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$MSTR

INVESTOR BRIEFING
Amplified Bitcoin Equity and Digital Credit Platform

Strategy Class A Common Stock | Nasdaq: MSTR

MSTR is the residual equity of the world's first and largest Bitcoin Treasury Company. It combines net bitcoin exposure with a

capital-markets franchise designed to create Digital Credit, accumulate Digital Capital and increase bitcoin per share over time

$97.33 $38.37B $36.68B

MARKET PRICE MARKET CAP NETRESERVE

Aug. 10 snagndot Basic shares After dedt & pref

840,447 $4.65B

BTC HOLDINGS USD RESERVE

ol supply 2.7 yrs coverage
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STRATEGY | MSTR INVESTOR BRIEFING AUGUST 13, 2026

01 | EXECUTIVE OVERVIEW

Why own MSTR
7

A residual claim on Net Reserves plus the franchise value of Strategy’s capital-markets platform.

THE INVESTMENT PROPOSITION CURRENT ECONOMICS
. .Refewe leadership. 840,447 BTC, approximately 4.00% of total 1,000 Shires
bitcoin supply, plus a $4.65B USD Reserve.
$97,330 Market cost
« Residual Net Reserve exposure, $36.68E of Net Reserve after
deducting S6.75B of debt and $15.24B of preferred stock. 1.98289 BTC Gross lok-throush BTC

+ Digital Credit engine. Strategy targets annual Digital Credit sales 1.43292 BTC wetiookthrousn 1
equal to 10%-20% of its BTC Reserve when market conditionsare ~ $127,460 cross BTC valoe at snapshot

attractive. $92,110 Net BTC vadue al suapnhot
« Capital-market saale. $178B raised in under seven months 1.06X ~av

through July 27, followed by $653.1M of MSTR ATM proceeds

during Aug. 3-9. 1.47)( Amplification

+ Liquidity and network. Approximately $1.8158 of 30-day 10.77% wrcurdie ark
average daily stock trading value and $25.95B of options opon 41% o5t naloed
interest.

st recive Srutegy suppienentel metrics. Net BTC e2d Net BPS deduet specified senlor clalms zet of
Ao USD Rucorve snd dopend o fully didited hare Poar ot ind. o

+ Operating optionality. Q2 software revenue was $S122.4M,up fature resslts
6.9% YoY; subscription services revenue increased 54% YoY.

THE ESSENTIAL TRADEOFY

Residual equity in a reserve and issnanoce franchise

MSTR common equity benefits if Strategy grows Net Reserve per share and creates positive spread above its cost of aredit. The same structure
amplifics downside: common sharcholders arc last in prionity, bear the full volatility of bitcoin and can be diluted when capital is issucd at
unattractive terms.

HOWTO THINK ABOUT MSTR

MSTR is not simply bitcoin held inside a corporation. It combines Net BTC exposure, a dedicated USD liquidity reserve, a Digital Credit
issuance franchise, active capital allocation, enterprise analytics software, brand and distribution, and one of the deepest public equity and
options ecosystems in digital assets.

Fource. Krategy lavestor Relations, Q2 2026 Financial Results presentation, Strategy dashboard saapabiot, Aug, 10 Form 0-H, £y Notes. Supph | netrics are
d subject tothe | inthose

For informational purposes only See Important Disclosures



02 | COMPANY AND EQUITY PROFILE

AUGUST 13, 2026

Company and equity at a glance

Strategy combines a bitcoin treasury operation, a Digital Credit capital-markets platform and an enterprise analytics software

business.

TERM SUMMARY

Isswer

Security

Ticker / exchange
Company type
Reportable segments
Primary reserve asset
BTC holdings

Share of total BTC supply
BTC Reserve

USD Reserve

Total Reserve

Debt

Preferred stock

Net Reserve

Market capitalization
Enterprise value
mNAV

Gross BTC per share
Net BTC per share

Annual interest + preferred dividends

Strategy Inc
Class A common stock, S0001 par value per share
MSTR / Nasdaq Global Select Market
World's first and largest Bitcoin Treasury Company
Bitcoin and Software
Bitcoin, which Strategy describes as Digital Capital
940,447 BYC as of Aug 9, 2026
4.00% on the Aug. 10 dashboard snapshot
$54.0238 a1 564,279 per BIC
$4.6508; Board policy dedicates it to preferred dividends and debt interest
$58673B = BTC Reserve + USD Reserve

7548 notional
$15.2398 notional

$26. 6808 « BTC Reserve « USD Reserve - out.of.the.money notional Debt and
Pref

SR 348 on hasic shares

$55.710B under Strategy methodology

1.06x = MSTR price / Net BTC per share in USD

196,289 sats / $127.46

143,292 sats / S92.11 alter specitied senior claims

$1.7368; USD Duration 2.7 years and BTC Duration 31.1 years

Source: Sratagy Investor Relations; Q2 2024 Maamdal Results presentation; Ang 10 Form 8-K; Srategy d ashboard and Netes. Markat and sepplem ental data are dated as stated 3od may change

materially.

For informational purposes only

See Important Disclosures
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03 | MARKET

PROFILE AND PER

SHARE ECONOMICS

AUGUST 13,2026

A liquid, high-volatility equity with measurable
reserve exposure
Ersentae e e |

Per-share reserve value responds mechanically to bitcoin, while MSTR market value also reflects credit creation, capital-market
access, sentiment and execution

NET RESERVE PER-SHARE SENSITIVITY

NET RESERVE / SHARI

MARKET SNAPSHO'1

BYC PRICE
Price

$40,000
$50,000
$64,279
$75,000
$100,000

$150,000

s1

alues can differ m

shares Actual

$40.87
$61.97
$92.11
$114.73
$167.49

$273.01

CURRENT PER-SHARE AND RISK METRICS

METRI(

$97.33
mNAV 1.06x
Market capitalization $38.368B
Enterprise value $55.7108
30D average daily value S1.8158
30D historical volatil 64%
1Y historical volatility 74%
Options open interest SZ59478

FORMULA / BASIS

INVESTOR MEANING

KEY LIMIT

Gross BPS

Net BPS

Gross BPS (5)

Net BPS ($)

Amplfication

BTCARR bands

MSTR is a corporate equity, not a bitcoin tracker

198,269 sats

143,292 sats

$127.46

$92.11

147

-11.53% /321% /10.77%

BIC / Assumed nluted
Shares Outstanding

Net BTC /FDSO

BPS x BTC price

Net BPS x BTC price

DYC Reserve /Net Reserve

Floor / Breakeven / Hurdle

Gross DItcomn exXposure per
assumed diluted share

Bitcoin after specified senior
claims

Look-through BTC value

hefore claime

Denominator used for mNAV

Senstivity of residual reserve
to BTC

Stress, coverage and postive

spread thresholds

ignores debt and prefermed
claims

Depends on in/out-of-money
treatment

Not redeemable or
dictrihutahle

Not traditional NAV or
ligquidation value

Amplifies downside as well as
upside

Model outputs, not forecasts

Its retum can diverge matenally from BTC because of finandng, preferred and debt costs, share issuance or repurchases, credit spreads,
software results, taxes, accounting, governance and changing mNAV. At the current snapshot, MSTR also exhibits substantially higher

volatility than spot bitcoin-oriented products may exhibit.

Sources Strategy dashdoand saapshot suppl

diluied shares constast an

For informational purposes only
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STRATEGY | MSTR INVESTOR BRIEFING AUGUST 13, 2026

Net Reserves plus franchise value
-

A useful starting point separates the residual reserve base from the market-implied value of Digital Credit, software, brand

liquidity, technology and capital-allocation optionality

CURRENT EQUITY VALUE: NET RESERVES + FRANCHISE PREMIUM

NET RESERVE PLUS! INPLIED PREMIVUM PO LQWUNTY

$58.67B " ($21.99B) " $36.68B " ~$2.088B " ~$38.76B

0.75x $27.518B $69.08 ($9.178)
1.00x $36.68B $92.11 $0.00B
1.06x $38.88B $97.64 $2.20B
1.25x $45.858 $115.14 $9.178
1.50x $55.02B $138.17 $18.348
2.00x $/3.368 S184.22 $36.688
3.00x $11004B $276.33 $73.368
Inforrsetion prese tiis te Ne &s provided for Bustretive purpanes oy, Aauelve nere e iRstrecive ~

WHATTI RRENT PREMIUM REPRESENTS

Al spproxintely 1.06x imNAV, the market assigos @ modest premivm w Net BPS on a (ully diluted basis, That premivm is nol o pure
valuation of the Digital Credit business: it also reflects software, brand, liquidity, optionality, other assets and liabilities, tax effects,
executlon expectations and market sentiment. It can dlsappvar or become negative.

Seurem Srategy Ang 10 dachbosrd anap ot Strategy Notog Q2 2026 precentation. The fally dilutod vadue and prosinm are sapprovimate and uce tho dadhheard Nt
BPS/FDSO framework, which differs from basic market capitaization.

For informational purposes only See Important Disclosures
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TIVE POSI

Why scale can matter in a Bitcoin Treasury Company
———— 1

C

Strategy seeks to convert reserve scale, liquidity, execution and network effects into lower-cost, higher-volume Digital Credit and

ater BTYC-per-share potential

F'4s

THE MSTR FRANCHISE IS BUILT ON FOUR REINFORCING PILLARS

CAPITAL LIQUIDITY

840,447 BTC $1.815B

EXECUTION ) & TECHNOLC

$17B 35+ YEARS

BUTION » MORE BTC PER SHARE POTENTIAL

1 SERVE S z APITAL-MARKET ACCESS
Strategy 1 first and lar B Treasury Company and held Common equity, convertible aultiple preferred series provide
840,447 it Aug. 9. Sealc product breadth and investor differentiated financing cha and priang can wealien matcerally

confidence, but does not eliminate bitcoin risk in stressed mark

3 LQ Iy IS 31 IN 4 INOLOGY +« OPERA NS

MSTR combines high stock turnover, a large options ecosystem and global  More than 35 ye.

s of operating history and an enterprise software
brand recognition. This can expand the addressable investor base and plattorm provide ¢

he

edging capaaty distinct source of opt

s, customer relationships and a

Strategic positioning: Strategy seeks to serve as a major financial institution and capital-markets platform for the digital asset
economy, supported by its reserve scale, public-market liquidity, execution capabilities, technology and Digital Credit platform
Strategy is not a bank, does not take deposits and carries no government guarantee.

Sources Strategy Q2 2026 Financial Resalts pressatation and Aag 10 dashboard suspshot. Capital-raised dats sre through July 27; carrent reserve snd market
metrics are dated Ang 10, Strategic positioning is aspirational and not a forecast.

For informational purposes only See Important Disclosures



06 | DIGITAL CREDIT ENGINE

AUGUST 13,2026

How Digital Credit can create common-equity value
. 1

Credit capital can increase bitcoin exposure pershare when it is issued at attractive terms, deployed productively and earns a long-

term BTC return above its effective cost

$5.4B-$10.8B

TARGET ANNUAL DIGITAL CREDIT SALES

10%-20% of the current $54.0B BTC Reserve, subject to market conditions

and Strategy discretion.

10.77%

FIUHURDLE ARR

Strategy's current effective cost of credit: above this level, Net BTC per

thare captures poritive epread on a go-forward basie.

ILLUSTRATIVE ANNUAL ECONOMIC SPREAD PER S1B OF CREDIT

0% 5%

10% 10.77% 15%

20%

30% UNIT

The simple sensitivity bedow subtrects the current 10.77% BTC Hurdle ARR from an essumed constent BTC ARR. It is a first-order i strotion, not @ projection of

accounling earnmgs, cosh ;"«.vw Or secunty refurns

HOW THE DIGITAL CREDIT FLYWHEEL WORKS

MECHANISM

1. Issue Digital Credit

2. Deploy capital

3. Earn the spread

4. Improve the franchise

5. Recycle capital

Illustrative franchise economics

Sell preferred vr vther fixed-inconer:
instruments when demand and pricing are
attractive.

lise praceads for RTC, 1ISD Resorve,
refinancing or other accretive capital
actions.

BTC appreciation above the effective cost of
credit accrues to the residual common
equity.

Scale, liquidity and credit performance may

support lower costs and greater issuance
capacity.

Issue, repurchase or monetize assets as
relative value changes.

POTENTIAL COMMON-EQUITY EFFECT

Raises long-duration capital without
immediate common-share dilution, but
creates senior claims and ongoing dividends
or interest.

Can increase B1C Reserve, strengthen
liquidity or reduce more expensive claims.

Net BTC per share can appreciate faster
than BTC, below the hurdle, common equity
may underperform.

Astronger franchise can expand the future

wolume and present value of credit creation

Active management can improve per-share
economics, but poor timing can destroy
value.

At a 20% BTC ARR, the first order apread iz about $92M per $1B of Digital Credit. Applicd to the 109 20% annual xalea target, that ia roughly $0.58
$1.0B per year. This is not GAAP revenue or guidance and ignores issuance price, timing. compounding, fees, taxes, hedging. dilution, changing BTC

holdings and changing condit coste

Source: Strategy Q2 2026 presentation and Strategy Notes. Strategy targets Digital Crodit sales oqual to 10%-20% of ETC Reserve annually and defines BTC Hurdle
ARR as its carrent effective cost of credit. All calculations below are illastrative.

For informational purposes only

See Important Disclosures
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From one-way issuance to dynamic capital allocation
1

Strategy can move among issuance, repurchases, BTC acquisition and limited BT C monetization as relative value, liquidity and

market conditions change.

ISSUE WHEN ATTRACTIVE REPURCHASE WHEN ACCRETIV MONETIZE SELECTIVELY

Sell MSTR al Credit when the e »d BT Juy preferred or common secunit | Sell limited BYC for the USD Reserve, obligations or

er.share, iquid gt t o4 < ke tior claims or authorized buybacks when management judges it
t I X h superior to issuing capital

CAPITAL-ALLOCATION TOOLS AND COMMON-EQUITY IMPACT

Can raise USD or BTC efficiently above Net
BPS; can dilute Net BPS if issued at
unattractive terms.

m— mNAV, BTC Yield, liquidity needs and
MSTR issuance alternative funding cost

Adds senior claims but may create positive
long-term spread and avoid immediate
common dilution.

Digital Credit issuance Effective yield, BTC Credit, demand,
8 duration and balance-sheet capacity.
Discount to stated amount, dividend Can retire claims below notional and

Digital Credit repurchase . : o :
& P savings and credit-metric improvement. strengthen common residual value,

Can increase ownership and Net Reserve
per remaining share; consumes liquidity or
BTC.

Supports liquidity or accretive buybacks,
but reduces BTC Reserve and potential
upside.

Dizcount to intrinsic value / Net BPS,

1STR repurchase liquidity and alternative uses.

- Compare BTC sale cost with equity or credit
BTC monetization

Issuance and near-term Ob“gﬁlbllﬂ

Capital allocation is path-dependent

The same transaction can be accretive or dilutive depending on mNAV, BTC price, security pricing. timing and use of proceeds. Repurchases can
improve per-share value but reduce liquidity; issuance can strengthen reseives but dilute bolders; BTC sales can fund obligations but red wee future
upside.

Source: Strategy Q2 2026 precentation; June 29 Digital Credit Capital Framework; Aung 10 Form 8-K All programs are discretion ary, sabject to market and legal
conditions, aad may be modified suspeaded or termin sted

For informational purposes only See Important Disclosures
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08 | DIGITAL CREDIT CAPITAL FRAMEWORK

A liquidity and capital-allocation framework for the
whole enterprise
S|

The June 29 framework is designed to strengthen Digital Credit, preserve long-term Bitcoin exposure and support shareholder
value through dedicated liquidity and discretionary repurchase 1ools.

12-MONTH MINIMUM S1.OB MSTR BUYBACK $1.258 RESERVE CAPACITY
The USD Reserve may be used only for preferred A separate common-stock re hase authorization [NETCIRORSIEZRION SISO can DSk the USD

Reserve, whike additional authority can fund
obligations and eligible secanity repurchases.

FIVECOMPONENTS OF THE JUNE 29 FRAMEWORK

WHAT STRATEGCY ADOPTED COMMON-EQUITY SIGNIFICANCE / LIMIT

v > Dear-term ing pressure and supports
Dedicated Bquidity for preferred dividends and debt ~ - -
interest, with a 12.month minimum gital t quality; i is not pledged coll -
funded partly through MSTR fssuance.

A bealthler flagship credit instrument ray expand
issuance capacity; higher dividends raise the coramon-
equity burdie

> . , Buying below stated amsount can retire clalms and
%l oB -A.u!h(fnz.m n across STRF, STRC, STRK and s at 2 discours: USD Reserve the
STRD; STRC s initial priority,

Creates optionality when shares trade below
mmanagersent’s assessmnent of value; no MSTR purchases
had besn made 2z of Axvg 10

Up t0$1.258 for the USD Reserve plus authority for  Limits forced equity issuance, but any BTC sade reduces
ohligatiane and apprvwved reparchase reserve aasets and potential futire appreciation

USD Reserve policy

12% current rate and a multi-factor monthly review

o divide ticy
STRC dividend policy aisued at sustained $39-5100 tading over tine

Digital Credit repurchases

$1.0B authorization with no fixed expiration or

MSTR repurchases
minimum purchase obligation.

BTC Monctization Program

Current implementation as of August 10, 2026

The USD Reserve increased from $2.558 at framework launch to $4.058, equal to about 2.7 years of current preferred-dividend and debt-interest
obligations. During Aug. 3-9, Strategy sold 6,585,682 MSTR shares for $653.1M net, allocated $650.0M to the USD Reserve, sold 1,690 BTC for $108.6M
and used the proceeds to repurchase 1,152020 STRC shares, $705.2M of the Digital Credit authorization and the full $1.00 MSTR authorization
remained.

Source: Strategy June 29 Digital Crodit Capital Framework press release and Form 8-K; Ang. 10 Form 8-K These are corporate policies and asthorizations mot
contractasl MSTR protecticns, sad thoy may chauge or end

For informational purposes only See Important Disclosures
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STRATEGY | MSTR INVESTOR BRIEFING AUGUST 13, 2026

A large reserve base with explicit senior claims
. 1

Common shareholders own the residual economics after debt and preferred claims, supported by adedicated USD Reserve and
measured through Strategy’s supplemental per-share framework

SIMPLIFIED RESERVE BRIDCE CURRENT ISSUER RESOURCES

RTC RESERVE

840,447 BTC $58.673B

BITCOIN HOLDINGS TOTAL RESERVE
Asof Aug. 9 BYC+ USD
$1.736B 33.8yrs
ANNUALINT & DIV TUTAL DUKATION
Current run rate Resorve / obligaticns

LESS: DERT
($67548)
-

Out-of-the-raoney notional « Approximately $38.37B basic market capitalization and $55.718
enterprise value.

« Approximately 394.2M basic shares implied by market cap and

MSTR-scale cconomics

LESS: PREFERRED price; ~398.2M FDSO implied by Net BPS.
($15239R) « $1.736R of annnal preferred dividend< and deht interost
L Sty « $22.0378 of MSTR ATM issuance capacity remained after Aug. 3-
9 gales

10.770/0 BTC HURDLE ARR

3.219% sreaxeves | -11.53% rLoor ARk

rdle, Net BTC per share cepiures positive speeed: delow the

AMPLIFICATION
ETC RESERVE / NETRESERVE

Fstretive Stretegy reetrics Adowe &

estruclio bgy muy be cegulred P swuniel

Matricinterprotation

mNAV measures the market premium or discount to Net BPS, not traditional NAV. Amplification measures BTC Reserve relative to Net
Reserve and magnifies both gains and losses BTC Floor, Breakeven and Hurdle ARRs are modeled thresholds using the current credit
structure, not forecasts or guarantees.

Source: Strategy Aug. 10 dashboard snapshet: Aug, 10 Form 8-K: Strategy Notes. Net Reserve, mNAV, Amplification and BTC ARR metrics are supplomeatal and illustrative; they
are not traditional NAV, agency ratisgs or liquidation analyses.

For informational purposes only See Important Disclosures
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10 | PERFORMANCE, SOFTWARE AND PORTFOLIO ROLE

AUGUST 13, 2026

Long-term upside potential with severe interim

volatility

MSTR has historically delivered amplified long-horizon bitcoin exposure, while the software segment contributes operating
capabilities and optionality. Neither offsets the possibility oflarge price declines,

HISTORICAL PERFORMANCE CONTEXT

BSE return, annualized 41%
BTC annualized through uly 27 32%
2-year windows beating BTC 64%
Zypwar windesvs heating RTC 87%
4-year windows beating BTC 100%

8PS increased from 55 598 sets in 2000 to 158289 sats ot the carrent ssapshot
approximetely 350z Window stotistics ray overfop end do not predict fiture performence.

PORTFOLIO ROLE

MSTR MAY BE RELEVANT TO INVESTORS SEEKING
+ Amplified, residual bitcoin exp

+ Potential growth in BTC per share
+ Exposure to a Digital Credit franchise
+ Doop equity and options liquidity

+ Active capital-allocation optionality

+ Software and technology optionality

e

Portfolio sizing matters

SOFTWARE AND OPERATING OPTIONALITY

02 total revenue. $122.4M. up 6,9% year over year.
Subscription services, $62.9M, up 54% year over year.

Two segments. Bitcoin treasury operations and enterprise analytics
software.

Technology base. Al-powered analytics, customer relationships and
more than 35 years of operating history.

Role in valuation. Software may contribute technology. cash flow and
strategic optionality, but MSTR value remains dominated by bitcoin and
capital structure.

MSTR IS NOT DESIGNED TO PROVIDE

* Spot BTC tracking or redemption

+ Principal protection or fixed income

+ Astable mNAV or low volatikity

» Adirect security interest in bitcoin

+ Freedom from dilution or refinancing risk
* Predictable GAAY earnings or EIN

At the Aug 10 snapshot, MSTR showed a negative 75% one-year return, 74% one-year historical volatility and 76% implied volatility. Long-
term outperformance can coexist with severe price declines, rapid mNAV compression and materially greater volatility than bitcoin.

Source: Strategy Q2 2026 Fisancial Resukts presentation and Aug, 10 dashboard smapsbot. Performance comparisons use data through july 27 unless stated. Past performance Is

mot indicative of future results.

See Important Disclosures
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11 | RISK FRAMEWORK

ARDGUST 13, 2020

The principal risks an equity investor should

underwrite

MSTR is a highly volatile residual claim on bitcoin, financing exccution and a complex capital structure. The Digital Credit franchise

con create value, but italso creates senior obligations that common equity must service

RISK WHYIT MATTERS

Bitcoin price and volatility

Residual subordination

MNAV compression

Shore ievaance and dilution

Financing and refinancing

Credit and dividend burden

BTC monetization and capital allocation

Accounting, EPS and tax volatility

Custady. eybwr and aperational rick

Regulstory and begal 1ok

Software execution and concentranion

Metric and model imitations

The vast majority of econombe value is tied 10 BTC. Large or prolonged dechnes
can compress Net Reserve, mNAY, financing capacity and common-equity vakee,

Delt, subsichary lisbilities and preferred stock rank ahead of common equity.
Comman halders receive value only after cenior claims 3nd ather ahligations

MSTR can trade at or below Net HPS A Lalling premium can cause MSTR to
underperform BTC even when bitcoin rises.

ATM or ether equity Issuance can didate voting power and per-share economics.
lesuance below appropeiate value can reduce Not BPS

The strategy depends on sustained a0cess 10 equity, preferred and dedt markets.
Market chnure or pusitive priciog can lmit growth sl requine oot salo.

$1.7368 of annwal interest and preferred dividends must be serviced Higher
rates. Lirger preferred balances or weak BTC returns raise the common.equity
hurdie.

BYC sales, sccurity repurchases and ssuance timing may prove unfuvorable.
Mansgement hae hroad dieeretion and traseactions are pathdependent

Fasr-value changes. valuation allow ances, financiag accounting and taxes can
prodece large, non-<ash carnings swings and complicate comventional valuation.

Loss, the R, fraud, private key comprom ise, custodian failure or operational
error could permanently impasr the HTC Reserve.

Changes in Giptal-asset, secunties, Lax, banking, accounting or exchange rules
may affect BTC ownership, financing, Nquidity and product bsuance

The software b aces pet: and riak, while enterprise
Vvakee remains concentrated in betcoin and key-person /caputal-markets
exccution.

Net Reserve, mNAV, BTC Rating, BPS and ARR metrics use assum ptions and
exchusions and are not GAAP meeasures, apency ratings. bquidation values or
forecasts.

Prior to making an investment decision. investors should review the prospectus: 510 price. mNAV, senior dams, issuance. obligations. hquidity
and custody: compare MSTR wath direct B1C exposure: and size the position for extreme volatility and dilution.

Source: Rrategy SEC Alings, Q2 presentation, dabboard and Notes This st b net exhamstive

For informational purposes only

See Important Disclosures
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12 | SOURCES AND DISCLOSURES

Primary sources and important information

This briefing uses public Strategy and SEC information plus the Strategy dashboard snapshots supplied with the request

PRIMARY SOURCES

SOURCE LINK USED FOR

. Current market. reserve. per-share. volatility and
Surmegy NSTR Dastboard N coptial stracturs metckis
CESERRREES Corupary deacription, sagraent ; irg, £lnge and
Strategy |ovester Relations it I

= Capiral rmarioeta, Digital Credit theata, vabustion
Q2 20026 Flomncial Rewulry Presestation j ol i

MSTR ATM procesds, BTC boldings s sale, STRC
Auvg 10,2026 Form 0-K Open sour e

USD Reserve policy. repurchase autborizations and BTC
Dighal Credit Capizal Framework I y r

=% Piled i dotsile and . capital.
June 29, 2026 Form B-X i I - ;

. Definitions and Ersitationa for mNAV, Net Reserve, BPS,
gy Mo R BTCARR a2 related rostrics

B e o [ o— e

2005 Ferm 10 X Qp I tncinal viek far

Q2 2004 Rewndte Farm AX N Quarterly remilts relases 3nd prossntation filing
3 E product and ting usin
( Aug 10 MSTR Equity and MSTR.BTC

Strategy Dashboard Screenshots snapshots supplied with this briefing
request.

IMPORTANT DISCLOSLIRES
« Thisx document is for informational and educational purposes only. It is not an offer to sell, a solicitation of an offer to buy, or a recommendation
concerning MS I K or any other securny

posil, powvernment ohligation or

« MSTR ks cammaon aquity and i jusior ta all debt, cubcidiary Habilitios and preferred dack 1t ik not a hiteala FTF, hank

wollateralized claim on Strategy’s bikoin

Amplification, BTC Rating and BTC AKK metrics are supplemental and illustrative. They are not traditional

agency opimions

in the digital asset economy

kets pla
backed pe

t majo

od hank, does not take deposits an

has mo governm s or guarantee

« Targets for Digital Credit « chare growth, capital raiding, repurchases, IITC monetization and other objectives are forward-looking

nditions

I, Lax, accounting and linancing ¢

discretionary and subject L

ws and BTC-per-share growth do not predict future results. MSTR can experience extreme volatility, Large price

« Historical retums oulperformance win

declines, dilution aml mater ial diver gence frven bitovin

* The Dightal Credit Capital Frammework Is 2 Board policy and set of authorizations, not a contractual common-stock protection. It may be modified,

suspended or lerminated, and no wance, repurchase or BTC sale bs required

* Market data are dated snapshots, Fully diluted share counts, in-the-moncy treatment, UTC prices, motional clalms and exc ye rates can change the

supplemental caleulations materially

For informational purposes only See Important Disclosures
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Glossary of Defined Terms
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$STRC

INVESTOR BRIEFING
Short Duration High Yield Digital Credit

A yracs of weightad ever o Lo Dalng aad or tedi n SRV B0 haiges B Ihtarent ruins. Meadly
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Variahle Rate Series A Perpetual Stretch Preferved Stock | Nasdaqg: STR(

RC ks Strategy’s variable-rate cumulative perpetual preferred stock. It currently provides an annualized dividend of $12.00 per

100 stated amount, payable semi-monthly in cash when and if declared, with monthly divid

nd rate evaluations ur r oader
i capital-management frar ' support trading near $100

12.63% $10.254B

1 sbare

$16.2K 112 bps

TC FLOOR PRICE CREDIY
10X the )
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01 | EXECUTIVE OVERVIEW

What STRC is designed to deliver
S |

Ahigh-income, cumulative, variable-rate instrument designed to reduce Macaulay duration and interest-rate sensitivity through
maonthly dividend.rate adjustmeonts, while encouraging trading near S100. Macaulay duration is the weighted average time, in
years, to receipt of cash flows and is used as an indicator of sensitivity to changes in intorest rates.

THE INVESTMENT PROPOSITION CURRENT ECONOMICS

« High current cash flow. At the current 12000 annualized 1,000 <.

dividend rate, cach $100 stated amount accrues $12.00 per year,

paid in $0.50 semi-monthly installments when declared. 3950010 Market coet

- Active par management. Strategy evalustes the dividend rate $100,000 Asreace sated amowm
monthly alongside USD Reserve coverage, market conditions, $12,000 Al regudar cash dividend*

repurchases, issuance and other capital-allocation tools to support

trading ncar the $100 stated amount. $500 senimonthly rogilr ch &

o " o teld

« Cumulative protection. Rognllrdwldond: accumulato whether 12.63% curreet eliectey

or not declared. Each unpaid installmont compounds somi-monthly 8.0 YT'S 1nustrative Macautay duration
at the applicable regular dividend rate. 4.0X niwtrative BTC Rating

« Senior preferred position. STRC ranks behind debt, subsidiary ~$16,200 Mstrative STRC DTC Floor Price
liabilities and STRF, but ahead of Strategy’s current STRE, STRK.

STRD and common equity. 112 bps Tiustrative BTC Credit

st flow NS SR LAE 1200 FATE Femams (8 aecT end eoch éxidend is deciored end pan m
« Exchange liquidity. STRC trades on Nasdaq and averages :L m:nnun:. BTC Fioor ARR s -1 11% BTC Fioer Price uses the jrecise L0715 coverege
approximately $164 million of daily dollar volume over 30 days. Macmiy Dot (» $0 meomber of poare o430 ha estont sitsined by Aot ding ha um of 1 andhe [Fhrton Viokd

o h A by Be Moo Yokt of e e

« Potential tax deferval. Strategy currently expects declared
preferred distributions 1o be return of capital to the extentofa US
holder’s basis. subject to change and individual circumstances.

THE ESSENTIAL TRADE-OFF

Short-duration design reduces rate sensitivity; it is not a maturity
Here, short duration refers 10 Macaulay duration and reduced price sensitivity 10 interest-rate changes from monthly dividend-rate adjustment relative

1o a comparable fixed-rate perpetual STRC is perpetual and has no g I holder put at $100, Ite dividend rate may rise or fall, the price-stabibty
mmuummmm«-m-sm phsmmmmmm issuer, bitcoin-balance-sheet and market-price risk
in exchange for high y over jumior equity and active par management,

HOW TO THINK ABOUT STRL

STRC is best understood as perpetual variable.rate digital credit: a senlor preferred USD cash.flow claim supported by Strategy’s
enterprise, capital-markets access, Board-approved USD Reserve, active Digital Credit capital-managoment framework and biteoin
treasury, without direct ownership of ora security interest in bitcoin.

Source: Strateny STRC dashloard asd informathon page: Siratory Credn Dashboard and Notes Ameaded and Restated Certific e of Destenatsons. Deestal Credit Cagital Framewor K ansounced

Pona 29, 2006 and STREC hugyhack paldicy anmounced July 27, 2006 mow ket dats 2 the Aug 7. 2026 chosn: bossar haldings and USD Rosorve 35 of Ang 9. 2026 Cradit matvics wse the Ang 10
adloard assumptions of 64975 BTC 10% BTC ARR and 0% BTC volatility,

For informational purposes only See Important Disclosures
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02 | SECURITY TERMS

Terms at a glance

AUGUST 13, 2020

The Amended and Restated Certificate of Designations and prospectus govern. This table is a plain-English summary, not a

substitute for those documents

TERM

For informational purposes only

10 of DesIPnatY

a5 CONTN e une

Al praspectus supplement

SUMMARY

lssver Strateey Inc.

Varlable Rate Serben A Parpetual Stretch Proferred Steck

STRC / Nawdaq (Gobal Salect Market

July 29, 2023

$100.00 per share

12.00% per armurs; $12.00 per share anmualy at the CTent rate
Sersd oanihly In arrears, norveally on the 156 and at month-end

Record dates normally the preceding date; declared install are paid on
he net scheduled date

Cash. wien and if Seclured by the Board frocs Jeeally available hands

You Db datw rogardiem of ot gl svalabs ity
tx::-—u I mpocnds sermk monthly at its applicahle reguilar dividend
o

Strategy raxy set 2 different aneun) rate for each monthly reference peried by advance
Batice

Radurtion canmot exceed 75 bym phus specified SOFR declina, fall helow one. maeeh
SOTR, or ocowr while prior arrears are wnpald or smfiunded

Perpetink no scheduled rity or sinking fund cbl

Newe

Jurdor 1o deb, subsidinry Nabilities and STRE; senler te curvent STRE, STRK, STRD and
woumeson oquily

Iritially § 300; sdjote ta tha grasteet of § 100 and epacified racant. market.prica
Tearses

$100 stated armount phus arrears. subject to lagally avallable funds and filed terms
$101 o7 higher pius arveary; a partial call rsust beave $250M ourmanding, Separase
clean-up and trx-event rights soply

Neo groeral vote or sospayraet disector righta Majority comsent for specified adverse
changes; senior of Dariy stock may be issusd without consent

A, 2UZ5; SEAREY S 1L INOIIANOn Page. 1 2 COnMCT, the fled

See Important Disclosures
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ASH FLOW AND MARKET ™

A variable 12% dividend with a market-determined
yield
EEeEa———————

The current annual rote is set by Strategy: cffective yicld moves with both the rate and STRC's trading price

YIELD SENSITIVITY MARKET SNAPSHOT

tinis g‘n‘
80 15.00% Discount 1o stated 5.0%
20 13.33%
¢ Proforma market capitalization®  ~S9.74B
$95.01 12.63%
. daily vahse S164M
$100 12.00%
D /1Y volatilty 419% /22%
s1n 11.88%
$110 10.91% nth total retum 2%
1+yvar total reture *9%
XY 120 a xd pegular devidend / market proce. The dividend 10 1
1e ¢ price apgesclation or degeaiatiar Sirsple Metinse total return** ~17.7%
DIVIDEND RATE AND FPA ECOKI
PERNOD ANNUAL RATE s CADENCE STATUS
Aug, 2025 launch stub 9,00 $0.00 Initial sonthdy stub Paid
Sep-Dec. 2025 10.00%:-10.75% $0.92-$0.90 Monthly Paid
Jan-Feb. 2026 11.00%-11.25% $0.92-50.94 Monthly Paid
Mar.Jun 2026 11.50% $0 9 per month Maonthly Paid
Jul 15, 2020 1L.50% pLLE First semi-monthly penod rad
Jul 31-Scp 15, 2026 1200% $0.50 cah Semi-munthly 1 paid / 3 lture declaed

Since Initial pricing
STRC was Initially offered at $90.00. At the Aug. 7, 2026 price of $95.01, plus $10.925 of cash distributions pald through July 31,2026,
the simple lifetime total return is approximately 17.7% This excludes reinvestment, taxes, fees and transaction costs,

Sassrcn: S Mgy STRC metrics and @i idend popes: SEC Blings. M i ket matrics ot the NI chose T @ ot rodlam vy e soa busumysot ¢ eprast b wsee igad st Ratuins Lo

For informational purposes only See Important Disclosures
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AUGUST 13,2026

STRC's current yield premium

5.79% 5.57% o
. . - H i
STRF HYG PFF

PUBLICLY TRADED B

SGOovV VTEB

HYG High-yield corporate bond ETF 5.79% +684 bps

PFF Prcferred stock ETF 5.57% +706 bps
Investment-grade corporate S o

Qo sl - le coporat 3.15% +748 bps

bond ETF

Agency mortgage-backed

MBB - by _ 4.39% +8524 hps
securities ETF

IEF 7-10 year US. Treasury ETF 4.09% +854 bps

SGOV 0-3 month US. Treasury ETF 3.66% +897 bps
ax-exempt 1 ~ival bond .

VTER Tax-exempt municipal bond 3414 +922 bps

ETF

A higheryield isnota free reurn.
STRC concx s
ebt and ST}

1¢ sure in one pe ual vanable-rat

nise value, rate-re:

Seurce Strategy-supplied market cossparison data at the Awg. 7, 2026 close. STR
ay change. ETF yleld roethodologies differ; municipal ylelds are not tax-equi

effective yleld equals the cuxrent $12 asmualized dividend divided by price. The dividend rate

valent. This is mot a total-return or risk-adjusted comparison

For informational purposes only See Important Disclosures
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Yield, liquidity and volatility in context
[ ]

RC beside Strat

, returns

ified public-m

Markot Cap

s
s

versus 3.41%-6.94% § lected non-Strategy and 1.7% daily
6.94% is 5369 bps lowe: y preferveds in the
STRU histoncal volatility 1s 41% over 30 days and ZZ2% over one ye: STRU shows a - 2% three-month return and +Y 1e-year return. Yiel
versus roughly 1%-9% for the selected noa-Strategy ETFs. Current price changes, dividend resets and entry point all influence realized total
income does not insulate market price return

Yield is a starting point, not the outcome.

Trailing total return can differ sharply from current yield because the dividend rate can reset. the

»'s 12.63% effective yield is not a forecast of annual total return

fistributions, volatility and entry point all matter. ST

reflect differest calculation conventions, timne windows, tax treatment,

rounded snapshots and
g 9 STRC repurchases

2026, Figures are

@ chart predates th

Seuroce Strategy-supplied credit cormparables, As

weition and market micrestrocture

portfalia oo

For informational purposes only See Important Disclosures
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A broader capital policy designed to support STRC near
$100

Strategy’s corporate objective s for STRC to trade over time In approximately a $99-$100 range. The June 29 policy evaluates the
dividend rate monthly alongside reserve. repurchase and other capital tools: no automatic price-based rate formula applies.

12.00% $99-5100

CURRENT ANNUAL DIVIDEND RATE CORPORATE TRADING OBJECTIVE
$0.50 acerues per full semi-monthly period on each $100 stated amount at  Strategy uses 2 multi-tool framework intended to support sustained.
the current rate. healthy trading near stated amount.
MONTHLY POLICY: FACTORS CONSIDERED TOGETHER
LICY INPUTS MARKET SIGNALS BITCOIN CONDITIONS LIQuIDITY CAPITAL STRUCTURE

CURRENT
APPROACH

CONTRACTUAL RATE AND ARREARS MECHANICS
WHEN MECHANISM INVESTOR SIGNIFICANCE

Strategy may set a different annual rate for
Before a reference period Advance rate notice the next monthly reference pertod in its sole
and absolute discretion.

The ordinary reduction cannot exceed 25

Any downward reset Z5 bps plus SUFR-decline limit bps plus the specified decline in one-month
SOFR.
The new annual rate cannot be below one-
Minimum rate One-month SOFR floor month SOFR as of the business day before

the rate notice.

Strategy cannot reduce the rate unless those

Prior completed-period arrears Rate-reduction lockout arrears have been paid in full or fully
declared and funded.
The unpaid installment compounds at the
If a payment is missed Cumulative semi-monthly compounding applicable rate; later payments are applied

to the earliest unpaid period first

Policy framework. nota price guarantee

The June 29 framework replaced a simple price-band approach with monthly consideration of multiple factors and a broader toolkit. Current july 27
intent is not to issue STRC below $100. to recommond maintaining the 12.00% rate until sustained healthy trading near $100, and to scale ropurchases
more aggressively at deeper discounts. These are current policies and recommend ations, not contractual guarantees, and can change without notice.
STRC may trade materially above or below stated unount

ana Certincate of esignations, Sections 5 and 11; Digital Credit Capital Frarmework press release and Form ¥-K dated June 29, ZUZ0; STEL repurchase

and ongeing buyback policy dated July 27, 2026, The filed instrurnest controls contractual rate, notice, arrears and payment mechanics; corporate policies and odjectives are non-
woily e bual.

For informational purposes only See Important Disclosures
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07 | INVESTOR PROTECTIONS

Cumulative cash flow and capital-allocation
protections

Nonpayment increases the economic claim and restricts many payments to parity and junior equity, but STRC holders do not
receive director-election rights.

IMMEDIATELY UPON NONPAYMENT WHILE PRIOR ARREARS REMAIN AFTER A FUNDAMENTAL CHANGE

anity dividends become prx i most A holder may require cash repurchase at $100
wdenad v L2 1§ junior aanty stated amount plus armears, sutqect 1o legally
available funds and filed procedures.

ADDITIONAL PROTECTIONS AND LIMITS

PROTECTION HOLDER BENEFIT CONDITION / LIMIT
Regular dividends accrue regardless of Cash payment still requires Board
Ok il o declaration. Each unpaid installment declaration and legally available funds;
pouncing compounds semi-monthly at the rate compounding increases the claim but does
applicable to its period. not assure timing.

If prior completed-period arrears remain, The certificate contains detailed exceptions
parity dividends must be pro rataand most  for equity plans. fractional shares. pre-
dividends or repurchases of junior or parity existing contracts and other specified
equity are restricted. transactions.

Payment priority

This does not require a rate increase and
does not prevent Strategy from setting the
lowest rate otherwise permitted once

Strategy cannot reduce the regular
Rate-reduction lockout dividend rate while prior completed-period
arrears remain unpaid or unfunded.

arrears are cured.

Holders may require repurchase at $100 Payment is limited to legally available funds

Boidasseatal thsnas it stated amount plus accumulated and and may be pro rata if insufficient; Strategy
e P unpaid regular dividends after a defined covenants not to voluntarily trigger a

fundamental change. change without adequate funds.

In liquidation, holders receive the then-

applicable liquidation preference plus Creditors, subsidiary liabilities and STRF
Liquidation / redemption unpaid regular and compounded dividends remain ahead. The issuer call may cap price

before junior cquity. Optional redemption  appreciation and crcate reinvestment risle
is at $101 or higher plus arrears.

Important structural limits

STRC has no nonpayment director-election rights. Strategy may issue additional STRC, parity stock or stock senior 1o STRC - including additional STRF -
without STRC-holder consent. Voting rights are imited to specified materially adverse amendments and certain merger or reclassification matters.
STRC has no maturity, sinking fund, collateral package or direct lien on bitcoin,

Sourcm Amended and Restated Certificate of Designations, Sections 5 through 9. The then-applicable liquidation preference can exceed $100 under the filed recent-msarket-price
fermada This sumssary omits detailed exceptions and procedures.

For informational purposes only See Important Disclosures
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08 | DIGITAL CREDIT CAPITAL FRAMEWORK

Liquidity, dividend policy and buybacks work together
to support STRC

The june 29 framework treats STRC price stabllity as a capital-management objective supported by dedicated liquidity, active
repurchases and disciplined funding - not by the dividend rate alone.

$4.038 USD RESERVE $1.0B CREDIT BUYBACK $99-$100 OBJECTIVE
rd policy limits the reserve to preferred STRC Is the initial prionity. The Aug. 10 fikng Rate, reserve, buybacks, issuance and BTC

monetization are evaluated together o support
long-term trading pear stated amount.

FIVE COMPONENTS AND INVESTOR SIGNIFICANCE

FRAMEWORK COMPONENT WHAT STRATEGY ADOPTED INVESTOR SIGNIFICANCE / LIMIT

A Board-approved reserve used only for
preferred dividends and debt interest, with

Improves payment liquidity, but itisa

USD Reserve policy % 12 im0k milnkmiiin abisent fertlior Beard corporate policy rather than pledged
anthoriation collateral or a contractual STRC covenant.
gvzz,;filogou(;il:&.‘ :‘\i:oa"?d"(;(s)mhll'{ads BTC Below-par trading docs not automatically

STRC dividend policy § PIChY 5D L require a rate increase. The current 12%

conditions, reserve coverage, capital

markets and capital structure. rate, objective and guidance can change.

Repurchases below $100 can retire stated
amount at a discount and reduce future
dividend requirements. Strategy is not
obligated to make any repurchases ot STRC
and may discontinue repurchases at any
time.

Aseparate S1.0B MSTR buyback Reduces conflicting STRC supply near or

3 “ helaw par and pre<erves capital-allocation
Issuance / MSIK repurchases authornzation and current 51 R policy not A S
/ P . PO, flexibility; both are current policies, not
to issue below $100.

holder rights.

Up to $1.0B aggregate across STRC, STRF,
Digital Credit repurchases STRD and STRK. with STRC as the initial
priority when accretive.

Can fund liquidity or buybacks when
preferable to equity issuance, It does not
require BTC sales and buybacks cannot use
the USD Reserve.

Up to S1.Z5B to build the USD Reserve, plus
BTC Monetization Program additional authority for obligations. reserve
replenishment and approved repurchases.

Current implementation as of August 10,2026

The USD Reserve increased from $2,55B at framework launch to $4.658. The Digital Credit repurchase program had $785.2M remaining, implying
$214.8M deployed. During Aug. 3-9, Strategy sold 1,690 BTC for $108.6M and repurchased 1,152,020 STRC shares at an average $94.27, retiring
$115.2M of stated amount: no USD Reserve funds were used. Management's July 27 current intent is to buy more at deeper discounts, taper near $100,
avoid new STRC isxnance holow S100. and recommend maintaining the 129 rate until suctainad haalthy trading near S100. All cuch palicies, abjectives

and buyback plans may be modified or discontinued.

Seurce Strategy Digital Credit Capital Framsework press release and Forrs 8-K dated June 29, 2026; Strategy STRC repurchase policy dated July 27, 2026; Strategy Form 8-X dated
Avgust 10, 2026, Corporute objectives and policies are ferward -losking and nen contractual.

For informational purposes only See Important Disclosures
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09 | CREDIT POSITION

Short-duration design supported by reserve growth
and active buybacks

Here. short duration refers to Macaulay duration. the weighted average time in years to receipt of cash flows and an indicator of price sensitivity to
changes in interest rates. STRC's monthly dividend-rate adjustment is designed to reduce that sensitivity relative to a comparable fixed-rate
perpetual. The Board approved USD Rescerve policy and active STRC repurchases reduce cumulative covered claims and support payment liquidity
in Strategy's illustrative framework: bitcoin remains unpledged to STRC.

SIMPLIFIED CAPITAL STACK CURRENT ISSUER RESOURCES

CREDITORS, SUBSIDIARY LIABILITIES & STRF

e 105 840,447 BTC $4.65B

BITCOIN HOLDINGS USD RESERVE

Asof Aug. 9 Asof Aug. 9
$54.61B 8.0 yrs
BTCRESERVE STRE MACALZAY DURATION
ALSHR97L JUTU Aug. 10 Esumproos

STRE / STRK / STRD
Junior pecferred Manmdiay Svretion s he sumber of oary sqed be the gertiont o biained by dviding e nan of § and the Bfortve Yield

STRC scale cconomics
MSTR COMMON EQUITY « Approximately 102.54 million chares outstanding after the Aug
3-9 repurchase.

+ $10.254 billion aggregate stated /notional amount; no STRC ATM
ssuance during Aug 3.9

stority i governed by debt documents ssimidiery clefms « $1.231 billion annual regular STRC dividend at the current 12% rate:
ow approximately $51.3 million per full semi-monthly period
« $12.602 billion cumulative covered notional after applying the USD
Reserve to debt and including STRF and STRC claims.
* $3.348 billion cumulative covered notional alter applying the USD
Reserve to senior debt claims.
¢ The $4.658 USD Reserve equals approxamately 2.7 years of current

preferred dividends and debt interest, versus a 12-month Board-policy
minimum.

STRATEGY™S ILLUSTRATIVE BTC COVERAGE

4.0x “5lava¢ 112 bps BTC CREDIT

8.53% BTCRISK | -11.1% BTCFLOOR ARR
atretive ot 10% STCARR 40% BTC volatiity and 80 yeer Moceulcy durction. BTC Credit enmuciites
FTC Rich accuming mo recovery

BTC RATING BTC FLOOR PRICE
I PER BTCAT Lo

Houw the capital framewurk improves STRC credit

Liquidity and reparchase policy: The USD Reserve is restricted by Board policy to peeferred dhidends and debt interest and carries a 12- month minimum. The $1.08 Dightal Credit
ropuirchaes program initally peiaritires STRC and canmet wa reasrvns funds Current impleenentation: The Ang 10 Farm 8K allocatos $450 1M af $4CT 1M set MSTR ATM pracendsto the
reserve, Strategy also sokd 1690 BTC for $108.6M and repurchased 1,152,020 STRC shares at an averase $94.27, retiving $1152M of stated amount. Coverape buidpe: $6.7 148 debit -
$46508 USD Reserve « $1.2848 STRF + $10.2548 STRC » $13.6028 covered clims $54.618 BTC Reserve / $13.6028 = 4.0 1¢ $64.975 / 4.01 » $16.184 per B"I'C. rounded 10 ~$16 2K
Frogram ssaous $785.2M remamed under the Digsal Crodit aumdorizanon, Hnplying 52 145M deplor These are comomic 2y policses, not
legal collater aization, solvency tests recovery estimatesor guaranteed future repuschases

Mu‘km&h.“ml-; 10,3004 Brategy Credt w=d Notar. BTCprice $44.975, BTCARR 104, 3TC wlaxlty 40, STRC Maceslay duretion 8.0 years. 87C Rathg B7C Roor
e =d FTC Roer AKX matrics wih sud

For informational purposes only See Important Disclosures
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Potential tax deferral, not tax exemption

Strategy currently expects declared STRC distributions to be return of capital for US, federal income-tax purposes tothe extent of a

holder’s basis, subject to change and investor-specific rules.

ILLUSTRATIVE 1,000-SHARE EXAMPLE

Purchase price $95.01
Initial tax basis 595,010
One-year cash distributions* $12,000
Current federal Lecable dividend™* $0
Year-end adjucted bacis** §83,010

"Assurzes the 1200% rete remoins in effect for ane year. *"Assumes the fulf distridetion s
dassified os return of capliel and the hoider hes sufficters besis This (s not @ tax epinion.

PORTFOLIO ROLE

STRC MAY BE RELEVANT TO INVESTORS SEEKING

» High current semi-monthly USD cash flow

» Avanable-rate par-management design

* Prionity over junior preferred and common equity
+ Cumulative and compounding dividend v ire
» Nasdaq tradability and substantial current volume
+ Potential current tax deferral

Tax advice is investor-specific

WHAT RETURN OF CAPITAL MEANS
Current deferral. A distribution classified as return of capital generally
reduces basis rather than creating current US. federal dividend ncome.

Deferred tax is preserved. Lower basis generally creates a larger gain
when the shares are sold or redeemed.

Basis floor. After basis reaches zero, further distributions are generally
taxahle ac capital gain under curvent mles.

Treatment can change. Strategy's eamings and profits, tax law, dividend-
rate behavior and a holder’s circumstances can aker the result.

Fast-pay-stock risk. The STRC prospectus desaribes rules that could
accelerate income or otherwise produce adverse tax consequences for
some holders.

STRCIS NOT DESIGNED TO PROVIDE

* A fixed coupon or guaranteed distribution

+ Amaturity date or general $100 put

* Aguaranteed market price near $100

« FDIC incurance or government hacking

» Asecurity interest in bitcoin or direct BTC upside

+ Unlimited price appreciation above the $101 call level

Prospective investors should review the applicable Strategy tax disclosure and consult their own tax advisers regarding basis reduction,
holding perviod, capital-gain treatient, fast-pay-stock rules, withholding, account type and federal, state, local and non-U.S consequences.

Sourc: Strategy Aug. 3, 2026 dividend declaration asd preferred txx materias Strategy hasexpressod an expectation, not a guarastes, regarding roterm of <apital characterization. The STRC

peospectus also describes potential fast- pay -stock tax consequences.

For informational purposes only See Important Disclosures
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The principal risks an investor should underwrite

The 12.63% current effective yield compensates investors for variable-rate discretion, perpetual structure, issuer credit,

subordination, bitcoin exposure, call risk and market volatility.

RISK WHY IT MATTERS

Perpetual structure and variable rate

Dividend declaration and legal availability

Parsmanagement and policy execution risk

Redemption and reinvestment risk

Subordination and structural priority

No bitcwin collatesal

Bitcoin and issuer concentration

Capital-framework execution risk

Market price, quidity and volatility

Fundamental-change funding limitation

Tax and fast-pay-stock uncertainty

IHustrative metrics and broader company risks

STRC has no maturity. and its dividend rate is not fived. Strategy may reduce the
rate within contractual kmits, which can lower income and market value.

Dividends accumulate, but cash payment still requires Board declaration and
legally available funds Cumulative status and compounding do not guarantee

timely payment.

The $99-$100 objective, 12% recommendation, no-issuance-below-$100 policy,
reserve growth and buyback pace are current policies or intentions, nat
contractual guarantees. They may change or fail to support STRC's price.

Strategy may redeem at $101 or a higher chosen amount plus arrears. A call can
cap upside and force reinvestment at lower prevailing vields.

Debt, subsidiary liabilities and STRF rank ahead of STRC. In a stress or
bquidation scenario, senior claims could materially reduce or eliminate
recoveries.

Strategy’s bitcoin supports enterprise value but is not pledged to STRC. Holdings
can be sold, encumbered where permitted, or decline in value.

Strategy’s financial condition, dividend capacity and capital-markets access are
materially connected to bitcoin prices, volatility, custody, regulation and
bquidity.

Strategy may issve new claims, change Board policies, monetize BTC or alter
repurchases. The framework creates no contractual reserve, buyback or BTC-
retention covenant for STRC.

Nasdaq listing and current trading volumse do not assure execution at a desired
price. STRC has experienced material volatility despite its price-stability
objective,

1he holder put i$ subpect to funds legally avalable. If funds are insufficient,
Strategy may pay only the legally available amount pro rata.

Retum-of-capital treatment may differ by pertod or investor, Basis reduction
€an create future gamn, and vanable-rate features may produce adverse fast-pay-
stock consequences.

The 4.0x BTC Rating, ~$16.2K BTC Floor, 112 bps BTC Credit, 8 53% BTC Risk
and -11.1% BTC Floor ARR are management-defined and assumprion-sensitve,
not agency ratings, collateral tests or recovery estimates. Investors also bear
Srategy's software, governance, legal, custody, cyber, regulatory, accounting
and capital-markets risks

Prior to making an investment decision, investors should review the prospectus and governing Certificate; confirm current price, rate, vield and dividend status;
examine current boldings, USD Reserve and claims; assess rate, redemption and BTC sensitivity; and obtain imvestment, legal and tax advice.

Sourue Saabng pruagat te guves slsyg O Ulaty, letet SEC Nlisgn wmd dabiboid dbe luoss e Thd [ B uut exauddve

See Important Disclosures
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Primary sources and important information

This briefing uses public information and Strategy-supplied market data, including the June 29 framework and subsequent STRC

buyback implementation.
PRIMARY SOURCES

SOUR
Strategy STRC Metries

Strategy STRC Information
Strategy STRC Dividends
Strategy Crodit Dashboard
Strategy Nodes

ALR Certificate of Designations

Initial STRC Prospectus Supplement

Digital Credit Framework / STRC Buyback Policy

August 3, 2026 Form 8-K

August 10, 2026 Form 8-K
Strategy Crodt Comparables

IMPORTANT DISCLOSURES

SED FOR
Current peice yiekd return, volume and velatility.
Product sumanary, current rate. notional and pover ning
Bk

Dividend Mstory and paymest calendar.

Current Bastzative credit metrics and asumptions.
Definitons and limits for Strategy metrics

Coatractsal STRC terms effective June 30, 2026

Tnstial terms, risies, tax disclosure and use of proceeds

USD Reserve podicy, monthly multl factor rate pubdance, $99
m?mm. ssuance discipline and STRC reparchase

Current 12% rate, declared divideads and expected tax
troatment.

BTC hoMines $4 658 reserve and STRC reparchuse update.
Yield, return, ligusdity and volatility compar lsons.

Thisdocument ks Informational oaly, not an offer, solicitation of recommendation. Any ollering may be made oaly through efective ollering documents

+ The Amsended and Restated Certiicate of Designations, prospectes, SEC Mlings and applicable Law control if this sammary coadlicts with them

* STHU &S Por petil peelerned equity, Dot GetL 3 GOpost, OTerninent cORgation of DICOI - BACKEd SECUTIty. NO ZSSetS Of SENEY A€ PUaped 10 Sure STRU paymest obIgalons.

« The $99-5100 objectives 12% recommendation. no-issue below-$100 policy and buyback pacing are current Intentioss, not contractual pearantees and may change

* UIVIOeSAs ae CUmelalve DUT FOguIne S0ard Sackaranon and Ngalty avasible Mds 5Of CEh payIsent. S IXG has 00 mMUNTY; SIraegy Mmay reoee 31 3101 oF Rgher plus MTears

+ BTC Rating, BYC Fleor, BTC Credit, BTC Risk yield and Macaslay duration are Slustrative, assamption -seasitive manapenseat metsics not agesxy ratisgs colateral tests of recovery

ctimatex

« Tax treatnsent s uncertala and lavestor-specific. Return of capital redoces basks: fast- pay-stock and other speciil rules may apply. Conmalt 4 tax adviser
- The LD Neserve policy. repurchase author ieations and BTC Mosctizatisn Program are corporate policken not contractal STRC terma Meserve anscts are mot plodped: buy backs and BTC

sales are not required.

For informational purposes only

See Important Disclosures

13



STRATEGY | STRC INVESTOR BRIEFING

13 | GLOSSARY OF DEFINED TERMS

Glossary of Defined Terms

Efective Veld uﬁnnuhl)ﬂluu uhduuhd
dtvidend rate or i 4 rwtw, wr

NSTRDunation.

Macaulay Duration is Se pumber of years equal o the guotient
ORLIS30S Dy dIVIANIR She FRIE OF 1 334 W ENactive Yiedd ofsuch

Mnum—maum
o [a) for e bond, b D -l
%) for a preferved stock its Ty a5 adjusted for

M--l-ad--&hmuﬂm-m
TEAT OF 30T-CRmR TV AIViends.
BTC Rattag i & the case of (3) azy of cur Iadebeadsess of
preforred sacuriion. the rarin of (1) cur BYC Reverve to (1) he s
of the notions] values of the iagtrurneaty delug rated 2ad 22
fzsorursenty that are sealor toaad, faay MadCies share as equal
Usies W ves esocia, sk ek st s with o valod meiw ity daie
socner Ban or St reay become doe $pos 23 exarciee of 3
reparchase right 12 e optics of Be bolder socaer Ban, B laldny
Demag rated; () MIT K, e rans of () e g1 o (he 57T L Xagerve,
Teas all Debe, less all Pref plus the USD Reserves, 1o (U] MSTR's
Narkes Cas: 234 (<) anv exchazge traded product bolding caly
bincols, 1. BTC Rating does 0ot reprecest 3 ratfag fSom any fatisg
geacy 334 & petequivalent 102 ‘et 1a e tndiional Saanchal
content e ot 2

Cefaulty eader our debx obigntoas Bat would resel o debe
obitzations with stated maturtes hiter San e Mat(ity betag rated
becorsing doe sooser San S Maby esg rawd. This mewics
prvsested for Suatrative prrpones osly a3 sheald sot forss Be
busts for a2 lavestraent decision.

BTC Risk s e probubiity of sa inywursest daving 3 BTCRatiag
l-unnm-.unn-mru is

el die U R tiuse sanndelie g uf Winaka's i, ol Jasted
hncmmmmm 3TC Rk doe not
=

form S basks for 23 lavestroest deciion. Actsal ressls may vary
materialy from Sese Dastrative rersls,
mmaam.-um-mncmbn
Eves secerny, 15 6 cadeslaed by s ssalisiag 3T C RSk svanisg Se
Wmmmduncm:& (—Nm

1 each ané assumisg 0O recovery. te 1-
ncn-nomuﬂ This rmetric Is sresested for Rustratwe
parposes caly 3ad thould not forms the Dasks Bor s txvestsest
Lactyinn

BYTC Floor is the STC price stwhich fe BYCRating» 1.0x.
Net Debk is the sam of cur sotional debt outstanding less the USD
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BTC Reserve represesty the total number of dicols the Compazy
bobds ar of » rpeciied detw muliplied by the currest market price of
one bitcols (or the price of oae bitcols as of the date tadicated). It
mmmmmwwnum-m
mx pnan
hunthn: nn-nnh.’ or "NAV or any sirafar metric
1s the tradizional faancl Itis 30t a measere of effer the
lﬂanotvlhodﬂom.ﬁhnhullh“wb
N&n’wlndbmmm':d"c

»
Reserve metric is 10t comparabie %o exber netassetvalue or NAV
Toetrics that may be reported by other compaates, iacded g ET Py,
BT Ps and snwinal famds. Lavesions should rely va the Suancial
statmaest and ofer diacorares costaised i Se Company's SEC
flisgs. This metric s marely s supplectent oota sudetitute, oo the
Nzascial stterneats 234 cther disciosures coatained i the
Company's SEC figs. It siould be used only by sopdisticand
trwmetnre who naderetand itx lemitad mndnqw
USD Reserve i 3 S d pertion of
mumuuu-mmmdmeu

umm-mnrm -h-&.ulhnl
amcunt ofthe be 2otes and
mtm S rriments; mias e s0tiosal amosst ol S
cuntadiag perpetsal a0k [eaded g any ta-
mnuamakum.uwmmu
purpese, e notioaal vadse of any of the Company's preferred stock
thatis desominated is 3 curTeacy otber than U3, dollars & valued
based 08 prevaliag exchasge rates 35 of 12:30 PM New York tize
o2 e mant recest Pridsy The sotiess] alu of the Compary's
un‘m-nurm-ymd-d-ulm
induded iz b calouletion.
BTCARR s a0 asrarned 3aaualised rate of retars o Bitcols

mu‘,um d dard
um--lbr

ﬂmuwﬂn‘nm:nu&mu
bEcels i Dedg mmade.
llthhumammmdmm

BTC Moo AXR CANA over e
Wmmd-uﬂxmmm
1.8 coverage of oar Net Debt aad Pref our BTC Raserve,
afar fandiag tatarest @xgeose a3d predered over the
period Below the BTC Flcor ARR, Strategy taay need i coseider
restrncruring s aNiguticns

Hist Volagslity (30D) i the azaaalined standurd deviation of the
g-mﬂhmdn:—tmﬂmtﬂm

st Vol aflity (1Y) is Se anssalieed standard deviation of Se
Axlly nateral log return of a3 arvet rmenvered cver the last cxlender
year.

30D sharpe i 2 sseagure used © evaluate the riskad justed returs
of a3 lavestment by COmpartng K3 exoess returs over Qe risk-Sree
rate to 1% standard deviation. Gilculated by azacaksing the sverage
of the last 30 tradiag dayv’ dally sxrees returss (dafly returs misse
aly rigk-fee rate) divided by thelr saadard deviaticn,

Rishe-Free Rate it the curreat Joscath yleld ca US Treasuries.
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Important Information

(s) Maetrativa metrics proasmhle
l.mn“ll‘m,‘!‘_“ mmm-mum-ﬂm Ihe commext of the
£ s pr “-ll_ iy advice, and ehould not be used to forms the basle for an
decision. Plesse review (5 h“—-dhw‘uﬂhmbhmm--

financial statersents for information abo st the Corpacy. uu—-mm Biscodn boddines and similir matters.

() FTC Ratiag UTC Risk and DTC Crodit lmitations

mm“ﬂwnmh--*wdhﬁ quivalent te 2 “rating” in Airsamal finamcial BTC Rating sdes doss oot accennt for
Hﬂmwumﬂrﬁunrﬂm-’rﬁmdhbuuﬂ*hﬁ
mmmt}.-!un-—nummﬂu“mmmmwn-mmmunm

(€] BTC AKK sad FTC Volatsiny

PTCARR s 4 d rate of b dwa This metric bs prosected for Bustrative purposes only, aod oo prediction » te the
monuu-nq-amuun-n e -a T for @ty
ey, and tha wnlatility of hitcain i haing mada

() Not a mon oy market fund

mbu.w““u*mmmmocm-“um-ﬁauh cthons & & regh d o ey
Esarket fund, and operaieasa mmmm—mu—unmnmmnumnmm

based om sur net asset valus, (i) are not required to hald any sssats to hack the STREC Steck, (1) are mot required ary m-ﬂb

vaben, s (Iv) are pot wbject to the s Bquidity requirees ey s ket fanda 1 ‘—mummu—o_m,

registerad rooney raarket inds.

(#) Profendcndd advice

This b d for i ! -A-Idh.t‘—‘ "hp-ﬂ.ﬂ“ﬂhl‘duh‘* tax, lagal, inting, ar ather

Mmﬂonn-d—n—‘- of sy actions tak provided lavestors should conmadt thels

mmumnmmm-mm

(1) Past porforman vo

Past perfe s not indicative of future results. Actual results may vary rially.
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Long Duration Senior Digital Credit
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10,0096 Series A Perpetual Strife Preferved Stock | Nasdag: STRE

ferred stock. It provides a fixed $10.00 cumulative annual dividend per $

en and If declared, with no conversion feature and no scheduled maturity

$96.00 10.42% $1.284B

FEFTCTIVEYIFLD NOTIONAI
$10 / 9%

$4.0K

TC FLOOR PRICE

MARKY T PRI

1.0x 1N ]
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What STRF is designed to deliver

Alixed-doliar, comulative cash-flow instrument gitting at the top of Strategy’s preforred equity stack. STRF is designed to have long
Macaulay duration: a weighted-average cash-flow timing measure, expressed in years. that is used as an indicator of price sensitivity to

changes in interest rates

THE INVESTMENT PROPOSITION

« Contractual cash flow. A £10.00 annual regular dividend on cach
£100 stated amount, normally $2.50 per quarter.

« Cumulative prwedon. Unpaid regular dividends continue to
accrue, Each unpaid | nt compounds at 11%, stepping up
100 bps per quarter to an 18% cop.

« Senior preferved position. STRF is Strategy's senlor-most
perpetual preferred, ahead of the company’s other preferred and
common equity, but behind debt and subsidiary labilities.

« No conversion dilution. STRF is not convertible into MSTR. Its
economic return is driven primarily by cash distributions, market
yield and Bsuer eredit.

« Exchange liquidity. STRF trades on Nasdaq and currently
averages approximately S11 million of daily dollar volume over 30
days

« Potential tax deferval. Strategy currently expects preferred

distributions to he treated as return of capital to the extent of a U S
holder’s tax hask, subject to change and individual circumstances

THE ESSENTIAL TRADE-OFF

Long Macaulay-duration lncome. not principal protection
Here, long duration refers to Macaul. ation, &

CURRENT ECONOMICS

1,000 e

$96,000 v ot

$100,000 revrerse stred ot
$10,000 Annal regutar cash dividend
$2,500 Quarterty regular cash dividend*
10.42% Current effective ylald

9.8 YI'S lustrative Macaulay duration
16.3X mustraive BTC Rating
~$4,000 150t stive STRE BTC Fhoor Price

9 bpS mustrative BTC Credit

Aas l“m—*
54905 /142

Manday e bs S0 J 0 S B et e by g S e o | b Wit Tkt
JMQM".-.«‘QV“A'-Q

ENIdend s Gociared and poid [n okl Cred R metrics ase the
sk (s Q0% BTC Floor ARR s -20.3%, BTC Fioor Pricesses

in years of weighted average cash flow timing and an indicator of price seasitivity to

changes in interest rates. STRF's ﬁnd rate perpetual structure is designed ta have loag Macaulay duration. STRF has no schaduled maturity. no general
holder put at $100. and no guarantee that its market price will converge to stated amount. lavestors recesve a semior preferred clam and cumulative
cash-flow protections, but acoept interest-rate risk, issuer credit risk, bitcoin-related balance-sheet risk and market price volatility.

HOW TO THINK ABOUT STRF

STRF is best understood as perpetual senior preferred credit: a fied USD cash-flow claim supported by Strategy’s enterprisc, copital-
markets access, Board-approved USD Rescrve, active Digital Credit capital-management fromework and bitcoin treasury, without direct

ownership of or a security interest in bitcoin.

mmmcwu-mmmwmwumcmwmmmrqunmimmnm-m
the Aug,

0 dashbs

data ot the Aug, 7, 2006 clome; bomser boldings and USD Reserve an of Aug, 9, 2026, Credit

of $64.975 BTC, 10% DTC ARR and 40% UTC velasiity,

See Important Disclosures
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Terms at a glance

The Certificate of Designations and prospectus govern This table is a plain-English summary. not a substitute for those documents

TERM SUMMARY

Issuer Strategy Inc.
Security 10.00% Series A Perpetual Strife Preferred Stock
Ticker / exchange STRF / Nasdaq Global Sedect Market

Imitial issue date
Stated amount

Regular dividend

Payment froquency
Record dates

Form of payment

Cumulative?

Arvears composnding

Maturity

Comversion rights

Ranking

Liquidation preference

Fundamental-change put

Issuer redemption

General voting rights
Protective voting nghts

Sinking fund

Sourcm Certinc e of Designations Mied Masch 25, 2025

For informational purposes only

peospectus sipplement 1ied March 71

March 25,2025
$100.00 per share
10.00% per ansum on stated amvount. $10.00 per share annwally

Quarterly in arvears, novmally Masch 31, June 30, September 30 and
December 31

Normally March 15, June 15 September 15 and Dacember 15
Cash oaly. when and if declared by the Board from legally available funds

Yee Rogular dvidende accamulate whether ar not declared or logally
payable at the time

The 10% base rate Is unchanged. Each unpaid installment compounds
quarterly at 11% annualized, rising 100 bps per quarter to 189,

Perpetual; no scheduled maturity
Nene

Junior to all exceting and future indebtedness and subsidiary labilities;
weniormont among current Strategy prelermad clocks eanior 1o common
equity

Imitially $100; adjusts to the greatest of $100 and specified recent-market-
price measures under the certificate

Holder may require cash repurchase at $100 stated amount plus
accumulated unpaid regular dividends. subjact to funds lagally svailable
and other terms

All, nee less than all, following specified tax events or if bess than 25% of all
issued STRF remains outstanding: redemption price is liquidation
preforence plus accumulated uapaid dividends

None, except specified consent and nospayment rights

Majarity conwent for materially adveres term changes and creation or
Iissuance of equity senior 1o STRF

None

2075 Strategy STRF 1n8ormation pape. 8 2 Condkt the Mied pox of ning Gocu meats (oatrod

See Important Disclosures
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A fixed $10 dividend with a market-determined yield
S

The regular cash amount is fixed to stated amount; the effective yield moves inversely with STRF's trading price

YIELD SENSITIVITY MARKET SNAPSHOT
e i
<« 12 50% Discount to stated aswount 4.0%
0

£90 11.11% Mokl adileaive $1.277R

06 10.429%
D avy, daily va S11.0M

$100 10.00%
t 219%

$110 2.09%
€120 8.33% BT 0L recun 2%
1 yeartotal retusy -109‘
AEEEOCIITION Of Gepe Ll ' Lafet total reture +28%

RECORD DATI PAYMENT DATE FER SHARI
Q2 2028 stub Jun. 15,2025 Jum. 30, 202% $2164 Paid
Q2025 Sep 15 2025 Sop 30 2025 $2350 Paid
Q4 2025 Dec. 152025 Dec. 31. 2025 S50 Paid
Ql 2026 Mar, 15, 2026 Mar. 31, 2026 $2.50 Pad
QI 2026 Jun. 15, 2026 Jum. 30, 2026 $iL% Pad
Q3 2026 Sep 15,2026 Sep 30, 2026 TED Subject to declaration

Since initial pricing
STRF was initially offered at $85.00, At the Aug 7, 2026 price of $96.00, plus $12.64 of cash distnibutions paid through June 30, 2026, the
simple ifetime total returm is approximately 27.6%, reported by Strategy as 28%. This excludes reinvestment, toes, fees and tramsaction

COsts,

For informational purposes onl See Important Disclosures
purp y p
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STRF's current yield premium

Effective Yield

1515%
1253%  11.93%
10.42%
5.79% 5.57% ”
% 5%
I . . - N i
S TRI STRI STRK STR PFF Lao MBB EF

79
HYG I

PUBLICLY TRADED BENCHMARK

1 cor I 5.70%
PFF Preferred stock ETF 3.37%
Investment-grade corporat
wo s . 5.15%
y mortgage-hackad sacunb
MbY e s 4.39%

IEF 710 year LS ry ETF 4.09%
scov 3 month US Treasury | 3.66%

VIES Tax~exempt palt 1ET 3%

A higheryield is not a free roturn,

dourcm Mrategy »ppded 30 annual reguiar dividend i vy

M DY prace. ET7 yied

mmerhadalogies differ; r

For informational purposes only See Important Disclosures
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Yield, liquidity and volatility in context

r-market proxies across income, returns

£330 X

(X2
$4,00%

1.6
3,003

W et

$32.967

$39.080

(i)

e
453

$4,458

STRF yields 10.42%, versus 3.4 for the selected non-Strategy STRF carries the lowest yield amog the four Strategy preferreds shown

f a th ! ymark 694 18 by \sistent with it walative fiscd dividend and senior mest position in
the current preferred stack

STRF historical v 0 days. o ughl STRE'S $11M 30-day aver gfal. but below Pt

1%+9% for the sk oy ETFx ( Wt inconme doe $86M), HYG ($2.5 1 GOV ($2.018). Large wrders iy

ingulate market r ~

Yicld is a starting point, not the outcome.

Trailing total return can differ sharply from current yield because price moves. distributions. volatility and entry price all matter. STRF's 10.42%

effective yield should not be read as a forecast of annual total retury

Sourem Stratagy. mpplied credit corparsblen Aty 7, 2026 Figursa are rounded snaphots and eary reflact diffsreet caleulation ereia m, tirma windows, tex treatraent

Poriolio compenton sl market STVt

For informational purposes only See Important Disclosures
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046 | IVIDEND PROTECTION
A missed dividend triggers escalating economics
—————— 1

Regular dividends remain cumulative. Each unpaid quarterly installment then compounds under a separate annualized rate that
begins at 11% and rises to an 18% cap.

10.00% 11% -> 18%

BASE RECULAR DIVIDEND COMPOUNDING RATE ON EACH UNPAID INSTALLMENT
Comtinues to accumulate on the $100 stated amount whether or not The baove 10% coupon does not step up. The penalty rate applies only o
declared or currently payable, arrcars and increases 100 bpa cach subscquent quarter.

COMPOLNDED DIVIDEND RATE LADDER

QUAKIER
UNPAID

ANNUALIZED

RATE

The schodule epples seperately to cach missed nssellven £ from &3 own peyment dete. Payments ere applied to the ofdest o poad regular~divideod persod first
¥ P f

CONTRACTUAL RESPONSE TO A DEFERRAI

WHEN MECHANISH PRACTICAL EFFECT
1fno dividend is declared on or before the regular
Record date Automatic notice of deferral record date, the fallure itself constitutes a notice of
deferral

Strategy must use commercially reasonable efforts to
Next 60 days Financing effort ell MSTR and/or other securities sulficient to cover
the deferied amoust plus compoundiag,

The deferred payment date is one trading day afer
Deferred date Cure opportunity day 60, Full payment then prevents that delay from

counting 1owanrd the directonrght trger.

Cach sales of MSTR or STRE through 2 regictered
Prior 90 days Regbiered-eysity trigger public offering requise doclas ation and payment to

the extent these net peoceeds are sufficient.

Dase dvidends and compounded dividends remain
Until paid Continuing accrual outstanding: each declared payment is applied to the

carliest wnpaid perod

Hlustrative arrears math
A single unpaid $2 50 installment held through eight full quarterly compounding periods under the 119%.18% echadule grows ta approsim ately $3.32.
assuming o partial payment and the filed 30 /360 convention. New $2.50 regular installments would accumulate separately each quarter.

Source Certificate of Desipnations, Sections 5(2)-5(c). The filad | controls all calculations. notice mechani and it

For informational purposes only See Important Disclosures
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07 | HOLDER RICHTS

AUGUST 13, 2020

Capital allocation and governance protections

Persistent nonpayment progressively restricts payments to other equity and ultimately gives preferred holders board and consent

rights

IMMEDIATELY

4 CONSECUTIVE MISSED DATES

@ CONSECUTIVE MISSED DATES

A segarate noopayment even! creates a second
director nght, with no more than two preforred
directors across voting parity clacses

ADDITIONAL PROTECTIONS AND LIMITS

PROTECTION

Payment priorily

Board representation

Consent rights

Fundamental change put

Liquidation / redemption

Importantstructural limits

HOLDER RENEFIT

Umtil arrears for prior completed periods are paid,
parity dividends must be pro rata and most
dividends or repurchases of juntor or parity equity
are restricted

One director ight arises at four consecutive missed
dates and 2 separate right at eight Holders of 25%
of combined voting power may call a special election
meeting

Magority consent is generally required for matertally
adverse term changes. certain mergers that fail
continuity tests, and creation or issuance of stock
senior to STRF

1bobders may require cash repurchase at $100 stated
amsomnt phes accumulated and unpaid regular
dividends after a defined fundamental change.

In lquidation. holders receive the thenapplicable
bquidation preference phas all unpald regular and
compounded dividends before junior equity.

Rede mption price uses the same preference plus
arTears

CONDITION / LiMIT

The cortificate coutalon detadied exveptions, kadulisg
certain equity. plan fractional share and pre existing
ks o Dl G asisan Cheeas

No more Uhan twe preferrod direciorns may seive acioss
voting parity classes. Rights termainate after all
sccurmidated and unpeid reguler dividends are paid

Additiona] STRF and additional parity stock may be
tswand wiibow STAY consent.

Payzoeot bs Unsited (o logally svailebie funds and may be
pro rata If ineuficlent: Strategy covemants nst te
volustarily Gigper & chage whbew sdequace fuadn

Creditors, subsidiary Madilities and any sendor stock
remain abead; parity shares share pre rata lssier
reCempuon k9 % not-less-13an-all and Lrnred o 2 L
ovent ar laes than 25% remaining

STRF has mo maturity, sinking fund, collateral package or direct ben on bitcoin. it remains equity, junior to debt and subsidiary liabilities. Cash
dimidends still require Board declaration and funds legally available for payment, and bolders do not participate in residual equity value beyond the

spevifind proferencs

Sewrce Certificute of Designations, Soctiorm 5(1). 6,7, 8 and 9. The then applicable Bquidetion preference can enceed § 100 under the flled recent market price formmde her
as&vonal STRF issuances. This surarmary orsits Setailed exceptions and procedures

For informational purposes only

See Important Disclosures
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A disciplined capital framework designed to
strengthen Digital Credit
e

AUGUST 13, 2020

The June 29 framework adds Board-approved liquidity, repurchase and BTC monetization policies around STRF and Strotegy's

broader preferred - capital platform,

12 MONTH MINIMUM

$1.0B CREDIT BUYBACK

S1.258 RESERVE CAPAQITY

RYC mosetization authority may hulld the LISD
Reserve, fund or replenish dividends and Interest,
and fund eligible reprare hases

FIVE COMPONENTS AND INVESTOR SIGNIFICANG

WHAT €T ADOPTED

INVESTO NIFICANCE J LMY

ISD Reserve policy

STRC dividend policy

Diital Credit repurchases

MSTR repurchases

BTC Momctization Program

A Doardrapproved reserve restricted to preferred
dividends and delit interest with 2 miskmum equal
10 12 mmowths of exgeyied otdigations.

ASTAS100 corporate tracding obective and
monthly, multi factor dvidend rate evaluation for
STRC

Up 10 $1.08 aggregate purchase price across STRF,
STRC STRD and STRX; no fooed exgparation or
miniseum purchase ocbligation

Aseparate authorization for up o $105 of clas A
commen stock repurchases when manage reent
Views thess as attractive

Up 80 $1 250 1o build the LSD Reserve, plus
additional autherity for obligations, reserve
repleaishment and approred repurchases

Currvent implementation as of August 10, 2026
The USD Reserve increased from $2.558 at framework Liunch to $4.658, approcamately 2.7 years of current preferred -dividend and debt-interest
obligations. The Aug, 10 Form 0-K reported $705.2M remainiog under the Digital Credit repurchase authorization, implying $214.0M deployed, and
$1.0B remaining under the MSTR repurchase authonization During Aug. 3.9, Strategy sold 1,690 BTC for $108.6M to fund STRC repurchases; no USD
Reserve hunds were used. These are corporate policies and authonzations, not contractual STRF holder nights, and may be modified. suspended or

terminated o disclosed,

Creaces a dedicased Bquidity butler, bix the policy is not
2 eantractun] STRF covenant and tha ressrve le not
pedged collaserak

Supports the broader Digital Credit franchise and mariet
confidence; it does net change STRF's fieed 10%
contractual dividend.

Duylng below stated arsount can rediuce expected
dividends and covered chilzzs, STRC bs the inftial priority;
USD Reworve funds casmot be used.

FPreserves apital- Y. T he program does
ot ebligate purchases and cannet be Anded from e
USD Keserve

Mlovvs Bamited HTC comvorsien when preferadle to equity
Iswaance, subject % marke, Tax, legal and sdarebolder
wvalow consddarastions no BTC eales s raquined

Sources Strategy Dightal Credit Capital Framework press release and Ferna 8-K dated June 29. 2026: Strategy STRC repurchase policy dated July 27, 2026: Strategy Form B-X dated
August 30, 2024, Corperate pelicies and ferward leoling objactives are subject te the qualifications in Dhase dlack

For informational purposes only

See Important Disclosures
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00 | CREIIT POSITION

Senior preferred credit supported by disciplined
liquidity management

The Board-approved USD Reserve policy dedicates liquidity to preferred dividends and debt interest; the Aug 10 increase reduces
netsenlor claims in Strategy’s illustrative BTC Roting framework, while bitcoin remains unpledged to STRF,

SIMPLIFIED CAPITALSTACK CURRENT ISSUER RESOURCES

CREDITORS & SUBSIDIARY LIABILITIES e

840,447 BTC $4.65B

1 TLUIN HULDIVGS USD KLSEXVE
STRF Ao of Aw, @ Asof A @
Sewbin s puebes vedd

$54.61B 31.5yrs

OTHER STRATEGY PREFERRED FTCRESIRVE ETCDURATION
STRC STRE. STRE. STRI MY /I Aur. 10 asumptoos

MSTR COMMON EQUITY STRF-scale ccomomics

Restdeal claim
* Approxamately 1 2.64 million shares outstanding,

* S1.Z84 billson aggregate stated /notional amount: no STRF ATM issuance
during Aug. 3+9.
ity s poverned by dede docureents sudsidiery cledees « S128.4 million annual regular STRF dividend at the 109% rate.

The diogrere ks stmpdfind. At

« $1.348 hillion cumulative coverad notional after applying the USD
Rescrve to sewor debt <lains.

+ Baard policy requires at least 12 manthe of expected proforeed
dividends and delt mterest; the $4.658 rova ve eyuals spprosimately 2.7
yeare at curront ohligatione

STRATEGY S TLLUSTRATIVE UTCLUVERAMGE

16,3x ~$4_0K 9 bp5ma¢:m

0.8B69% nre misx | «23.3% sre rioor ane
BRArative &1 107 STUARR 407% NTT vole Ity e Y0 yver Nocouley Carelon NTT Credn enmeins
BTC Risk exsureing no recovery

RTC RATING BTC FLOOR PRICE

MR ETCATY 1L0x

How the capital framework improves STRF aedit
quuidity pollcyx The USD Reserve is restricted by Board policy to preferred dividends and debtinterest and carvies a 12-
Current position: The Aug. 10 Form 8-K allocates $650,0M of $653.1M net MSTR ATM proceeds to the USD
Reserve, raising it to S4, AQR Coverage bridge: S6. 7148 debt - S4. 6508 LSD Reserve + S1. 2848 STRF = $1.3488 covered
claims. $54.6 18 BTC Reserve / $3.3488 = 16.3x: $64.975 / 16,3 = $3.986 per BTC, rounded to ~$4.0K. Capital-management
overlay: STRF is eligible for the $1.0B Digital Credit repurchase program, although STRC is the initial priority; repurchases
cannot usc the USD Reserve, These are illustrative iccoverage res, notlegal collaterulization, solvency tests or
recovery estimates,

Source: Strategy Form 8-X dated Aug. 10, 7076; Strategy Credit Dashboard and Notes. Dashboand assumptions: BTC price 564,975, BTCARR 10%, BTC velatiity 40%. STRF
Macaulay duration 9 £ yeare RTC Rating RYC Flaor Price, RTC Cradit, BTC Rick snd BT Flaor ARR sre spplomantal (it rative met ricx with wshatant il Nem® ation

For informational purposes only See Important Disclosures
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10| TAXAND PORTFOLIO ROLE

ADGUST 13, 2020

Potential tax deferral, not tax exemption

Strategy currently expects distributions on its preferred stock to be return of capital for U S federal income-tax purposes to the

extent of a holder's basis.

ILLUSTRATIVE 1,000.SHARE EXAMPLE

Purchaee prce $96.00
Toitial tax basis $96,000
One year regular cash distributions $10,000
Current federal toable dividend $0
Yearend adusted basis* $H6,000

SAmmn the full dberidution I chmmified ax retwrn of capital end the boalder bes mufficiert
Besix TRIS I 7t & tex apinion

PORTIOMIO ROLE

STRF MAY DL RELEVANT TO INVESTORS SLEKING
+ Fieed USD cash distributions

« Asenior preferred position in Strategy

+ Long Macaulay-duration income exposure

+ Cumal dividend
+ Nasdaq tradability
+ Potential current tax deferval

Tax advice is investor-specific

WHAT RETURN OF CAPITAL MEANS

Carrent deferral. A distribution classified as return of capital generally
reduces basis rather thas creatiog current US federal dividend inconee.
Deferred Lax K preserved. Lower hass generally creates a larger gaun
when the shares are sold or redeemed.

Basis floor. After basis reaches 2ero. further distributions are generally
taxable as capital gain under curment rules.

T canch Strategy’s ings and profits, tax Liw and a

holder's circumstances can altor the result

Noun-US. holders. Withbolding and other rules may apply even when
Strategy expects return-of-capital treatment,

STRF IS NOT DESIGNLD TO PROVIDE

» Principal or market-price guarantees
« Amaturity date or general $100 put

+ FDIC insurance or government backing
* Asecunty interest in bitcon

» Direct participation in bitcoin upside

+ Low short-term price volatility

Prospective investors should review the applicable Strategy tax disclosure and consult thelr own tax advisers regarding federal, stae, local
and non-U.S. comequence, induding basis reduction, holding period, capital-gain trestment, withholding and acoount type

Source: Strategy 02 2026 resadts and peeferred tax materials Strategy has expressed an expoctation. not 2 puarastoe. reganding Suture return of capital character zation.

See Important Disclosures
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11 | RIS FRAMEWORK

ARDGUST 13, 2020

The principal risks an investor should underwrite

The 10.42% current yield compensates investors for perpetual duration. issuer credit, subordination, bitcoin exposure and market

volatility.

Perpetual duration and rates

Dividend declaration and begal avalabality
Swbundination and st tural priovity

No bitcoin coll steral

Ditcodn and isseer concentration

Captal-framework execution sk

Market price and guidity

Redemption and bauid preference

Fundamental.change funding limitation

Tax uncertalnty

llustrative credit.metric limitations

Broader company risks

WHYIT MATTERS

STRF has mo matunty, Higher market yields, inflation expectations or credit
spreads can reduce its price, potentially for extended periods.

Dividends accumulate, but canh paymacat still requires Board declaration and
legally available funds Camulative status does not guarantee timely payment

Al 3ebt and sebsidury latelines rank abead of STKRF. In a stress or hquedanion
seenario, semor claims could materially reduce or elimmate recoveries

Strategy’s bitcedn supports enterpeise value but is not pledged to STRF. Holdings
can be sold. encumbered where permitted or decline in value.

Strategy’s financial condition and capital-markets access are materially
conmected to bitcoin prices, volatility, regulation, custody and market liquidity.

Strategy may changs Roard policies, lesus new claime. monetizs BTC or alter
repurchases. The framework adds Bexabidty but creates no contractaal reserve,
buyback or BTC-retention covenant for STRF,

Nardaq bating and curvent trading volume do not assure liquidity at 2 desired
price. STRF has expenenced meaningful pace volatilty and negative traling

retumna

Issuer redemption is limited and mot a general holder right The liquidation
peeference can adiust under a lormula while the fundamental-change put is
based on stated smount.

The holder put is subject to funds legally avallable. If funds are insufficient, the
company may pay only the legally available amount pro rata

Retum-ol-capital treatment may difer by period or investor and may create
future gain through basis reduction. Tax law and company carnings and profits
an fhﬂw

The 165X BTC Rating, ~34000 BTC Floor Price, Y bps BTC Crede, 02569 BTC
Risk and -23.3% OTC Floor ARR are management-de fined and assamption-
sensitive, not agency ratings. collateral tests or recovery estimates. They change
with BTC price, holdings, reserve, capral stack, Macaslay duration, ARR and
velatility, and omit potential crosa-default cffects

Investors are exposed to Strategy’s softw are b ., GOV h

cybersecunty, custody, regulatory, accousing and capetal-markets risks
described i SEC Slings.

Prior to making an investment decision. investors should review the prospectus and Certificate of Designations: confirm the current price. vield and dividend
declaration; examine the latest holdings, USD Rescrve, debt and pre ferred notional; axsexs BTC price senitivity and duration; and obtain ievestment, kegal and tax

advice appropeiate to the investor.

Saumren: Qrategy peospectus Conificate of Dasignations Latest Foarms 105, 10 Q) and 8 K. aad Ov stogy dashhaced discloseres This list bs ot achanstive

For informational purposes only

See Important Disclosures
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12 | SOURCES AND DISCLOSURES

Primary sources and important information

This briefing uses public information, including the June 29 Digital Credit Capital Framework and subsequent implementation

disclosures

PFRIMARY SOURCES
SOURCE LINK USED Fon
Suraey STRF Metrics vy source h-:'hﬂmn_ulm
Product summary, carrent metional, BTC Rating and
Strategy STRF lefarmation Opsa_sonrce ks to 4ng & "
Strategy STRF Dividends Ouon suniis Dividend history and expected caleodar,
Currves luwtrative credit metrios, asvanspiiom and BTC
Serategy Crodiz Dashhasrd Open sonrce Floor Gertvation.
Definitions and Maults for UTC Rasing, BTC Fleor, yleld,
Strxtegy Notes Op s wource Macailey duration and ret
Cerudcaie of Desigraions Quon source Contractual tersas of STRY,
Ludtiald T'iw spwe e Suypledonot Qpmm swncue Offerling bevims, risk factors aid we of procesds.
S0 Reserve policy, repurchase suthorinations, STRC
Digital Credit Cagital Framework - fane 29, 2026 Press release | Form B-X Ny and BTC
840,447 BTG, $4.658 USD Reserve, and seurce of the
Auvguet 10, 2026 Farvs AKX Open sonrce $630M
Mo recemn pakd STRF quarierty dividend declaration
June 1, 2026 Form 8K Qpoa searce -l tod tomx trostment
Qratogy Acust Comparablos Qo mokie ;::;':n'p;';::;:"‘ Sy and voluiiny comparivens

IMPORTANT DISCLOSURES
+ This dacvement e for infarmatisnal and aducational parpasas anly 1t e not an affer ta sall 3 salicitation af an afer ta hay, ar 3 recammendation concerning STRF ar any ather

ecurity. Any effering may be made saly by ofam g prosp and agp prosp upp

+ This sursmary is qualified (n s entirecy by tie C of Desigr prosp Swrategy's SEC fllings and applicable Law. if any here with 2 governing
fling, the filing controle.

© STIS bs & perpetuml equity security, not debs, a bank depoult, » saoney - mear ket lnetrument, an FDIC-lasrred product, a US, govermssent obligation or & blicola-backed secured
! STRF is not d by Strategy’s bitcoin boldings.

+ Raguisr dividends are corsulative but payahle in cash enly whan and If declared by Strategy’s Board of Din frems funds legally avallshle. There is no of

returns, Uguidity, redetmption, recovery or fulure e het pesformexe
* BTC Ratlng, 5TC Moor, 5TC Crodi, BTC Risk, affective yleld, Macauley durstion and sbsllar Strasegy metrics are Bustrative and subject (o significant Sssltationn, BTC Floer s a

ty threshold, not a ferecast, or sedvency test, g analysis or y estimate. None bs an agency rating or 2 sufficient hasis for lovestroent.
* Tax charscterization is uncertain and imvestor specific. Return of capisal d bands and g wly defers rather thas eli - should cocmmdt their
OWn tax advisers.
* The Iramework and related objectives are corporate policies or authorizations, nol contractual STRF lerms. They may change or end: buybacks and BT(
sales are oot required, no assets of Strategy are plodged Lo secure STRF payment obligations.

» Compartson data are snapshots and use different yield methods. Instruments differ in semority, duration, diversilic ation, Bquidity, tax treatmsent and risk municipal
yields are mot tax equivalent. Effective yield is not a forecast of tetal retum

For informational purposes only See Important Disclosures
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13 | GLOSSARY OF DEFINED TERMS

Glossary of Defined Terms

—nn.lnnnn—ln---unul---l
wiae

Cvidend e

mmd-ﬁ-&

Ovar akiven St @ v ver e bavad i o somarms of ow i snaini Sy
m-umn-’n—-m-m--\-mm
mumnu-uuun DUriDon foe 3 preferved seck s De
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Important Information
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$STRK

INVESTOR BRIEFING
Convertible Digital Credit with Equity Participation

0.00% Scries A Perpetual Strike Preferred Stock | Nasdaq: STRK

stual preferre tock It provides an 8.0006 cumul annual dividend on its S100 state
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01 | EXECUTIVE OVERVIEW

AUGUST 13, 2020

What STRK is designed to deliver

Cumulative preferred income paired with a long-dated contractual option on MSTR.

THE INVESTMENT PROPOSITION

+ Cumulative fixed income. $3.00 of annual regular dividends per
$100 stated amount, normally $2.00 each quarter when declared.

+ Contractual MSTR participation. Each STRK share is
convertible into 0.1 MSTR, subject to specified anti-dilution and
transaction adjustments.

« Arrears protection, Unpaid regular dividends continue to
accumulate and compound quarterly at the 8% regular dividend
rate.

+ Payment flexibility. Declared dividends may be paid in cash.
MSTR shares or a combination, subject to legal availability and filed
limits.

+ Exchange liquidity. STRK trades on Nasdaq and currently
averages approximately $6 million of daily dollar volume over 30
days.

«+ Potential tax deferral. Strategy expects return-of-capital
treatment to the extent of basis, although noncash and deemed
distributions add complexity.

THE ESSENTIAL TRADE-OFF

Income plue a deeply out-of-the-money equity option

CURRENT ECONOMICS

1,000 <nives
$67,050 Mardect coat
s100,000 Aggregate stated amount

$8,000 Annual regular dividend*
$2,000 Quarterly regular dividend*
11.93 % Current effective yleld

100 MSTR Shares on conversion at 0.1
8.6 VTS lllustrative Macaulay duration
34X iustrative BTC Rating

“'518,900 INustrative STRK BTC Floor Price

“Assurzes eock regular éiidesd is deciured and peld &= full A2 $100.01 MSTR. current conversion volse
2 cbout S10.002 for 1000 STRX, or 14.5% of markct cou. DTCRUE ta 11.57%, OTC Moo ARR I -82%.

Macndey Duration b So tumber of joars odus te Do Qustent slraised by dviding the s of 1 ind e Hecttve Ykt
of sch stack by Se Bfective Viebdaf mack ok

At the current 0.1 conversion rate, a $67.05 STRK price corresponds to MSTR parity of $670.50. The initial contractual conversion price was
$1,000 per MSTR share. At $100.01 MSTR, immediate conversion value is only about $10.00 per STRK, so investors must underwrite the
preferred cash flows, credit quality, Macaulay duration and option time value rather than rely on near-term parity.

HOW TO THINK ABOUT STRK

STRK is best understood as convertible perpetual preferred credit: an 8% cumulative USD income claim combined with a contractual right
to convert each share into 0.1 MSTR At current prices, most of STRK's market value reflects its preferred cash-flow claim and the time
value of the embedded equity option rather than immediate conversion value.

Source: Strategy STRK dashboard and Infoymatson page: Strategy Credit Dashboard and Netes; Certiicate of Ix

and July 2025 desent: Dighal Credit Capital Framework

anncanced June 29, 2026, market data at the Aug, 7, 2026 close; lnpser holdings and USD Reaerve as of Aug, 9, 2026, Crodit setrios uae the Aug. 10 dahboswd amumptions of $64.975 BTC,

10% BTC ARR and 40% BTC volatiey.

See Important Disclosures
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02 | SECURITY TERMS

Terms at a glance

AUGUST 13, 2020

The Certificate of Designations, any amend ments and the prospectus govern. This table is a plain-English summary, not a substitute

for those documents.

TERM SUMMARY

Issuer

Security

Ticker / exchange
Initial issue date
Stated ammount
Regular dividend

Payment frequency
Record dates

Form of payment
Cumulative?

Arrears compounding

Registered-equity covenant

Maturity / sinking fund

Conversion rights
Conversion adjustrsents
Ranking

Liquidation preference
Fundamental-change put
Issuer redem ption

Volting / protective rights
Source: Certiicate of Designations fled Peh §, 2025; Certificate of Ameadmeant flled iy 7, 202% 5

Strategy Inc.

8.00% Senies A Perpetual Strike Preferved Stock

STRK /Nasdaq Global Select Market

February 5, 2025; initial public offering price $80.00 per share

$100.00 per share

8.00% per annum on stated amount; $8.00 per share annually

gmmrly in arvears, normally March 31, june 30, September 30 and December
1

Normally March 15, June 15, September 15 and December 15
Cash, MSTR shares or a combination, at Strategy’s election after declaration and
subject to filed limits

N el ol e ol
¢

Yes R late regardless of declaration or current legal
availability

Unpaid installments compound quarterly at the 800% regular dividend rate;
pavments apply to the earliest unpaid period

1f Strategy sells MSTR for cash in a registered public offering during the 90 days
before a record date, it must pay the next dividend to the extent net proceeds are
sufficient, subject to senjor stock

Perpetual; no schedubed maturity and no sinking fund

Holder may convert on a business day at the then-applicable rate; initially and
curvently 0.1000 MSTR per STRK, subject to adjustment and proceduses

Specified adyustments for stock splits, distributions, rights offerings, cash
dividends and tender offers; no general make-whole for lost option value

Junior to debt, subsidiary liabilities and current senior preferred series; senior to
STRD and common equity in the current stack

Initially $100; after the July 2025 amendment, generally the greatest of $100 and
specified recent-market-price measures

Holder may require cash repurchase at $100 stated amount plus accursulated
unpaid dividends, subject to legally available funds and other terms

All not less than all, after specified tax events or if less than 25% of the original
stated amount remains; price uses liquidation preference plus arrears

No general vote; limited majority consent rights and preferred-director rights
after four and eight comsec utive missed payment dates

See Important Disclosures

s

Strategy STRX 1ak: page i3 a coaflict e flled governlng documents control
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03 | CASH FLOW AND MARKET PROFILE

An 8% cumulative dividend plus MSTR conversion
optionality
= —— 7

The cash-flow claim is fixed to stated amount; effective yield moves with STRK's price, while conversion value moves with MSTR

YIELD SENSITIVITY MARKET SNAPSHOT
. %7.05
£50 16.00% ount to stated armount 33.09%
60 13.33%
$6 Market capitalizatior S$940M
$67.05 11,93%
value S6.0M
$80 10.00%
volatility 43%
$100 8.00%
<120 6.67% 3-month tota retum -13%
1-year total retum '31%
Formulx $3.00 aanual regular dhidend / market price. The yicld exdudes price changes and
Joes ot assign value to the MSTR wersion option Simple since-IPO retumn -2.1%
DIVIDEND RECORD
PERIOD RECORD DATE PAYMENT DATE PER SHARE ‘ STATUS
Q1 2025 stub Mar. 15, 2025 Mar. 31, 2025 $1.24444 Paid
Q2 2025 Jun 15 2025 Jun 30, 2025 <20 Paid
Q3 2025 Sep 15, 2025 Sep 30, 2025 $2.00 Paid
Qt 2025 Dec. 15,2025 Dec. 31,2025 $2.00 Paid
Q1 2026 Mar. 15, 2026 Mar. 31, 2026 $2.00 Paid
Q2 2026 Jun. 15, 2026 Jun. 30, 2026 $2.00 Paid

Since initial pricing
STRK was initially offered at $80.00. At the Aug. 7, 2026 price of $67.05, plus $11.24444 of distributions paid through June 30, 2026, the
simple lifetime total return is approximately -2.1% This excludes reinvestment, taxes, fees and transaction costs. The next expected record

and payout dates are Sept. 15 and Sept. 30, subjoct to Board declaration.

Jarket metrics 2 Aug 26 close. Recurns Inchade padd dividends under Strategy methodokoay: past pesfor mance ks not

For informational purposes only See Important Disclosures 4
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STRK's current yield premium

SR2% BB%

. . 4.39% 4.09% 3.66%
PFF Lap mee

scov VTEB

PUBLICLY TRADED

TICKE S /IEL 5 "REMIUM
TICKER BENCHMARK YIELD STRK PREMIUM
HYG High-yield corporate bond ETF S.7Y4 ~G614 bps
PFF Preferred stock ETF 5.57% +636 bps
Investment-grade corporate
QD S ' 5.15% +678 bps
. bond ETF >/ 78 bps
Agency mortgage-backed :
MBB RGERAPH S, 4.39 754
L securities ETF L 7% bps
IEF 7-10 year US. Treasury ETF 4.09/ +784 bps
SGOV 0-3 month U.S. Treasury ETF 3.66% +827 bps
VTER Tax-exempt municipal bond 2 41% +852 bps

ETF

Ahigher yield is not a free return

STRK combines single-issuer perpetual preferred risk with a convertible equity option Its premium compensates for subordination,
bitcoin- and M> I R-sensitive enterprise value, Macaulay duration and related Interest-rate sensitivity, lower liquidity, higher volatility
and conversion complexity versus diversified ETFs.

Source: Strategy-suppiied market comparison data at the Aug. 7, 2026 close. Effective yleld for STRK equals the $8 anmua) regular dividend divided by price. ETF yleld
mathodologies differ; rmunicipal yields are not tax-equivalent. This is not a total-return, option-value or risk-adjusted comparison.

For informational purposes only See Important Disclosures 5
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Yield, liquidity and volatility in context

parison places STRK beside

trading activity and volatility.

$1C0 &8

ssn
$05.3

$1C5.04
40N
$50.48

[ ERE]
as
s$Mos 3 L $20,602

) versus 3.41 $% fort te Th s an 8% cumulative pre
ETFs. Across the full supplied set, PGX 4% is closest C either nal bond nor a pure common
bps lowe oq
3 K]
¢ above the S 1eis useful

STRK historical volatility is

ed non-Strategy E

rked option bor

may require

value

Yield is only one component of value.

STRK total return can be dominated by MSTR price, option value, credit spreads, prevailing rates and entry price. The 11.93%

effective yield is not a forecast of annual return and excludes conversion-option valuation.

unded stapshots and may reflect different calculation conventions, time windows, tax treatnsent,

Seurces Strategy-supplied credit comnparadles, Aug
portfolio composition and markest micrestructure.

For informational purposes only See Important Disclosures 6
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06 | CONVERSION ECONOMICS

AUGUST 13, 2020

Cumulative income plus a contractual MSTR option
e

Each STRK share is convertible into 0.1 MSTR, subject to adjustment. Conversion value therefore equals 10% of the MSTR share

price.

8.00%

CUMULATIVE RECULAR DIVIDEND

Accumulates on the $100 stated amount whether or not declared: unpaid

installments compound quarterly at 8%.

MSTR CONVERSION VALUE PER STRK

MSTR PRICE $100 $250 $500 $670.50 $1.000
CONVERSION

VALUE

The table shows immediate conversion value only. STRK can trade above that vekie becouse investors may assign
and remainieg oplion time

HUOW ITHE CUNVERSIUN FEATURE WURKS

0.1000 MSTR

CURRENT CONVERSION RATE

Each STRK is convertible into 0.1 MSTR. subject to specified adjustments

and settlement procedures.

MECHANISM

$1.500

$2.000

$5.000

value to the cu mulative income streem, credit position

PRACTICAL EFFECT

Holder conversion

Current parity

Dividend payment

Anti-dilution

Class A change event

Current Equity Component %

Convert on a business day at the then-
applicable rate, subject to minimum
denominations and procedures.

STRK market price divided by 0.1.

Strategy may elect cash, MSTR shares or a
combination after declaration.

Conversion rate adjusts for specified splits,

distributions, rights, dividends and tender
offers.

The conversion property changes to the
consideration received by MSTR holders.

At 0.1 MSTR per STRK, conversion value
equals 10% of the MSTR price.

$67.05 STRK implies MSTR parity of
$670.50; below that, immediate conversion
value is less than STRK price.

MSTR used for dividends is valued under a
95%-of-VWAP formula. subject to floor and
share-availability limits.

Protects against enumerated actions, but
not every dilutive or value-reducing event.

An all-cash transaction can oliminate option
time value and leave STRK convertible only
into cash,

At $100.01 MSTR. each STRK has about $10.00 of immediate conversion value, approximately 14.9% of its $67.05 market price. The remaining 85.1%
reflects the preferred income elaim. credit. Macaulay duration and the time value investors assign to future MSTR upside.

Sourom Certificate of Designati
d i and dass A

For informational purposes only

Section 10; p

See Important Disclosures

uppl July 7, 2025 amendment. Conversion rate, settlernent, anti-dikstion adjustments, minimurn
sock change events are governed by the filed docurnents.
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07 | HOLDER RIGHTS

AUGUST 13, 202¢

Cumulative arrears, payment flexibility and
governance triggers
S

Unpaid regulardividends continue to compound, constrain payments to junior equity and can ultimately activate preferred-

director rights,

IMMEDIATELY

pald dividends

4 CONSECUTIVE MISSED DATES

A first nonpayment event creat

ne preferred director subiect to t
e prefermed director, su t

8 CONSECUTIVE MISSED DATES
A separate nonpayment event creates a second
director right, with no more than two preferred

directors across voting panity classes

ADDITIONAL PROTECTIONS AND LIMITS

PROTECTION

HOLDER BENEFIT

CONDITION / LIMIT

Cumulative priority

Equity-proceeds covenant

Board representation

Fundamental change put

Liquidation / redemption / consent

Important structural limits

Unpaid regular divideds continue to
accrue and compound quarterly at 8%;
payments apply to the eariest unpaid
period.

MSTR cash sales through registered public
offerings during the prior 90 days require
payment of the next dividend to the extent
net proceeds are sufficient.

One director right arises after four
consecutive missed dates and a separate
second right after eight

Holders may require cash repurchase at
$100 stated amount plus accumulated
unpaid dividends after a defined
fundamental change.

STRK receives ity then-applicable
liquidation preference plus arrears before
junior equity, and holders have limited
consent rights on materially adverse
changes.

Declaration remain disvretiviany except
for the registered-equity proceeds
covenant; cash payment is subject to legally
available funds.

Subject to senior preferred restrictions; if
cash is not legally available, authorized
MSTR shares may be used under specified
conditions and limits.

No more than two preferred directors may
serve across voting parity classes; rights
terminate after arrears are cured

Payment is limited to legally available funds
and may be pro rata if insufficient; specified
exceptions apply.

Creditors, subsidiaries and senior preferred
remain ahead. Additional parity or senior
preferred may generally be authorized
without STRK consent.

STRK has no maturity, sinking fund, collateral package or direct lien on bitcoin. The conversion option is currently far out of the money, there is no

general make-whole for lost option value, declared dividends may be paid in MSTR shares, and Strategy may issue additional senior or parity claims

subject o the filed terins.

Seurcex Certificate of Designations, Sections 5-10, as amended. This surmssary omits detailed exceptions, procedures, stock-payment lesitati ruind i

desorainations and sther tarms.

For informational purposes only

See Important Disclosures
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08 | DIGITAL CREDIT CAPITAL FRAMEWORK

AUGUST 13, 202¢

A disciplined capital framework designed to

strengthen Digital Credit
==

The June 29 framework adds a Board-approved liquidity reserve, preferred repurchase authorization and limited BTC

monetization capacity around STRK's contractual terms

12-MONTII MINIMUM $1.0D CREDIT DUYDACK

ST

$1.250 RESERVE CAPAOITY

BTC monetization authority may build the USD
Reserve, fund or replenish dividends and interest,
and fund aligihle re pory hases

FIVE COMPONENTS OF THE JUNE 29 FRAMEWORK

FRAMEWORK COMPONENT WHAT STRATECY ADOPTED

A Board-approved reserve restricted to preferred
dividends and debt interest, with a minimum equal
to 12 months of expected obligations.

USD Reserve policy

A $99 £100 corporate trading objective and
monthly, multi-factor dividend-rate evaluation for
STRC

STRC dividend policy

Up 1o $1.0D aggregate purchase price across STRF,
STRC, STRD and STRK: no fixed expiration or
minimum purchase obligation

Digital Credit repurchases

A separate authorizaton for up 10 $1.0B5 of class A
common stock repurchases when management
views them as attractive

MSTR repurchases

Up t0$1.258 to build the USD Reserve, plus
additional authority for obligations, reserve
replenishment and approved repurchases

BYC Monectization Program

Current implementation as of August 10, 2026

INVESTOR SIGNIFICANCE / LIMIT

Createe 3 Aadicated luiidity hifar, bt tha paYiey ie nat
a comtractual security covenant and the reserve is not
pledged collateral

Supports the broader Digital Credit franchise and market
confidence; it does not alter the contractual dividend
termus of other securities.

Buying below mated ADOWR can reduce expecied
dividends and covered claizas, STRC is the initial priority;
USD Reserve funds cannot be used.

Preserves capital allocation flexidity. T be program does
not obligate purchases and cannot be fimded from the
USD Reserve.

Allows Nmited BTC conversion when preferadle to equity
Issuance, subject 1o mariet, tax, legal and sharebolder-
value considerations; no BTC sale is required.

The USD Reserve increased from $2.558 at framework launch to $4.658B, approximately 2.7 years of current preferred-dividend and debt-interest
obligations The Aug 10 Form 8-K reported $785 2M remaining under the Digital Credit reparchace anthorization and $1 0R under the MSTR
authorization. No STRK was issued or repurchased during Aug. 3-9, and S2.10B of STRK ATM capacity remained. STRK is eligible for future repurchases,
but STRC is the initial priority and USD Reserve funds cannot be used. These policies may be modified, suspended or terminated.

Seurce: Strategy Digital Credit Capital Framework press release and Form 8-K dated June 29, 2026; Strategy Forme 8-K dated Aug. 10, 2026, Policles and autborizations are

discretionary corporate actions, not amendrsents to STRK.

See Important Disclosures
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09 | CREDIT POSITION

Convertible preferred credit supported by liquidity
and bitcoin
=== =]

The Board-approved USD Reserve policy dedicates liquidity to preferred dividends and debt interest; the Aug 10 increase reduces
net senior claims in Strategy’s illustrative BT C Rating framework, while bitcoin remains unpledged toSTRK

SIMPLIFIED CAPITAL STACK CURRENT ISSUER RESOURCES
CREDITORS & SUBSIDIARY LIABILITIES .y S
Senior to all pref d sty
f1o0STRS
840,447 BTC  $4.65B
BITCOIN HOLDINGS USD RESERVE
Asel Aug 9 Asof Aug 9

$54.61B 31.5yrs

ETCRESERVE BTC DURATION
A1$64.975 /BTC Aug, 10 asumptions
STRK

onvertible cumul

Senjor 10 STRD and commos

STRK-scale economics

» Approxdmately 14.02 million shares outstanding,

STRD / MSTR COMMON « $1.402 billion aggregate stated /notional amount; no STRK ATM issuance
Junior preferred and residual equity during Aug. 3-9.
Residual claim « $112.2 million annual regular STRK dividend at the 8% rate.

« $15.900 billion cumulative covered notional after applying the USD
Reserve and including senior claims through STRK

The dicgrom & simplifind Actue! pr

preferred certificates end epplicable &

Xy Is governed by dedt documerts subsidiery claims

STRATEGY'S ILLUSTRATIVE BTC COVERAGE

3.4x $18.9K 142 bPS cccaron
}1:57% sTcrisk | -8.2% BTCFLOOR ARR

&Y veor 10% BTC

BTC RATING BTC FLOOR PRICE
PER BTCAT LOx

4005 BTC volstilRy eod 86-yeer Maceudey duretion BTC Credit enmmuciizes

How the capital framework supports STRK aedit

Liquidity policy: the USD Reserve Is restricted by Board policy to preferred dividends and debt Interest and carries a 12-month
minimum. Current position: $650.0M of Aug. 3-9 MSTR ATM proceeds raised the reserve to $4.65B. Coverage bridge: $6.714B debt -
$4.6508 reserve + $1.284B STRF + $10.254B STRC + $0.896B STRE + $1.402B STRK = $15.900B covered claims. $54.61B BTC Reserve
/ $15.9008 = 3.43x, displayed as 3.4x; 364,975 / 3.43 = approximately S18.YK per B1C. SIRK is eligible for the $1.UB preferred
repurchase program, although STRC is the initial priority. These are economic-coverage metrics, not legal collateralization, solvency
tests or recovery estimates.

Source: Strategy Form 8-K dated Aug. 10, 2026; Srategy Credit Dashboard and Notes. Dashboand assumptions: BYC price $64.975, BYC ARR 10%. BYC volatility 4096 STRX
Macaulay duration 8.6 years, BTC Rating, BYC Floor Price, BTC Credit, BTC Risk and BTC Floor ARR are supplemental st rative mvet rics with substantisl limEations.

For informational purposes only See Important Disclosures 10
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10 ] TAX AND PORTFOLIO ROLE

Potential tax deferral with convertible-specific
complexity
/—————

Strategy currently expects preferred distributions to be return of capital for U.S. federal income-tax purposes to the extent of basis,
but stock payments, deemed distributions and conversion can create additional tax issues.

ILLUSTRATIVE 1,000-SHARE EXAMPLE WIHAT MAKES STRK TAX DIFFCRENT

Purchase price $67.05 Return of capital. Cash or stock distributions classified as ROC generally
reduce basis rather than create current dividend income, subject to

Initial 1x basis $67,050 applicable rules.

One year regular distributions $8,000 Noncash distributions. MSTR shares delivered as a dividend may be

INlustrative current tocable dividend” 50 taxable even though the holder receives no cash to fund the tax.

Year-end adjusted basis* $59,050 Deemed distributions. Liquidation-preference or conversion-rate

4

e and deferred dividends can raise Section

*Lexurn o e dictribetions ere peid clocxified ex rotirm of capitel end the holder hex sufficiame 5 discount
Sesix Stack dividends or deermod dstributions cen crecte texadle inxvorse withoot matchin

sl This is s & tex epinfont

305 q
Conversion. Conversion treatment depends on the facts, including
treatment of accrucd or declared dividends and cash in licu of fractions.

2

Treatment can change. Earnings and profits, future issuances, fast-pay
rules, withholding and investor circumstances may alter results.

PORTFOLIO ROLE

For informational purposes only

STRK MAY BE RELEVANT TO INVESTORS SEEKING
« Cumulative preferred income

+ Contractual participation in MSTR upside

+ Along-dated coavertible option

+ Nasdaq tradability

+ Potential return-of-capital deferral

* A hybnd credit-and-equity exposure

Tax advice is investor-specific

STRK ISNOT DESIGNED TO PROVIDE

« Principal or market-price guarantees
» Near-term conversion panty

* Amatunty date or general $100 put
+ Asecunity interest in bitcoin

» Cash-only dividend payments

* Low short-term price volatility

Prospective investors should review the applicable STRK tax disdosure and consult their own advisers regarding retum of capital, deemed
and noncash distributions, basis adjustment, conversion, withholding, fast-pay rules, discount issuance, holding period and account type.

Source: Strategy Q2 2026 matorlals and applicable STRK peospectus tax disclosure Strategy has expressed an expectation sot a guarastee, rogarding future return-of capital characterization

See Important Disclosures

11
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11 ] RISK FRAMEWORK

AUGUST 13, 2020

The principal risks an investor should underwrite

The 11.93% current yicld and embedded MSTR option compensate investors for perpetual duration, subordination, issuer and

bitcoin exposure, conversion risk and market volatility.

RISK WHY IT MATTERS

Perpetual durauion and rates

Davidend declaration and payment form

Subordination and senior preferred claims

Conversion out-of-the-money risk

No general make-whole

MSTR share payment and dilution

No bitcoin collateral

Capital-framework execution risk

Market price, Nquidity and arbitrage

F ntal-change funding Bmitats

Tax and deemed-distribution uncertainty

IHustrative credit-metric limitations

STRK has no maturity. Higher market yields inflation expectations or eredit
spreads can reduce its price, potentially for extended periods.

Dividends are cumulative, but declaration is generally discretionary and cash
payment requares legally availabie funds. Declared amounts may be pad in
MSTR shares, creating price and tax exposure.

Debe, subsidiary liabilities and curvont senior preferved series rank ahead of
STRK Senior claims may block dividends and materially reduce recoveries.

Atcurrent MSTR levels, immediate conversion value is far below STRK price.
The option may remain out of the money for a long period or expire
economically worthless despite no legal expiration.

Specified transactions can reduce option time value without an offsetting
conversion-rate increase. An all-cash change event can leave STRK convertible
only into cash

Dividend payments in MSTR expose holders to stock-price movement and may
be subject to delivery hmits. Additional MSTR or STRK Issuance can dilute
common-equity economics and depress prices.

Strategy’s bitcoin supports enterprise value but is not pledged to STRK. Holdings
can be sold or decline in value; holders have no direct claim on specific bitcoin.

Reserve, repurchase and BTC monetization policies may change. They create no
contractual buyback, reserve or BTC-retention covenant for STRK.

STRK has high volatlity and modest trading volume. MS TR orrow costs, short-
sale rules and convertible-arbitrage conditions can affect price and liquidity.

The holder put is subject to legally available funds and detailed exceptions.
Insufficient funds may lead to pro rata payment.

ROC treatment is not guaranteed. Stock payments, discount issuance, conversion
adjustments and deferred dividends can create tacable or withhokding
consequences without cash

The 3.4% BTC Rating, ~$18.9K BTC Floor Price, 142 bpe BTC Credit, 11.57% BTC
Risk and -8.23 BTC Floor ARR are management-defined and assumption-
sensitive, not agency ratings, collateral tests or recovery estimates.

Prior to making an investment decision, investors should review the current prospectus, Certificate of Designations and amendment; confirm price, yicld conversion
rate and dividend declaration; com pare STRK price with current MSTR conversion value; examine the latest capital stack holdings and USD Reserve; assess BTC and

MSTR sensitivity: and obtain investment, legal and tax advice.

Source: Strategy prospectuses, Certiicate of Destgnations and amendment. latest Forms 10-K 10-Q and 8 K. and Stratogy dashboard disclosures. This list is not exhawstive

See Important Disclosures
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12 | SOURCES AND DISCLOSURES

Primary sources and important information

This bricfing uscs public information, including the June 29 Digital Credit Capital Framework and subsequent implementation
disclosures.
PRIMARY SOURCES

SOURCE LINK USED FOR

nen Soune Product surmmmary, notional, jon rate, calend.
Strategy STRX Information Open s« e
Strategy STRX Dividends Jpen sour Dividend history and expected calendar.

Josess [Mhastrative BTC Rating, BTC Floor, BTC Credit, risk and

Strategy Credit Dashboard Open source
Suraiegy Notes Quen suuis: - for aupp

L e G ] termos, dividend: don, voting,
STRK Certificate of Designations ( ¢ e
= e— I;:m; R —

STRK Prospectus Supplemoent Jpen sournce sock payroent mecharics

USD Reserve policy, reparchase auxborizanions and B1C
Digital Credit Capital Framework Open source e

Aue. 10. 2026 Form 8-K and other current issuer
disclosures.

Suraregy SEC Filings Opeit 3t
- = Jpen source Effective-yield, return, liquidity and

Strategy Asset Comparables volatility commparisuis used vn pages 5-6.
IMPORTANT DISCLOSURES

+ Thisd s for indc ional and educational purp uwllhmlmc!wtoldla-oldnﬁndmo&lobw.onmwxbuwmmmwmym
mmemmhn&owwmudaﬂm prosp and applicable supp
* This suramary is qualified in its entirety by the Certificate of Designati dement, prosp Strategy SEC filings and applicable biw. If any here conflicts with a
governing filing, the fiting cortrols.
+ STRK is a perpetual convertible equity security, not debt, a bank deposit, 2 money-market instrument, an FDIC- d product, aUS g obligation or a bitcoin-

backed secured instrusent. STRK is not collateralized by Strategy bitcoin

* Regular dividends are lativebut g Ly payable only when declared. They mmay be paid In cash, MSTR shares or a comsbination, subject to flled terrax There is no
mdmmmmﬁonmmwwnwuwwm

« BTC Rating BYC Flaar, BTC Credit, BTC Risl, affoctive ylold, Macanday duration, conwersion value and siaflar metrics are (Bustrathve and subject to significant limitations None
is an agency rating, collateral or solvency test, liquidation analysis, recovery esti or sufficient basis for investrment.

+ Tax characterization is uncertain and lxwestor-specific. Retum- of-capital d: baais and g ally defers rather than elimin txx. N S or d. d
distributions may create tax withaot cash Irwestors should consudt thedr tax advisers
+ The Digital Credit Capital Frazmework and related objectives are corporate policies or autherizations, not ] STRX termas. They may change or end; buybacks and BTC

sales are not required; no assets of Strategy are pledged to secure STRK payment obligations.

» Comparicon data are snapshaots and uee different yield methods Instruments differ in seniority. Macanlay duration, diversific ation_lquidity, apfion exposure, tax

treatment and risk Effective yield is not a forecast of total return

For informational purposes only See Important Disclosures 13
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14| IMPORTANT INFORMATION
Important Information
_——————————

(a) Mlustrative metrics presmbl
The following termos uwed in this briefing provide a conceptual framewerk for bow management views its securities and capital fimancing decisions in the of the
CW!bluhm‘h-h-nw—ml Dustrative purposes only, do not constitute investmaent advice, and should not be used to forma the basis for an
mmmmmmuwmmauwmuu—m«uwmm-uhu

sbowt the Co strategy, blscoin

() BTC Rating ETC Risk and BTC Credit imitstions
mmmmwam rdacnﬁynlhmndvubn in the traditiora! financial context. BTC also does not account for
potential cross-defaults under

does Dot represent an actuarial rating or a rating from any rating agency, it bs not 2 risk rating inthe
mhﬁnmn-nmnnmummwuw 101 forma the basés for an investmnent decision Actual results may vary

rmaterfally from these illustrative results.

() BTC ARR and RTC Vel atility

mmu»-—uwmamumwmmmm d for llustratiy only, and no prediction as to the
price ofbitcoin is being made. BTCVolatility is the d d deviat M—Nmnomw--mmmumum
purposes only, and oo prediction as te the voletility of bitcoin s being raade.

(d) Professional advice

This material has boen prepared for informmational only, and is not intended to provide, and should not be relied on for, inwy tax, legal, unting, or other

professional VIce. No Fepressntanions are made reganding the LiX consaquances of Aty aCTIOnS Taken bised on the INMOITEAUON Provided. INVestors should Consult thelr
own investmoent, tax, legal and accoumting advisors for any such advice.

(o) Past performmce
Past performance is pot indicative of future results. Actual resulty may vary materially.

For informational purposes only See Important Disclosures 15



$STRD

INVESTOR BRIEFING
High Yield Junior Digital Credit
10.00% Series A Perpetual Stride Preferred Stock | Nasdaq: STRD

STRD is Strategy’s non-cumulative perpetual preterred stock. It provides a 10.00% annual dividend on its $100 stated amount,

payable quarterly solely in cash when and if declared, with no conversion feature and no scheduled maturity.

$66.00 15.15% $1.402B

MARKET PRICE EFFECTIVEYIELD NOTIONAL
Aug, 7 dose $10 /566 14.02M shares

3.2x $20.6K 169 bps

BYC RATING® BTC FLOOR PRICE BTCCREDIY
Mustrative 1.0x threshold 10% ARR / 40% vol

* ITCReng dows not represent & retiag from say 7ot £ s ar 504 b 500 sou vilent 59 3 Tathr' B D tadtias Mnanchl ot BTC Rati g 00 doer 508 scoowst for Sotentisl orons-defeals snder our debt
bl igations. Thls mewic i presentad for Dartrecive purposes saly sad sbould 10t form Do Dasls for aa D vertmest dechion

STRD ks not collateralized by Strategy’s bitcoln boldings and only has a preferred claim on the residunl assets of Strategy. It Is the jundor-mest cuxrent Strategy preferred
series, abead of coramon equity but bekind creditors, subsidiary Nabilities and the other current preferred instruments. Omitted dividends do not accrue.

There s 20 grarastes for STAD of retursa, liqasdity, or fetere performance. Cash dividesd e sot guanamed

Strategy Sas Aled 3 regstratios yatamest [laclediag 3 prospectus) with the SBC for Se oferiag to which s commanication relates. Before lavestiag rvad S prospectus sod oder documests

T bis comzmanicatios coatalas ferwanrd Jookisg staterzests that txvolve risks 304 sacertalsWes Iaciudisg chaages iz videsd policy, capital stractare, bivcela/diginlay
T BTy accoRs Sy X chasges, Squidiy 3ad cyberseceriy riska, Ssancing svadatadyy, s3d oler risks deacribed i3 Strategys SEC Aling. STetegy sadertakes 5o ot
locking statersenis excapt as reqaired by bw
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01 | EXECUTIVE OVERVIEW

What STRD is designed to deliver
e |

The highest current yicld in Strategy Digital Credit, paired with non-cumulative dividend risk and junior priority.

THE INVESTMENT PROPOSITION CURRENT ECONOMICS

+ High indicated cash yield. $10.00 of annual dividends per $100 1.000 <iuee
stated amount, normally $2.50 per quarter, if declared in every %

period. 366,000 Mardect cost
« Cash-only distributions. Each declared regular dividend is $100,000 Agsregate stated amount
payable solely in cash, unlike STRK's potential stock payment. $10,ooo Potential annual cash dividend*
« Non-cumulative design. An omitted dividend is not deferred, $2,500 Potential quarterly cash dividend*
does not accrue interest and is not owed in a future period. 15.159%0 current indicated yield
+ Deep market discount. At $66.00, STRD trades 34% below 341096 Discome 1o atated smorid
stated amount. creating a 15.15% indicated yield but no assurance
of convergence to $100. 6.8 VTS lllustrative Macaulay duration
«+ Exchange liquidity. STRD trades on Nasdaq and currently 3.2X tiustrative BTC Rating
averages approximately $9 million of daily dollar volume over 30 ~$20,600 n ve STRD BTC Floor Price
» ustrati
days' 'Mmm@“ﬂb“ﬁdﬂm:- mnmafl::“atm
+ Potential tax deferral. Strategy expects paid preferred 102% ¥ & et Dotrinlionhy

distributions to be return of capital to the extent of basis, SUDJECT IO it iy oy Srvim tud sy F st abioadhy duds e s of | md e St Vit
change and individual circumstances.

THE ESSENTIAL TRADE.OFF

The highest indicated yield carries the weakest dividend claim

STRD offers the highest effective yield among the four Strategy preferreds in the supplied companizon, but itis the only current U.S, Strategy
preferred with non-cumulative dividends. The Board may choose not to declare a quarter even if funds are legally available, no arrears accrue,
and senior preferred payment restrictions can block STRD. Investors are paid more because the daim is junior and less protected.

HOW TO THINK ABOUT STRD

STRD is best understood as junior perpetual preferved credit: a high current cash yield, when dividends are dedared, in exchange for the
absence of cumulative arrears, the lowest position in Strategy’s current preferred stack, perpetual duration and bitcoin-sensitive ssuer
risk. A missed quarter is not deferred; it is permanently omitted.

S Strategy STRD dashboard asd Ink page: Strategy Credit Dashboard and Netess Certificate of Destgnations: Digital Credit Capital Framework annousced June 29, 2026; mariat
data at the Aug, 7, 2026 close; tssoer Boklings and USD Reserve as of Aug, 9, 2026, Crodit mtrics use the Aug, 10 dashboard assumptioss of $64.975 BTC, 10% BTC ARR and 40% BTC volatily,

For informational purposes only See Important Disclosures 2
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Terms at a glance
——

The Certificate of Designations, any amend ments and the prospectus govern. This table is a plain-English summary, not a substitute

for those documents,

TERM SUMMARY
Issuer Strategy Inc.
Security 10.00% Series A Perpetual Stride Preferved Stock
Ticker / exchange STRD / Nasdaq Global Select Market
Initial issue date June 10, 2025; initial public offering price $85.00 per share
Stated amount $100.00 per share
10.00% per annum on stated amount; $10.00 per share annually if declared in
Regular dividend Al faur quarters
Payisént Gequency g;unerly in arvears, normally March 31, june 30, September 30 and December
Record dates Normally March 15, Jupe 15, September 15 and December 15
Form of payment Cash only, when and if declared by the Board from legally available funds
Canulative? No. The Board may omit a dividend. even if funds are available. and no obligati
; carries forward
Amvears [ compound None. No dividend, interest or other amount accumulates on an undeclared or
Posoms unpadd prior-period dividend
Maturity / sinking fund Perpetual; no scheduled maturity and no sinking fund
Conversion rights None
Ranki Junior to debt, subsidiary liabilities and all other current Strategy preferred
ne series; senior to common equity
R Initially $100; adjusts to the greatest of $100 and specified recent-market-price
Liguidetion prefcrence measures under the certificate
Holder may require cash repurchase at $100 stated amount plus declared and
Fundamental-change put unpaid accrued dividends, subject to legally available funds and other terms
AlL not less than all, after specified tax events or if less than 25% of oniginally
Issuer redem ption isswed STRD remains; price uses liquidation preference plus declared unpaid

General voting rights

dividends
None, except specified consent rights and as required by law
None. Missed or omitted dividends do not give STRD holders the right to elect

Nonpayment director rights directors
Majority consent for specified materially adverse amendments and certain
Protective consent rights mergers; the certificate permits additional senior or parity stock without STRD

consent

Source: Cert®icats of Devignations Med Jase 10, 2025; prospectss rupplessest fed Jsze §, 2028 Sirategy STAD Laformation page. 3 3 coafiict B Mled govarslag docsmsents costrol

For informational purposes only
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13 | CASH FLOW AND MARKET PROFILS

A 10% stated dividend with a market yield above 15%
e |

The $10 annual amount is available only if cach quarterly dividend is declared; because STRD is non-cumulative, omitted periods

create noarrears claim

YIELD SENSITIVITY MARKET SNAPSHOT

$50 20.00% ant to stated amount 34.0%
$60 16.67%
Market capitalization S926M
$66 15.15%
» S 30D avg. daily value $9.0M
$75 13.33% : s
«|s 11.76% 30D volatility 36%
$100 10.00% 3~ nth total retum '10%
1-year total retum -11%
Foe tial annual rey price. The yleld o all §
q e declared and 2tk Jeprociat
Simple stnce-IPO retam “9.9%
DIVIDEN ECORD
PERIOD RECORD DATE PAYMENT DATE PER SHARE ‘ STATUS
|
Q3 2025 stub Sep 15,2025 Sep. 30, 2025 $3.05556 Paid
Q4+ 2025 Dec. 15,2025 Dec. 31, 2025 $2.50 Paid
Q1 2026 Mar. 15, 2026 Mar. 31, 2026 $2.50 Paid
Q2 2026 Jun. 15. 2026 Jun. 30. 2026 $2.50 Paid
Q3 2026 Sep 15,2026 Sep 30, 2026 TED Subject to declaration
Qt 2026 Dee. 15,2026 Dee. 21, 2026 TED Subject to declaration

Since initial pricing

STRD was initially offered at $05.00. At the Aug 7, 20206 price of $66.00, plus $10.55556 of cash distributions paid through June 30, 2026, the
simple lifetime total return is approximately -9.9% This excludes reinvestment, taxes, fees and transaction costs. Future quarterly dividends
remain subject to Board dedaration and do not accumulate if omitted.

Sourcn: Strategy STRD ssetrics and dividend puges: SEC Slings. Mar ket metrics at Asg 26 chose. Returns inchade pald dends under Strategy msethodok

For informational purposes only See Important Disclosures 4
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STRD's current yield premium

Effective Yield

15.15%

o2t 1.93%
I I .

PUBLICLY TRADED

scov VTEEB

TICKER BENCHMARK YIELD STRD PREMIUM
HYG High-yield corporate bond ETF S.7Y4 +936 bps
PFF Preferred stock ETF 5.57% +958 bps

Investment-grade corporate

bond ETF

LQD 5.15% +1,000 bps

Agency mortgage-backe 5 o
MBB Agency mortga backed 4.39% +1,076 bps
securities ETF

IEF 7-10 year US. Treasury ETF 4.09/ +1,106 bps

SGOV 0-3 month U.S. Treasury ETF 3.66% +1,149 bps
[ax-exempt municipal be > <y

VTER e oL b 341% +1.174 bps

Ahigher yield is not a free return

STRD is a single-issuer, junior, non-cumulative perpetual preferred. Its yield premium compensates for the possibility that dividends
are omitted permanently, senior claims block payment, bRcoin-sensitive enterprise value, perpetual duration, lower liquidity and
higher volatility than diversified ETFs.

Source: Strategy-supplied mariket cornparison data at the Aug. 7, 2026 close. Effective yield for STRD equals the potential § 10 annual regular dividend divided by price and

assurnes all four quarterly dividends are declared. ETF yield methodologies differ; this is no otal-return or risk-adjusted cocaparison

For informational purposes only See Important Disclosures 5
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Yield, liquidity and volatility in context

parison places ¢ diversificd public-s

Proxics across income, returns

trading activity and volatility.

$%00.48

s$nHe
$53

$10 068 1 $13.263
$3.793

$39.020
$4624 )% $15.45%0

£106.02 % b 3 £45,250
$49.83 % . 5% $45.3%
$50.48 ¢ ?

$93.77
$91.48
SN0

veirsus 341956947 s
supplied set, PGX at 6.94

STRD historical volatility is 6 over 30 days
136-9% for the selected non-Strategy ETFe A b m

stabilize market price

Indicated yield is conditional. not contractual cash certainty.
The 15.15% calculation assumes every future quarterly dividend is declared and paid. An omitted dividend is permanently lost, and
price changes can dominate total return

Searce: Strategy-supplied credit coraparables, Aug
portiolio composition and market micrestructure.

7, 2026, Figures are

nded smapshots and raay reflect different calculation corwentio @ windows, tax treatrsent,

For informational purposes only See Important Disclosures 6
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High current yield with no arrears claim
I —

STRD pays quarterly cash dividends only when declared. If a quarter is omitted, no dividend, interest or other amount accrues for

that period.

10.00% $0.00

DECLARED CASH DIVIDEND ARREFARS CLAIM AFTER OMISSION

The stated rate applies only when the Board declares the quarterly cash No dividend. interest or other amount accrues for a period in which the
dividend from legally available funds. dividend is not declared.

WHAT HAPPENS AFTER AN OMITTED QUARTER

QUARTER
OMITTED

AMOUNT

ACCRUED

Each new quarter sterts independently. A future declaration does not revive or repay a dividend thet was not declared for an earbier period

HOW THE NON-CUMULATIVE STRUCTURE WORKS

WHEN MECHANISM PRACTICAL EFFECT

The quarter’s dividend is paid solely in A full quarter normally produces $2.50 per

If declared share; the first stub period was larger
cash. b 3
ecause it covered maore than ane quarter
The investor permanently loses that
Ifomitted No obligation survives the payment date. quarter's distribution; there is no deferred
receivable,
r A new current-period accrual begins A future dividend does not repay the
Next quarter independently. omitted amount or earn interest on it
2 Failure to pay required senior claims can
Senior blockers Sealor preferred and debt restrictions prohibit STRD dividends even if the Board

mpyty betoxe STRD. would otherwise declare them.
Current-period parity dividends become
pro rata; most junior dividends and
repurchases are restricted unless the most
recent STRD period is paid.

Non-cumulative means optional, not deferred
A missed STRD dividend does not become a liability owed to the holder. The economic value of STRD therefore depends on continued quarterly
declarations, available liquidity, senior-payment capacity and the Doard's capital-allocation decisions.

Provides limited current-period discipline
but does not create cumulative arrears or a
long-term priority claim.

Parity /junior limits

Seurce Certificate of Desigr ns, Section 5; prosp PP The fled § ls doclaration tissing, -peried priority, jusdor- paymsent restrictions,
exceptions and all other mechanics.

For informational purposes only See Important Disclosures 7
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07 | HOLDER RIGHTS
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Current-period priority and limited event protections
e |

STRD reccives protections for a declared current-period dividend, liquidation and fundamental changes, but no arrcars claim or

preferred-director rights after nonpayment.

LIMITED CONSENT ONLY

STRD has specified adverse-amendment and
transaction consent rights, but no director-election
rights after dividend nonpayment

ADDITIONAL PROTECTIONS AND LIMITS

PROTECTION

HOLDER BENEFIT

CONDITION / LIMIT

Current-period dividend priority

Liquidation preference

Fundamental change put

Issucr redemption

Consent rights

Important structural limits

If less than the current STRD period is paid,
parity dividends must be pro rata and most
junior dividends and repurchases are
restricted.

STRD receives the then-applicable
liquidation preference plus declared unpaid
accrued dividends before common equity.

Holders may require cash repurchase at
$100 stated amount plus declared unpaid
accrued dividends after a defined
fundamental change.

Optional all-not-less-than-all redemption
after a tax cvent or if less than 25% of
originally issued STRD remains.

Majority consent is generally required for
specified materially adverse amendments
and certain mergers that fail continuity
tests

The restriction generally looks only to the
most recently completed period; it does not
revive prior omitted dividends and contains
detailed exceptions.

All creditors, subsidiary liabilities and
current senior preferred series remain
ahead; undeclared dividends are excluded.

Payment is limited to legally available funds
and may be pro rata if insufficient; specified
exceptions apply

Price equals the then-applicable liquidation
preference plus declared unpaid dividends;

undeclared periods are not included.

No general vote and no nonpayment
director rights. Additional STRD, parity or
senior stock may generally be issued
without STRD consent

STRD has no maturity, sinking fund. collateral package, bitcoin lien, cumulative arrears or conversion feature. The Board may omit dividends even if
funds are legally available; missed dividends do not trigger director rights: and debt plus every other current Strategy preferred series ranks ahead.

Seurce Certificate of Designations, Sections 5-9; p

For informational purposes only
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08 | DIGITALCREDIT CAPITAL FRAMEWORK
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A disciplined capital framework designed to

strengthen Digital Credit
S

The June 29 framework adds a Board-approved liquidity reserve and preferred repurchase authorization around STRD, but does
not convert its discretionary non-cumulative dividend into a contractual payment obligation

12-MONTII MINIMUM $1.0D CREDIT DUYDACK

STRD is eligible with STF

$1.250 RESERVE CAPAOITY

BTC monetization authority may build the USD
Reserve, fund or replenish dividends and interest,
and fund aligihle re pory hases

FIVE COMPONENTS OF THE JUNE 29 FRAMEWORK

FRAM

COMPONENT WHAT STRATECY ADOPTED

A Board-approved reserve restricted to preferred
dividends and debt interest, with a minimum equal
to 12 months of expected obligations.

USD Reserve policy

A $99 £100 corporate trading objective and
monthly, multi-factor dividend-rate evaluation for
STRC

STRC dividend policy

Up 1o $1.0D aggregate purchase price across STRF,
STRC, STRD and STRK: no fixed expiration or
minimum purchase obligation

Digital Credit repurchases

A separate authorizaton for up 10 $1.0B5 of class A
common stock repurchases when management
views them as attractive

MSTR repurchases

Up t0$1.258 to build the USD Reserve, plus
additional authority for obligations, reserve
replenishment and approved repurchases

BYC Monectization Program

Current implementation as of August 10, 2026

INVESTOR SIGNIFICANCE / LIMIT

Createe 3 dadicated lguidity hiffar, bt tha palicy s not
2 comtractual security covenant and the reserve is not
pledged collateral

Supports the broader Digital Credit franchise and market
confidence; it does not alter the contractual dividend
termus of other securities.

Buying below mated ADOWR can reduce expecied
dividends and covered claizas, STRC is the initial priority;
USD Reserve funds cannot be used.

Preserves capital aSocation flexidity. The program does
not obligate purchases and cannot be fimded from the
USD Reserve.

Allows Nmited BTC conversion when preferadle to equity
Issuance, subject 1o mariet, tax, legal and sharebolder-
value considerations; no BTC sale is required.

The USD Reserve increased from $2.558 at framework launch to $4.65B, approximately 2.7 years of current preferred -dividend and debt-interest
obligations The Aug 10 Form 8-K reported $785 2M remaining under the Digital Cradit reparchace anthorization and $1 0R under the MSTR
authorization. No STRD was issued or repurchased during Aug. 3-9, and $4.015B of STRD ATM capacity remained. STRD is eligible for future
repurchases, but STRC is the initial priority and USD Reserve funds cannot be used. The reserve and buyback framework supports liquidity but does not

guarantes any STRD declaration

Sourcex Strategy Digital Credit Capital Frazmework press release and Forms 8-K dated June 29, 2026; Strategy Form 8-K dated Aug. 10, 2026, Policies and authorizations are

discretionary corporate actions, not amendments to STRD.

See Important Disclosures
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09 | CRENNT POSITION

Junior preferred credit supported by liquidity and
bitcoin
=== =]

The Board-approved USD Reserve policy dedicates liquidity to preferred dividends and debt interest; the Aug 10 increase reduces
net senior claims in Strategy’s illustrative BT C Rating framework, while STRD remains junior and bitcoin remains unpledged.

SIMPLIFIED CAPITAL STACK CURRENT ISSUER RESOURCES
x 2 Daratics b S marher of T oA Re G 2 a . . v
CREDITORS & SUBSIDIARY LIABILITIES . ke Shein Td
Senior toall preferrad aquity
£ 10 STRS
840,447 BTC $4.65B
BITCOIN HOLDINGS USD RESERVE
Asel Aug 9 Asol Aug 9

$54.61B 31.5yrs

BTCRESERVE BTC DURATION
A1$64.975 /BTC Aug, 10 asumptions
STRD
Junior- current preferre
Senjor 1o MSTR comimon eqult STRD-scale I

» Approxdmately 14.02 million shares outstanding,

MSTR COMMON EQUITY « $1.402 billion aggregate stated /notional amount; no STRD ATM issuance
Residual claim below STRD during Aug. 3-9.
Residual claim « Upto $140.2 million annual STRD dividends if all four quarters are

declared at the 10% rate.

« §17.302 billion cumulative covered notional after applying the USD
Reserve and including senior claims through STRD.

The dicgrom & simplified Act Ry Is governed by dedt documerts subsidiery claims

preferred certificates end epplicable &

STRATEGY'S ILLUSTRATIVE BTC COVERAGE

3.2x $20.6K 169 bpS wccmn

10.96% srcrusk | =10.2% BTcFL00R ARR

ol ve el 10% BTC

BTC RATING BTC FLOOR PRICE
e PER BTCAT 1L0%

R 405 BTC volstilRy eod 6.8-yeer Mecesdey duretion BTC Cred eanuiciizes

How the capital framework supports STRD credit

Liquidity policy: the USD Reserve Is restricted by Board policy to preferred dividends and debt Interest and carries a 12-month
minimum. Current position: $650.0M of Aug. 3-9 MSTR ATM proceeds raised the reserve to $4.65B. Coverage bridge: $6.714B debt -
$4.650B reserve + $1.284B STRF + $10.254B STRC + $0.896B STRE + $1.402B STRK + $1.402B STRD = $17.302B covered claims.
$54.618 BIC Reserve / $17.30Z8 = 3.16x, displayed as 3.2x; 364,975 / 3.16 = approximately 3Z0.6K per BIC.SIRD Is eligible for the
$1.08B preferred repurchase program, although STRC is the initial priority. These are economic-coverage metrics, not legal
collateralization, solvency tests or recovery estimates.

Source: Strategy Form 8-K dated Aug. 10, 2026; Srategy Credit Dashboard and Notes. Dashboand assumptions: BYC price $64.975, BYC ARR 10%. BYC volatility 409. STRD
Macaulay duration 6.8 years, ETC Rating, BYC Floor Price, BTC Credit, BYC Risk and BTC Floor ARR are supplemental Hhustrative met rics with substantisl limEations,

For informational purposes only See Important Disclosures 10
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10 ] TAX AND PORTFOLIO ROLE

Potential tax deferral applies only to distributions
actually paid
/———

Strategy currently expects preferred distributions to be return of capital for U.S. federal income-tax purposes to the extent of basis.
Because STRD is non-cumulative, an omitted dividend produces neither cash nor basis reduction.

ILLUSTRATIVE 1,000-SHARE EXAMPLE RETURN OF CAPITAL IS CONDITIONAL ON PAYMENT

Purchase price $66.00 Current deferral. A paid distribution classified as return of capital
s $66,000 lg:::::ly reduces basis rather than creating current US. federal dividend
Oe year distributions if declared $10,000 Omitted quarter. Because STRD is non-cumulative, a quarter not
IMustrative current Locable dividend® 50 declared creates no distribution and po related basis reduction.

Year-end adjusted basis* $56,000 Deferred tax is preserved. Lower basis generally creates a larger gain

“exurn e &l four quertarly dividmnde are dociersd. peid end clecifind cx rotirn of capitel when the shares are sold or redeemed.

exd the haider bos sifficiers besix A omitted dividend produces neiher cosh nor basis Basis floor. After basis reaches zero, further return-of-capital

reiction. Thix ot & X ¢pletion distributions are generally taxable as capital gain under current rules.
Treatment can change. Earnings and profits, discount issuance, fast-pay
rules, withholding and investor circumstances may alter the result.

PORTFOLIO ROLE

STRD MAY DE RELEVANT TO INVESTORS SLEKING STRD IS5 NOT DESIGNED TO PROVIDE
* The highest indicated yield in Strategy Digital Credit + Cumulative dividend protection

+ Quarterly cach-only distributione when declared = Guaranteed quarterly i

» A discounted junior preferred position » Amaturity date or general $100 put
+ Nasdaq tradability « Asenior preferred position

+ Potential return-of-capital deferral » Asecurity interest in bitcoin

+ Exposure to Strategy enterprise credit » Low short-term price volatility
Tax advice is investor-specific

Prospective investors should review the applicable STRD tax disd o and It their own advisers reganding return of capital, basis
reduction, discount issuance, fast-pay rules, holding period, capital-gain treatment, withholding and account type.

Sourco: Strategy Q2 2026 maorlale and applicable STRD prospoctus ta dieck Strategy b

P d am excpoctation, ot 2 guaran ton, rogarding future return of capital charxcterization

For informational purposes only See Important Disclosures 11
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11 ] RISK FRAMEWORK
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The principal risks an investor should underwrite

The 15.15% indicated yicld compensates investors for non-cumulative dividend discretion, junior priority, perpetual duration,
issuer and bitcoin exposure, and market volatility.

RISK WHY IT MATTERS

Non-cumulative dividend discretion

Senior dividend blockers

Subordination and structural priority

Perpetual duration and rates

No bitcoin collateral

Capital-framework execution risk

M ket price and Niguidity

Redemption and liquidation-preference complexity

Fundamental-change funding Bmitation

Tax uncertainty

Nustrative credit-metric limitations

Broader company risks

The Board may omit adividend for any reason, even if funds are legally
available. The missed amount is permanently lost and does not accrue interest
or trigger a later obligation.

Det documsents and sentor prefemmed terms can prohibit STRU payment. Every
other current Strategy preferred series ranks ahead of STRD.

Debt and subsidiary kabilities rank ahead of STRD. In stress or liquidation,
senior claims could materially reduce or eliminate recovery.

STRD has no maturity. Higher market yields, inflation expectations or credit
spreads can reduce its price, potentially for extended periods.

Strategy’s bitcoin supports enterprise value but is not pledged to STRD.
leldings can be sold or decline in value, holders have no direct claim on specific
bétcoin.

Reserve, reparchase and BTC monetization policies may change. They create no
contractual dividend, reserve, buyback or BTC-retention covenant for STRD.

Nasdaq listing and current trading volume do not assure liquidity at a desired
prive. STRD trades ot a deep discount and bas experieimed weaingful volatility
and pegative trailing returns.

Issver redemsption is limited and not a general holder right. The liquidation
preference may adjust under a formula, and undeclared dividends are excluded
from redemption and liquidation amounts.

The holder put is subject 1o kegally available funds and detailed eXceprions.
Insufficient funds may lead to pro rata payment.

Retum-of-capital treatment may differ by period or investor and can create
future gain through basis reduction. Discount issuance, fast-pay rules and
withholding can create additional complexity.

The 3.2x BTC Rating. ~$20.6K BTC Floor Price, 169 bps BTC Credit, 10.96% BTC
Risk and -10.23% BTC Floor ARR are management-defined and assumption-
sensitive, not agency ratings, collateral tests or recovery estimates

Investors are exposed to Strategy’s software business, govermance, litigation,
cybersecunity, custody, regulatory, accounting and capital-markets risks
deseribed in SEC filings

Prior to making an investment decision, investors should review the prospectus and Certificate of Designations; confirm current price, indicated yield and the latest
divide nd declaration; examine senior dividend status, capital stack. holdings and USD Reserve; assess BTC sensitivity and duration; understand that omitted dividends
are permanently lost; and obtain investment, legal and tax advice

Source: Strategy prospectus Certificate of Designations hitest Forms 10-K 10.Q and 8K aad Strategy dashboasd discloseses This list & not exhasstive.

For informational purposes only
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12 | SOURCES AND DISCLOSURES

Primary sources and important information

This bricfing uscs public information, including the June 29 Digital Credit Capital Framework and subsequent implementation
disclosures.
PRIMARY SOURCES

SOURCE LINK USED FOR
Strategy STRD Information Open s¢ =,
Strategy STRD Dividends Jpen sour Dividend history and expected calendar.

e n SOuU e [Mhastrative BTC Rating, BTC Floor, BTC Credit, risk and
Strategy Credit Dashboard Open source
Suraiegy Notes Quen suuis: - for aupp

A e i tormn, dative dividends, priority,
STRD Certificate of Designations ( S e

e Offering terras, risk factors, tax discussion and cash-ondy
STRD Prospectus Supplemaent Qpen source
STRD Initial Pricing Release Qpen source Initial $85 price, share count and sectlement.

e USD Reserve policy, repurchase authorizations and BTC
Digital Credit Capital Framsewerk ( C

. - - Aug 10,2026 Form 8-K and other current lssuer
Strategy SEC Filings Open s

Jpe1 SOUTCe Effective-yield, return, liquidity and

Strategy Asset Comparables volatility comparisons used on pages 5-6.

IMPORTANT DISCLOSURES

« Thisd s for Ind tional and educational enly. It is not an affer to sell 2 salicitation of an affer to buy, or 2 recoramendation concerning STRD or any other
security. Ay offering rmay be made only by means of an effective registrath prosy and applicable supp)

* This sursssary is qualified in its entirety by the Certificate of Designations, prospectun, Strategy SEC filings and app Tew If any Bbere conflicts with 2 governing
filing the filing controls

+ STRD is a perpetual non-curnulative equity security, not dedt, a bank deposit, 3 money-market instrzment, an FDIC- d product, aUS. go obligation or a ditcoin-

backed secured instrursent. STRD is not collateralized by Strategy bitcoln

* Regula divideisds are discretionary, nourcasulative and payable solady b cash wiken decla od frow legally avallable funds An oouitted dividend ks penisasently lost. Theve is oo
guarantes of dvidends, returns, Bquidity, redecaption, recovery or fture market parformance.

* BTC Rating, BTC Floor, BTC Credit, BTC Risk, indicated yleld, Macaulay duration and similar Strategy roetrics are Bustrative and subject to significant lirsitations. None is an
agency raung, collaseral or solvency test, Bq aruly Y or basts for

* Tax characterization s uncertain and investor-specific. Return of-capital treatment applies only to distridutions actually paid, reduces basis and generally defers rather than
elisinates tax. [nvestors should consult their tax advisers.

* The Digital Credit Capital Framework and related objectives are corporate policies or autborizations, not l STRD terms They may change or end; buybacks and BTC
sales are not required; no assets of Strategy are pledged to secure STRD payment obligations and reserve assets do not guarantee dividend declarations.

» Comparison data are snapshots and use different yield methods. Instruments differ in seniority, Macaulay duration, diversification, liquidity, tax treatment and risk
STRD effective yleld assumes all dividends are declared and is not a forecast of total retum

For informational purposes only See Important Disclosures 13
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Glossary of Defined Terms
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Important Information

(=) Wuss stive metrice premuble

The following terms used in this briefing provid ] fr k for bow views its securities and capital financing decisions in the context of the
wlbluhmManMmmﬂbumb‘-Mﬂ“mhMmhhhﬂhm
Iovestment decision. Please review these definitions carefully to understand the Mesitations of these Mustrative metrica. and please refer to the Company’s SEC filings and
fisancial staternests for information about the Corspany, its business, securities, strategy, biscoin holdings and sieilar matters.

() BTC Rating BTC Risk aad BTC Credit limitations

BTC Rating doos not reprovent a rating frem any rating agency and ls not equivalent to 2 “rating” in the traditional & chal FTC Rating aleo doos not account for
cross-defaults under our debt mmmumwumumunmm-mum.uumuumhm
traditional Grancial These are d for Mustrative purposes enly and should not forna the basés for an investment decision. Actual results may vary

materially from these illustrative results.

() BTC ARR and BTC Volatility
BTC ARR bs an assuzned anzxalized rate of return on bitcoln expressed 23 a percentage. This metric is presented for llustrative purposes only, and no prediction &s to the

price of bitcoin is being made. BTC Volatility is the asnuned standard deviation of annual return of bitcoln expressed as a p This metric is p d for wstrative
purposes only, and no prediction as to the volatility of bitcoin is being made.

(d) Professional advice

Thie matertal has been prepuared for informational only, and {s not intendad to fide, and shauld not ba relind on for, txx, logal ting, or athar
professional advice. No representations are made the tax of argy actions taken based on the information p d Inv should ult their

own investment, tax, legal and accoumting advisors for any such advice.

(o) Past porformmn co
Past performmance ks pot indicative of future results. Actual results may vary msaterially.
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