crypto investing for
selecl privale banking clients,
Bloomberg News reports

Soveombank says it's the first Russian
bank to offer bitcoin-backed loans to
public

Denmark's Danske Bank Reverses 8-Year
Crypto Ban, Opens Doors to Bitcoin and
Ethereum ETPs

1 i TP snding

Banking giant Intesa Sanapolo discloses
S100 million bitcoin E'TF holdings, along
with Strategy hedge

AS272 Billion UAE Bank Just Called Biteoin
Digital Gold'

Morgan Stanley Has Future Plans for
Bitcoin Trading, Lending, and
Custody

Citi to Integrate Bitcoin with
Traditional Finance, Launch Custody
Services

KEC Becomes the First Belgian Bank to Offer
Reqgulated Crypto Trading. It Chose a Swiss Custody
Partner to Make It Happen

BENP Paribas Rolls Out 6 Crypto ETNs Under
Strict Retail Access Rules

Charles Schwab Is Gearing
Up to Offer Bitcoin,
Ethereum Spot Trading

Financial giant Charles Schwab is set to launch spot buying of
Biteoin and Ethereum by the end of the quarter, the firm Said Friday.

Morgan Stanley’s bitcoin ETF draws $34
million on day one

w-Bga Bitooin & Tk debuled with sirong aa Braed ) &

0N Shillts 10 So5t and SStributdn.

Goldman Sachs files for bitcoin income
ETF in crypto push

Thee sank & mcnang deepes mibo cryplo wilka bilcon ETF (hal geerales ncons:
by salling eptions . teninelinkme funds, following Plack Rnck's push into similar

yild-foousad products
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TradFi and FinTech Have Embraced Bitcoin
Number of Accounts with BTC Trading Access
= 2024 =2025 =2026

980M

860M
840M 800M
7T15M
615M

Crypto Native Exchange FinTech and Neobanks Brokerages, Banks, and Wealth
Management
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ETFs Have Embraced Bitcoin

BTC Holdings of US-Listed Spot BTC ETFs

0.sm 0.9M

Q124 Q224

Q324 Q424

11M - | | | |

Q125 Q225 Q325 Q425 Q126

10

125+

ETPs Launched
Globally

1.6M

BTC Holdings

$130B

BTC Value
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More Companies Are Embracing Bitcoin Each Year
Publicly Traded Companies with BTC on Balance Sheet

194

1.2M

BTC Acquired

$96B

BTC Value

33 39
o =2 B 1

2019 2020 2021 2022 2024 2025
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Strategy Highlights

Bitcoin Holdings
843,738

4.0% of all BTC ever to be in existence

STRC Size
$10.5 Billion

Market Cap
$62 Billion

YTD 2026 Capital Raised
$13.8 Billion




Growth in Bitcoin Treasury Reserve

Strategy has acquired additional bitcoin in every quarter since Q3 2020 — 110 acquisitions

843,738 $67B $64B  $76K 4.0%

BTC Holdlngs BTC Reserve'” Total Acquisition Average BTC of all BTC ever to
Cost Purchase Price be in existence

Bitcoin Holdings (in ‘000s)™

597.3
528.2
4475
252.2
226.3
189.2 214.3

20 2 3 ” 14501‘5‘23153"
91.3 105.1 114.0 124.4129.2129.7 130.0 132.5
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843.7

T62.1
672.5
40.0 I |
in
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Strategy’s Balance Sheet is a Digital Fortress

$84B

Enterprise Value

1.27x

AV
$67B

36%

Amplification

$15.5B

BTC Reserve Preferred Equity

9%

Net Leverage

$8.2B
B

Convertible Debt

o



Strategy Has $61 Billion of Equity Capital

Approaching bank-scale capital base with structurally lower balance sheet leverage

Total Equity Capital (Book Value)"

$363B

$303B
183B
i
[I—

JP Morgan Bank of America Citigroup Wells Fargo Goldman Sachs Strategy
Liabilities / Assets(?

92% 91%

I

JP Morgan Bank of America Citigroup Wells Fargo Goldman Sachs Strategy

Strategy®




Strategy’s Leverage Remains Below Most S&P 500 Companies

$6.0B 8.9% 11.2x

Net Debt(! Net Leverage(® BTC Rating

Average Net Debt / Assets by Rating Average Net Debt / Assets by Sector

65.0%

48.8%

42.4%
38.9%
33.2%
21.0% 224% 23.0% 245% 22 j#
16.4%
'\"t .:.;15&

Stratﬂg.r BE-BBB CCC+and S
Rah-_'d Rated lower .
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MSTR Common Equity is Amplified Bitcoin

Annualized Asset Performance since we adopted a bitcoin standard, August 10, 2020(")

1335% 559% 452% 120% 125% 41% 19% -19%

o
59% Tolal performance

39%
27%
16% 15%
-
B

MSTR Bitcoin Magnificent S&P 500 Gold  Real Estate” Money"
7




BTC KPIs 2025 vs. 2026

Reflects the incremental value generated through Strategy treasury operations

BTC Per Share YoY BTC Yield (%) (V

May 2025 | = 181,030
May 2026 [N = 219,627 YTD 2026 [N 12.6%

BTC Gain BTC $ Gain ($ billion) ("

Fy 2025 | $8.9B
YTD 2026 [N $6.6B




Our Business Objective is to Increase Bitcoin Per Share (BPS)
Strategy issues Digital Credit to increase BTC exposure and create shareholder value 219 627
(Sals Per Share) e E‘: |' 2 .

= 194 985

. rft.,ﬁ’
= 158,826 ~

A

| BTC Yield

st s

7 30, = 91,097,/

— - I 4

2021 2022 2023 2025 5/17/2026

Strategy®

. _33353 1.8% = 84,872




Strategy BPS Increase Has Accelerated Since February

(Sats Per Share)

- = 220K

| BTC Yield |

Dec-25 Jan-26 Feb-26 Mar-26




Objective: Double Bitcoin Per Share in 7 Years
Assuming 16% Digital Credit Sales, 9% Dividend Rate, and 1.75x mNAV

Bitcoin Per Share
(In Sats)

2.0x

1K
38 Increase in BPS

220K BPS

in ~5 Months in 2026 10%
Annual BTC Yield

195K
24%

Amplification

2027




Strategy is the Largest US Equity Issuer in 2025 and YTD 2026

® Total Equity Raised m Common Equity Raised u Preferred Equity Raised

a Strategy’s
8 ',6 Market Share
$23.2B

60%
0
6% $7.5B

B .

YTD 2026

o s




We Structure and Securitize Bitcoin

Mkt Value

Bitcoin EE
~$1.6 Trillion Mkt Cap Higher Volatility | > _ MSTR $62B

843,738 BTC
~$67B USD

~$40 Billion
Daily Liquidity

—
Lower Volatility |
& Leverage I

L--» ) STRC

2d

Ann.
Return(2

59%

39%

30-D
Volatility

71%

32%
19%
12%

5%
3%

Effective
Yield




MSTR is the World’s Most Widely Held Bitcoin Proxy

Estimated number of holders and beneficiaries of MSTR common shares

~1,400 ~927,000 ~1,300 /il
Institutions(! e Retail Accounts(? ETFs & Funds'® .

Asset Managers: BlackRock, Capital + Brokerages « Masdag 100
Group, Fidelity, Vanguard « Retirement Accounts * Russell 1000
Pension Funds: CalPERS, CalSTRS, « Direct Registration + MSCI World Index

NPS Korea, AIMCo Multiple US and non-US ETFs and
Insurance: Dai-ichi Life, Northwestern Mutual Funds
Mutual

Sovereign Wealth Fund: Norges Bank

~100M+

Beneficiaries®




Strategy®

Digital Credit




Digital Capital was Created by Combining Various Innovations

Proof of Work

Public Key Cryptography

Peer to Peer Networking

Distributed Timestamping




Digital Credit was Created by Combining Various Innovations

Listed Digital Equity $MSTR
Listed Digital Capital $BTC
Listed Preferred Equity $STRC

Monthly Variable Dividend
| Return of Capital (ROC)
~ Actively Managed ATM Program |




Strategy Transforms Digital Capital into Digital Credit
We remove Currency Risk  USD, EUR, etc.
We reduce Economic Risk  Overcollateralized, Seniority

We compress Duration Risk  Monthly cash dividends

We damp Volatility Par value $100

We distill Yield Fixed income rate %




Digital Credit Solves The Investor’s Dilemma

Double Digit
Returns

Tax
Efficiency

Low
Volatility

Capital
Preservation

_ Equity
" Investors

v

v

Credit
i Investors

STRC




Digital Credit is Designed for Every Investor Class

Corporate
Treasuries

Hybrid & Equity Institutional
Investors Credit Investors

TRC

Digital Money / Retail
Crypto Native Investnrs




Digital Credit is the Re-Emergence of Preferred Capital

From railroads to Digital Credit, preferred stock is re-emerging as a core financing tool

1800s — early 1900s

Preferred was a core part of the
capital structure and represented
~20-40% of capital structures

2025+
Digital Credit is
re-establishing preferreds as
a core financing layer

mid 1900s — early 2000s
Rise of liquid debt markets and
regulation pushed preferred into

niche use




Performance of BTC vs. Traditional Asset Classes

Annualized Asset Performance since we adopted a bitcoin standard, August 10, 2020(")
39%

16% 15%

6%
3%
L

SPY Gold Real Estate® Money® Bonds™
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Theory of Digital Credit

Any capital asset can serve as a credit collateral base, but bitcoin is superior

Higher long-term capital growth potential stretches credit yield

Expecled Fulure Annual Relurn -

30%
Potential Yield on Credit -

6%

- 3%

Real Estate

Strategy®




Digital Credit Strips out the First 11% Return of BTC

Digital
Capital

~30% ARR

Digital
— Credit
L 11.5% Yield"”

>
Time Year 10

Strategy®




Digital Equity Absorbs the Excess Return

Digital
Equity
~60% ARR

Digital
Capital
~30% ARR
Digital
Credit
11.5% Yield

(1

>
Time Year 10

Strategy®




Duration and Capital Objectives Aligned

Short-term capital demands stability, while long-term capital rewards volatility

MSTR

Digital Equity

BTC
ST RC Digital Capital

Digital Credit

o
2
%
:
T
@
o
3
E
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Investment Horizon

. Strateay®




Return of Capital (“ROC”)

Strategy Expects ROC Treatment for 10 Years or More, Resulting in Tax-Deferred Dividends

Dividend Tax
{ Income Type Characterization

Dividend Tax Typical
Ratel2 Instruments

Reduction of cost

Return of Capital 3 i
basis, tax deferred

STRK, STRF,

Un/g STRD, STRC,
STRE

Dividend Income,
Qualified Dividends | taxed at preferential
tax ratel!)

Ordinary Income,
subject to standard
income tax rate

Interest Income

Commeon
stocks,
Preferred
stocks

20%-35%

Bonds,

37%-55% | Money

markets, Bank
accounts

Strategy has become the world’s
most scalable, tax-efficient
generator of fixed income.

ROC tax-deferred treatment of
dividends results from Strateqy’s
negative tax earnings & profits
(“E&P”).

We expect ROC treatment to
continue for the foreseeable
future, i.e., ten years or more.

Strategy®
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STRC (“Stretch”) Highlights
Current Yield Hist. Volatility (30D)

Notional Value Avg. Daily Liquidity (30D)

$10.5B $341M

Nasdaqg-Listed
BTC Rating BTC Credit

3.8X 107 bps

30D Sharpe

2.37

2026 YTD ATM

$7.5B

BTC Dividends

39 Yrs

Strategy®




STRC Has Rapidly Grown to $10.5 Billion

Notional Value Qutstanding (in $B)

~430%

Annualized
Growth Rate

$10.0B

'--I"

$8.0B el

$7.7B

$6.0B Added through ATM

Jul-25 Aug-25 Sep-25 Oct-25 Nov-25 Dec-25 Jan-26 Feb-26 Mar-26 Apr-26 May-26

Note! As of -K filed an May 10, 2026, Historcal performance does not guarantese future results. Actual results may vary materialby SH'U"QQYB
41




STRC is the Largest Tradeable Preferred in the World

Tradeable preferreds ranked by market cap St Ao

$10.5B

$3.6B

$3.0B 5278 258

$19B  $1.7B  $1.5B

|

STRC WFC/PL BAC/PL FNMAS FMCK.J CI/PN POW.PR.E JPM/PC JPM/PD WFC/PZ

Strategy Wells Farge Bankof Fannie Mae Freddie Mac Citi Power Corp JP Morgan JP Morgan Wells Fargo
America of Canada Chase Chase

NASDAQ NYSE NYSE Toronto NYSE NYSE NYSE

Strategy®




STRC Liquidity is ~23x the Second Largest Preferred

USD millions

$341M

$4M $3M
STRC WFC/PL BAC/PL FNMAS FMCK.J CI/PN POW.PR.E JPM/PC JPM/PD WFC/PZ

Strategy Wells Farge Bankof Fannie Mae Freddie Mac Citi Power Corp JP Morgan JP Morgan Wells Fargo
America of Canada Chase Chase

MNASDAQ NYSE NYSE - Toronto NYSE NYSE NYSE

Strategy®




STRC Has the Highest Liquidity as a % of Market Cap

3.3%

STRC WFC/PL BAC/PL

Strategy Wells Fargo Bank of
America

MNASDAQ NYSE NYSE

FNMAS FMCKJ

Fannie Mae Freddie Mac

POW.PR.E JPM/PC JPM/PD WFC/PZ

Power Corp JP Morgan JP Morgan Wells Fargo
of Canada Chase Chase

Toronio NYSE NYSE NYSE

Strategy®




STRC Traded Near Par & Paid Dividends while BTC Fell 36%

=STRC Price —BTC Price @STRC Rate +7.4% in Dividends("

o . uﬂ . Dll " uﬂ
$120 10.75% o11:00% J1-25% o 1:50% o11-50% o11-50%
&

$1 [IU — = -T— o Oufn

$80
$60
$40
$20

$0
6-Oct-25  6-Nov-25 6-Dec-25 6-Jan-26  6-Feb-26 6-Mar-26  6-Apr-26 15-May-26

Mobe: As of May 15. 2026. Histonical performance does not guaranios fulure results. Actual results may vary materially. (1) Cumulative deddends (% of par) on STRC during the shown time peniad w
L]




STRC is Consistently Trading in its Target Range in 2026.

Y% of Time in Target Range ($99 - $101)

$98.69
$97.45 _——_$97.84

—
- e ——

- _ 100% 100%

$96. 31""{'{’ I I

49%
29%
21%r
0% 0% .

Aug-25 Sep-25 Oct-25 Nov-25 Dec-25 Jan-26 Feb-26 Mar-26 Apr-26 May-26

Strategy®




Historical Volatility Has Rapidly Declined to ~3%

3%

Aug 18, '25 - Mar 13, '26 Mar 16, '26 - May 15, "26
Launch Maturation




STRC Tax-Equivalent Yield vs. Other Credit Instruments

18.3%

6.5% 6.3%

Junk Bonds Bank
Preferreds

4.8% 4.7%

Investment Meortgage
Grade Backed

3.7%

STRC
(Tax-Eq. Yield)

STRC
(at Par)

Private
Credit

Treasury
Bills

3.6% 3.6%

0.4%

Bank
Accounts

Money Commercial
Markets Paper

-



STRC Tax-Equivalent Yield vs. Currencies(?)
18.3%

3.8% 3.7% 3.7%

24%  2.29%
- B o

STRC STRC KRW  CAD EUR SGD

(Tax-Eq. Yield)  (atPar)

JPY

-0.1%
CHF

-




STRC Tax-Equivalent Yield For Individuals

23-9“1{0 23 1{,}{,

22.0“1’0 21 '30&

20.5% 198
I I I 13.3%

New York San Washington  Boston  Philadelphia Chicago Miami EEL US Money
City Francisco/ DC
Los Angeles

Strategy®




STRC Sharpe Ratio Compared to Traditional Credit

2.37

- 0-25 0.20 0-12
N S e -0.15

Junk Investment Banks Mortgage Treasury
Bonds Grade Preferreds Backed Bills

relermed egu ly wrsiramwents, ¢ alculated as (Effecing Ykl - Risk-Free ale) sl Wolabil ly (30 _':::: s
|| 1 vary matenally, .
5




STRC Sharpe Ratio Compared to Traditional Asset Classes

2.37

0.93

0.86
0.40
N
—
BTC GLD VNQ

SPY QQQ




STRC Sharpe Ratio Compared to Traditional Equities

2.37

063
B .

NVDA  GOOG AAPL TSLA MSFT META  AMZN




STRC Sharpe Ratio Compared to Hedge Fund Strategies

2.37

1.07 1.04
l l .

Multistrategy Macro Municipal Arbitrage Emerging Creditand Event Driven
Credit Markets Fixed Income




Hedge Funds, Private Credit,

Digital Credit
Igital Lredl Private Equity

L L
Iliquid

Lockups from ~80 days (Hedge Funds) to 3-7 yrs (Private
Credit) to 7-10 yrs (Private Equity); limited or no interim liquidity

High Fee

1=2% mgmt. tee + 10-20% carry/performance fee

Homogeneous Heterogeneous

Many different assots clubbed together, hard to assess risk

Scalable Discrete

Capital cannot be raised and deployed smoothly

Accessible Restricted

Access is imited to accredited and institutional investors

Transparent Opaque

Holdings and marks are not regularly and fully disclosed

Strategy®

v/
v
v
v/
v
v/




Digital Credit is Superior to Traditional Asset Classes

Asset # of Aggregate

Yield(! Duration(@ agel®  Liquidity®
i Sacuiiiea Outstanding ield uration Asset Coverage iquidity

U.S. Treasury(" 647 $31.8 trillion 3.9% 6.6 N/A Very Liquid
MBS!2) 265,236 $3.1 trillion 4.9% 2.7 1.3x Very Liquid
IG Bondst¥ 20,591 $5.1 trillion 4.1% 5.9 4.0x $4 million
Junk Bonds(4) 4,611 $2.7 trillion 6.9% 3.2 : $1 million
Preferreds'® 533 $237 billion 6.9% 8.7 : %1 million
S&P 500 503 $64.7 trillion 1.1% ; $986 million
Nasdag 100" 101 $36.5 trillion 0.4% 3 $2.7 billion

Gold $33.1 trillion N/A Very Liquid

Money Market -
Funds $8.2 trillion 3.6% 0.1 Very Liquid

STRC $10.5 billion 11.5% =1 month x $341 million

Strategy®




Digital Credit is Superior to Traditional Asset Classes

4
14“;0 . Size Represents

12% |, STRC
$10.5B

-
2
o~

HY Bonds(4

".$3T
i
T Preferredst®
237B
.MBSW} . ¥
$3T

Effective Yield (%)

U.S. Treasuries(!
$32T

4 5 6 7
Effective Duration
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Adoption of Digital Credit




Digital Credit is Designed for Every Investor Class

Retail Investors Corporate Treasuries

= 0 Accessiblo
8 0 / 0 1 2 0 K through leading anchora ge QE*»
Held by Retail Retail Accounts!l) brokerages * digital PREVALOMN

# Robinhood  Cf Fidelity L

' Interach charles i
® Boree°  SCHWAB &f"vmgua:d'

& ORANJEBTC STRIV=

Institutional Crvoto Nati TradFi
Investors rypto Nauve Innovations

BlackRock AP ¢ 5 Hermetica MKraken CASTLE

@ Ondo @ penpLE NERoxom S?f(g

Vanicek' 3 Saturn !“ SPREADS & strata 2 shares




STRC is Widely Held Across All Leading Retail Brokerages

Broadly accessible to retail investors across brokerages and ETFs

STRC Ownership

= 20% Institutional

80% Retail Ownership!
. : g =T Ownership

% of STRC Held through

Morgan *

Robinhood # Stanley CRTRADE Black Rock

e 0 o
230 17% 2% Gog

Er.:.

- Lo ] F — T o 5
O pMorganchase MERRILL (o \fanguar d g@i‘l E:g Interactive ‘ll]* El{

ABAHK OF AMIRICA COMPANY Brokers

a0 o L i o of O
& o ] iy =1 /o .L_|' n h nown

~3M estimated beneficiaries of STRC?)




~3 Million Households Benefit From STRC

~3 Million
Households




Corporates Are Allocating Treasury Capital to STRC

Adoption across operating companies, financial institutions, and bitcoin treasury firms

5% .

anchorage J

— U.r"‘
PREVALON STRIVE < Jigta S & ORANJEBTC

A Mitsubishi Powiadr Amenicas Company

$80M $50M $10Mm $10M

Feb 2026 Mar 2026 Feb 2026 Feb 2026

Ongoing discussions with more corporates;
increased liquidity expected to unlock larger capital allocations

Strategy®




STRC is a Top Holding in Leading Preferred ETFs

Included in the largest preferred ETF platforms including BlackRock and VanEck

BlackRock

PFF

o #1 Largest
Preferred ETF
A% (5148 AUM)

iShares Preferred and Income Securities ETF

Company

Boeing

Wells Fargo

Alhemarls

Hewlett Packard Enterprise
Bank of America

Citigroup Capital X1l
Microchip Technology

MNextara Energy

Ticker
BAJPA,
ORCL/PD

Market Value ($M)
4.15%

STRC
WFC/PL
ALBIPA
HPEIPC
BAC/PL
CIPM
MCHPP
MEE/PV

ETF Weight

anek’
PFXF

#6 Largest
Preferred ETF
(52B AUM)

VanEck Preferred Securities ex Financials ETF

Company
Boeing

Oracle

Albemarle

Hewlett Packard Enterprise
Microchip Technology
Mextera Energy

Mextera Energy

Southern Co

Mextera Energy

Ticker
BA/PA,
ORCL/PD

Market Value (M) ETF Weight

ALB/PA
HPEPC
MCHFPF
NEE/PY
MNEE/PS
S0OMM
NEE/PT




Third-Party ETFs Expanding the STRC TradFi Ecosystem

New ETF filings and issuer engagement signal growing demand for STRC-based products

Announced products Pipeline & momentum

Strive — Filed U.S. ETF focused on STRC and SATA o e AR LS

Strive collaborates with Tuttle to issue ETF products, and international ETF issuers

intending to invest in the preferred stock STRC of Strategy ; _
' v Interest in leveraged and
and Strive's SATA

structured STRC-based
strategies

21Shares - Launched STRC ETP in Europe d Eiﬁ?ﬂig potential for global
21shares Announces Launch of Strategy Yield

ETP (STRC), Offering Investors Access ta the
Intersection of Crypto and Traditional Finance

Fehruary 25, 2026 0300 FT | Saurce: 215hares m
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Bitcoin Transformed Into Programmable Capital
Strategy transforms Digital Capital into Digital Credit and Equity, enabling financial innovation

Layer 3

0% Vol, 6-9% Yield
Digital Money

% Vol, 11.5% Yield

- HE0/ Vi
Digital Credit Higher Vol, 15-25% Yield

Digital Yield

\ Enabling structured portfolios

41% Vol, 39% ARR \ M ST R and new financial innovations,

Digital Capital 71% Vol, 59% ARR with credit that is uncorrelated
Digital Equity to traditional assets

Strategy®




Digital Money is 0% volatility, daily liquid
instruments built on Digital Credit.

Digital Yield is non-zero volatility or illiquid
instruments built on Digital Credit.




Digital Credit is Programmable Across Dimensions

Dimension Range

Type Token, Private Fund, Public Fund, Account

Platform Exchange, Bank, Network, Corporate

Volatility 0-10%

Liquidity Continuous, Daily, Monthly, Quarterly, Annually

Yield 5% — 25%

Currency GBP, EUR, JPY, CHF, CAD, AUD
GE Strategy®




Digital Money can be Issued in Various Forms

Digital Money
Coin

Digital Money
Fund

Digital Money
Account

Description

Crypto Token

Private or Public ETFs

Commercial Banks or
Crypto Exchanges

Possible Partners

Tether, Circle

Blackrock, Vanguard

JP Morgan, Citi, FAB
Coinbase, Binance




STRC can be Stepped Down or Stepped Up with Leverage

Leverage Performance Volatility %

<1x STRC 20% - 80% 5% - 10% 0%

1x STRC 100% 11.5% 3%

>1x STRC 150% - 300% 15% - 25% 0% - 10%




Layer 3 Adoption

STRC serves as the building block for further innovation across crypto and TradFi ecosystems

Company STRC Held peascription

[ if ¥ 4_.'I:_.t:_.lr.! 1]

Al A $280M" Dividend-Backed Stablecoin
EHHermetica  gaM@ BTC-Backed Synthetic Dollar
MKraxken $83M Tokenized STRC Trading (xSTRC)

Crypto @ Ondo - Tokenized Wrapped STRC Trading (STRCon)

Innovations reEnNDLE - Yield Trading on STRC-Backed Assets

=™ Roxom Exchange Paying STRC Yield in BTC

3 Saturn Yield-Bearing Stablecoin Backed by STRC
p‘l SPREADS Tokenized wSTRC for DeFi

G strata Risk Tranching on STRC Yield

CASTLW STRC-Backed High-Yield Account
- TradFi hOPE STRC Enhanced Cash
novations UTXO Dual-Class STRC Income Fund
2lshares European STRC ETP




Distribution of STRC in DeFi Industry
STRC adoption in DeFi has scaled rapidly, growing to $440M+

Ondo Launch
May 2026

Saturn Launch
Hermetica Launch
Apr 2026

Apyx Launch
Roxom STRC Launch
Mar 2026

STRC Tokenized on Kraken
xStocks

- c 2025
STRC Launch Dec 26

Jul 2025

$730M+

-- $440M

STRC in DeFi
AUM ($M)

DeFi AUM ($M)

Strategy®




Bitcoin is No Longer Passive Capital

Further
Applications

Layer 3

Onchain yield

Digital Credit
Yield Layer

Digital Capital
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STRC Risk Model




BTC Credit of STRC is Driven by BTC Rating, ARR & Vol
Impact of BTC ARR and BTC Vol Assumptions on BTC Credit of STRC (in bps)

" High Yield
Assuming 4x BTC Rating BTC ARR e e

for STRC 10% 30%

20 1 0

o
-
o
e
o




BTC Credit of STRC is Driven by BTC Rating, ARR & Vol
Impact of BTC ARR and BTC Vol Assumptions on BTC Credit of STRC (in bps)

" High Yield
Assuming 3x BTC Rating BTC ARR e e

for STRC 10% 30%

™
11
W

o
-
o
e
o




BTC Credit of STRC is Driven by BTC Rating, ARR & Vol
Impact of BTC ARR and BTC Vol Assumptions on BTC Credit of STRC (in bps)

" High Yield
Assuming 2x BTC Rating BTC ARR Distressed Risk

for STRC 10% S0%

1

o
-
o
e
o
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Upgrading STRC




Proposing to Pay STRC
Dividends Semi-Monthly

1) Dividends paid two times a month instead of once: 15" & month-end;
economics unchanged(’

2) Designed to Stabilize Price, Dampen Cyclicality, Drive Liquidity, Grow
Demand

3) Nasdaq Rules Limit Frequency (10 Days between Declaration & Record)




STRC would move an
Octave Higher.

2x Frequency.
Same Yield.




STRC Would Be the Only Pref with Semi-Monthly Dividends

Market Cap

9 2 1 Pay Quarterly Dividends(" $ 2 6 0 B

3 2 Pay Monthly Dividends $3 _ 6 B
WGL‘”‘dgaII.SEEC;ThEy $1 0 . 5 B




STRC Would Be the Only Equity with Semi-Monthly Dividends

Market Cap

2 4 . 0 0 0 Pay Quarterly Dividends() $ 1 50T

1 7 6 Pay Monthly Dividends $ 3 04 B
Would Pay Semi-monthly
1 MSTRC” $10-5B

Ifical luded to avoed doulle
1Y Quarterly frer o shoawer I I B
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STRC Credit Guidance

Update to our rate adjustment guidance to maintain the target price range: Full-month VWAP

$105
$104 If VWAP for the month is above $101,

g:gg we will recommend a rate decrease and/or a follow-on offering.

$101
$100
$99

zgj If VWAP for the month is between $95-$99,

$96 we will recommend a 25 bps or more rate increase.

$95
$94

$93 If VWAP for the month is less $95,

:gf we will recommend a 50 bps or more rate increase.

$90




BTC Breakeven ARR Updates on Website Every 15 Seconds

MSTR STRC STRD STRK STRF BTC DEBT CREDIT ASSETS OPTIONS CHARTS PURCHASES SHARES NOTES LEGAL DATA

BTC Reserve $65.508
Assumptions: BTC Price % 80,154 | | BTC Un}atilitvl 40 % | | BTCARR| 30 % ® BTC Years of Dividends 44.1

—

IETC Breakeven ARR 2.27'?3
| S

USD Res ve $2,250M
Dbt Mational [SM) Cum Notional [SM) Duration [Yrs) BTC Rating BTC Risk BTC Credit
Convert 2028 £1,010 733 1.4 B89.4x 0.00% 0 bps
Convert 20308 $2,000 $2,185 1.8 30.0% 0.00% Obpe
Convert 2029 $3,000 54,364 2.1 15.0x 0.00% 0 bps
Convert 2030 A $800 $5,383 2.4 12.2x 0.00% 0 bps
Convert 2031 $604 £5,383 2.4 12.2% 0.00% 0 bps
l’.‘.amrert 2032 53‘]'0 $5,964 31 N.0x 0.00% Li] h-ps
Total Debt $8,214 $5,964 M.0x
Preferred Stock
STRF 51,284 57,248 9.1x
STRC $8,537 $15,785 . 4.2x
STRE £om $16,606 . 3.9%
STRK 51,402 518,088 Abx
L1 S _S4n _$19.500 : 5%
Total Pref $13,536 $19,500 3.4x
Total Debt + Pref $21,750 19,500 3.4x




Selling BTC to Pay Dividends While Remaining a Net BTC Buyer
lllustrative 1-year scenario: Sell BTC to pay $1.5B dividends; Sell STRC to buy BTC

STRC Sales |2, } 5% 10% 15% 20%

(as % af BTC Resare)

STRC Sales : ; $6.4B $9.6B $12.8B

144,675

Net BTC 103 758
Bought 3




“Assumed Diluted Shares Oulstanding” n:f--l.; o the aenate of the C v's Ba hares Quistanding as of the dates presented plus all additional shares that would result
froan th sumed conversion of all outstanding werlible |||:||||||ln-rI|| e prefemed ercise of all ding stock option awards, and setbenment of all outstanding
rastricted st units and perfarmance sto |n|11 as of such dates. Assumed Diluted Shares Outstanding is not calculated using the treasury method, i warates approximate
forfeifures of awards in the current pericd which may be subject to future adjustment ; a5 not take info account any vesting conditions (in the case of equity awards), the exercisa
price of any stock oplion awards or any confrachual conditions limiting converibility of convertible debt instruments
"Basic Shares Dutstanding” reflects the actual class A comi « and class B common stock outstanding as of the dates presented, For purpases of this calculation, outstanding
sharas of auch re: deemed bo in e shares, if any, that (A) we er al-the-market equiby :
been exercisad, (i) restricte al have vested or | Ve equests received with respe
af the dales presenied.

= ACSatoshi™ or a "Sat” 15 ong one-hundrad-ralbonth af one bilcoan, currently the smallest indnigible unit of a bitcoin.
BTC Yield reprasents the percantage changs in BPS from the beginning of a panoad to the and of a period.
BTC Gain represents the number of hitcoins held by the Company at the beginning of a period mulliplied by the BTC Yield for such period.

BTC 5 Gain reprasants the dollar value of the BTC Gain caloulated by multiplying the BTC Gain l'.r:,' the markel price of hitcoin. For |‘|Fe1EF|T|iF|iF|g BTC 5 Gain OTD and YTO, unless olherwise
apecified, the Company uses the current market price of biteoin. For determi BTG l." i
4:00pm ET as reported on the Coinbase exchange on the last day of the applic
faciitating this illustrative calculation.
Ywhen the Company présents these KPIs for any penod (a "measurement penod”) that 15 a subdivision of 8 longer specified penod (Ihe “reference penod™), (1) BTG Yield is calculated as the BTG
Yield for the panod fram tha I‘..\L.glnnlng of the refaren anod to ihe and ol the measurement penod, less the BTO Yield for the penod fraom the beginmng of the reference penad to the beginning
BTG Yield for the m y and o & ! g5 al the beginning of the r :
Dr the measurament pariod, and (i) B i alculated by muliplying such revise GG by the ce of bite il nd of the me
presents these metn

quarter {the measurement peno : i | ( o0 : flecting 5-point BPS increase from 110 to
starting BPS of 100. The sum of the arte: 10%) ¢ C SCCOn arter BTC Yicld (16%) cquals the year-to-date BTG Yield o




Important Information about KPIs used in this Presentation (Cont’d)
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Important Information about KPIs used in this Presentation (Cont’d)
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Important Information about KPIs used in this Presentation (Cont’d)

Change in Method of Calculating KPIs for Interim Periods

KPIs for any perind that is a subdivision of a longer specified period (the "Methodology Change”), and such KPI metrics for such periods are
therefore not directly comparable to those previously reported.

Nature of the Change. Under the prior methodeology, BTC Yield used BFS at the beginning of the measurement period as the denominator, and
BTC Gain used bitcoin holdings at the beginning of the measurement period as the multiplier. Under the updated methodology described above,
BTC Yield uses BPS at the beginning of the reference period as the denominator, r xd by the BTC Yield for the period from the beginning of
the reference period to the beginning of the measurement period, with BTC Gain and BTC $ Gain calculated consistently therewith.

each measurement period’'s BTC Yield now reflects our per-share bitcoin accretion against a consistent baseline — BPS at the beginning of the

reference perind — BTC Yields for all measurement perinds within a reference perind are additive and sum to the BTC Yield for the reference
period, providing investors with a more intuitive view of period-to-period execution of the Company's bitcoin strategy.

Effect on Previously Reported Figures. The effect of the Methodology Change on KPI figures from a prior period will be presented when such
period next appears as a period-over-period comparative period. Annual KPI figures, year-to-date KPI figures, as well as KPI figures for the three

months ended March 31, 2026 and March 31, 2025, are unaffected
Other Differences Relevant lo Understanding Ouwr Performance. Inveslors should nole: (i) when BPS is increasing, the updated methodology will
generally produce higher BTC Yield figures for subsequent measurement periods within a reference period, because the denominator does not
reset to reflect per-share gains from earlier measurement periods in the reference period; and conversely, when BPS is declining, it may produce
lower (more negative) figures for later measurement periods; (i) BTC Yields under the updated methodology sum to reference period BTC Yield,
whereas they did not under the prior methodology; and (i) BTC $ Gain, because it appli ch measurement period-end bitcoin price rather
than reference period-end price, will not arithmetically sum to reference period BTC § Gain.

Strategy®




Important Information about other Terms used in this Presentation

The following terms used in this presentation provide a conceptual framework for how management views its securities and capital financing decisions in the context of
the Company's bitcon strateqy. These terms are presented for illustrative purposes anly, and do not canshitute investment advice, and should not be used to form the
basis for an investment decision. Please review these definitions carefully to understand the limitations of these illustrative metrics. and please refer to the Company's
SEC filings and financial statements for information about the Company, its business, securities, strategy, bitcoin holdings and similar matters.

BTC Valuation

BTC & Income is the dollar value of the unrealized gain or loss on bitcoin acquired with any given financing, net of associated dividend or Interest costs, and multiplied
by, in the case of a net gain, the BTC Spread, or, in the case of a net loss, 100%, over the applicable period. For any debt or liability with a maturity, the redemption of
such debt or liability, luding any dilution already assumed in the original calculation of BTC Gain, is treated as a cost, similar to dividend or interest costs. BTC

Sh " in the traditional financial context.

BTC § Value is the sum of BTC § Gain and BTG § Income. BTG § Value is presented far illustrative purposes only, and it does not represent “value” in the traditional
financial conlexl.

BTC 5 Equity is BTC Reserve less BTC 5 Value, BTG § Equity is presented far illustrative purposes only, and it does nat represent “equity” in the traditional financial
context.

BTC Torque is the ratic of BTC 3 Value to BTC Capital.

ETC Multiple is the ratio of BTC Reserve to BTC 8 Equity.

Tax

Tax-Equivalent Yield, with respect o any prefamed securily, is the annualized stated inlerest rale thal would be required on a corporale bond trading at par for a U.3.

individual investor to receive after-tax cash interest paymenta equivalent to the cash distnbutions he or she would receive fram the applicable preferred secunty divided

by the current market price of the preferred securily, assuming that (i) the stated interest paymenls under the hypothelical corporale bond are subject o a 37%

marginal U.5. federal income tax rate, (ii) stated interest payments and cash distributions are not subject to any other federal, state or local taxes (which may vary
1 i) the current dend rate for such prefermed secunty remains constant for 12 months and dividends on such

b subject io tax on all pnor “return of capital” distributions at the applicable capital
further distribution is taxable as capital gain. Investors should consult their tax ady




Important Information about other Terms used in this Presentation

BTC Rating i3 in the case o OF perpe pret 1 3. The ratedr of (1) cur BT Hesarse 1o (i) the s the nobonal va the instruments be n;r
Ingtiruments that are seni 'I( ¥ i gqual i straments wi ANGE ! b SC0Ne no L m: i 'H}IJ

halding only bileain, 1. BTC Rating doa:
ount for patential croge-defaulls undar our dabl L‘.ltlllqalll:ll‘l' thal
ed fi
ived from a lognormal distribution modeling ilcoi i d for BTC
ng or a rating from any rating agen and it s n rating in the raditional imancial context. This metnc is
P i i 2 g d ol i ¥ Tow o vwesbimmenl deecasson., Aciual re nay ¥ I o Uhese illusboalive resulls,
MSTR Risk is the weighted average ATC Risk of all Deht and Praf
BTC Credit is the credit spread necessary 1o offset BTC Risk tor a given Secunty. It is calculaled by annu g BTG g tha i ch year of the BTG Rating of such Security fal
balow 1 each year and ing no ry. This metric s presented for illustrative purposes only and s ]
METR Credit i sigghibe B A all Dbt and Pref
Diwration lon Fike d i = [ (2% ] rr|:_-|||_||i|',l wlale oo Phe dale il ey e o T B ol & repure =] ... Al he oxplson of hee Baaldeer. Day wlor a |_|rlgf#|||:lr_i
Macaulay Cwr
Macaulay Duration of a preter b » quoticnt oblmnod by dividing th niof 1 and the ER
MSTR Duration is the weighted a Stoc ¢ Duration of all Debt and P

Stochastic Du ratlcln is (&) for a convertible bond, its Duration; and (b) for a preferred siock, its Macaulay Duration as ted for whether it has any of a variable rate, a penalty st B version right,
OF NON=-CU ivida

Effective Yield is the annualized yield on an ass8t basad on ns fiked dividend rate and the currént price of such asseatl.

Risk-Fres Rate s the current 3<maonth i wld on US Treasuri

BSE Annualized Return is the annualized refumn of an asset (including all dividends paid) during the Bitcoin Standard Era (BSE), which is the pericd since August 10, 2020, the date when we adopied a
bilcoin standard.

Hist Volatllity (30D) is the annualized standard deviation of the daily natural log return of an asset measured over the 21 trading days.

nesasured over the last cale
B5E Sharpe i3 a mea ed 1o evaluate the ari 15 n & the 1 re rate 1o 115 standard deviation. Yith respect to common equity
Instrument

30D $harpu % 1 & P fugt 1i jusled g An i ] praringg ils n red @ cefrae vabe 1o Jarcd ¢ ore, Wilh respect bo credil and wabarred wgu

instruments, calculated as (Effective d - Risk-Frese Ral : ( ] smys




Important Information about other Terms used in this Presentation

BT Far
BTC ARR is an assumed annualized rate of return an bitcoin expressed as a percentage. This metric is presented for ilustrative purpo: nly, and na prediction as to the pri
made,
BTC Vaolatility is th dard ¢ ion of annual v of biteoin @ as a percentago. This metric is pra d for ilustrative purpo Iy, and no pre
bitcoin is being made,

% Db corresnl oo koes| |_:.'i|'a-l o o bilcomn,

ARLITY

BTC Capital is the proceeds used fraom capital raised lor the purpose ol acquiring bitcoin.

BTC Bpread is the BTC Gain with respect to a given financing represented as a percentage of BTG Capital, ETC Spraad is pr ted for ilustrative purposes anly, and it does not represent “spread” in
the traditional financial comtest,

BTC Reserve represents the lotal numbser of bitcoin hw Company of ifieed date mullipliad by | d of i (or tha prive of one 1 e ol the date indicatled). 1
does nat take nbo account or include the Com [ the lipuaickation value of ils | sl .' rouivalent to “niet assel value™ or WAV similar metric
in the tradition

liquidation preference and other obligation :

ETPs and mutual funds, Investon s d e ) ) 3 Laimvad in e ; : SEC I . Th i pplemant, nol a subslitule, to the

financial statements ; colbwier o SLITES amned in the Company's SFEC filin o f 8 5 who understand its limited purposs and nmany limitations

mMAY represents a mulliple of our BTC Reserve, as of the specified date, calculated as the Company's enterprise value (as we define it) divided by the BTC Reserve. The Company’s enterprise value
ia calcy as the sum of (A] the total market value of all cutstanding MSTR commen stock, including class Ac on ¢ and cla ommon stoc culated by multiplying the number of
he ing p € L s n the Masdaq Global Se

ess and (C) the
ates the label “RAY

the Company’ L upplemeant, not a su

sophisticated investors who understand their limited purpose and many limitat

BTC Factor is the ralio of ending BPS 1o starting BPS in respect of any period

QOther

ADSO Market Cap i3 our Assumed Diluted Shares Dulstanding mulbplied by the lasl iraded pnoe of our ¢lass A comma

Equity Component % is the ratio between the value of 1/10h of a share of METR and the value of one share of STRE,
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Additional Information

Strateqgy is not a registered money market fund under the Investment Company Act of 1940, as amended, is not subject to the same
protections as a registered money market fund, and does not operate as registered money market fund. Among other things, unlike money
market funds, we (i) do not price STRC Stock or other securities based on our net asset value, (i} are not required to hold any assets to
back the STRC Stock, (iii) are not required by regulation to maintain any particular pricing or stable value, and (iv) are not subject to the
same liquidity requirements as money market funds. Investors in STRC will nat receive the same investar protections as investors in
registered money market funds.

Strateqy is not an exchange traded product ("ETP") or an exchange-traded fund ("ETF") registered under the Investment Company Act of
1940, as amended, is not subject to the same rules and regulations as an ETP or an ETF, and does not operate asan ETP or ETF. In
particular, unlike spot bitcoin ETPs, we (i) do not seek for our shares of Class A common stock to track the value of the underlying bitcoin
we hold before payment of expenses and liabilities, (i) do not benefit from various exemptions and relief under the Securities Exchange Act
of 1934, as amended, including Regulation M, and other securities laws, which enable spot bitcoin ETPs to continuously align the value of
their shares to the price of the underlying bitcoin they hold through share creation and redemption, (iii) are a Delaware corporation rather
than a slatulory trusl, and do nol operale pursuant o a lrusl agreement thal would reguire us Lo pursue one or more slaled inveslmentl
ohjectives, (iv) are subject to federal income tax at the entity level and the other risk factors applicable to an operating business, such as
ours, and (v) are not required to provide daily transparency as to our bitcoin holdings or our daily NAV.

This material has been prepared for informational purposes only, and is not intended to provide, and should not be relied on for,
investment, tax, legal, accounting, or other professional advice. No representations are made regarding the tax consequences of any
actions taken based on the information provided. Investors should consult their own investment, tax, legal and accounting advisors for any

such advice.
" Strategy®
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