Filed Pursuant to Rule 433 of the Securities Act of 1933

Free Writing Prospectus dated August 24, 2026

Relating to (i) the Base Prospectus Supplement dated November 4, 2025 as supplemented by Supplement No. 1 thereto dated March 23, 2026
and Supplement No. 2 thereto dated May 6, 2026, (ii) the three Prospectus Supplement Annexes dated November 4, 2025 relating to offerings of
10.00% Series A Perpetual Strife Preferred Stock, 10.00% Series A Perpetual Stride Preferred Stock, and class A common stock, and (iii) the
three Prospectus Supplement Annexes dated March 23, 2026 relating to offerings of Variable Rate Series A Perpetual Stretch Preferred Stock
(as supplemented by Supplement No. 1 thereto dated June 23, 2026), 8.00% Series A Perpetual Strike Preferred Stock,

and class A common stock

Registration No. 333-284510
Strategy Inc (the “Company”) has filed with the Securities and Exchange Commission (“SEC”) a registration statement (including a base prospectus),
a base prospectus supplement to the base prospectus and supplements thereto, and prospectus supplement annexes and supplements thereto for the
offerings to which this communication relates. Before you invest, you should read the base prospectus, base prospectus supplement, supplements to the
base prospectus supplement, prospectus supplement annexes and supplements thereto, and other documents incorporated by reference or that the

Company has filed with the SEC for more complete information about the Company and the offerings. You may get these documents for free by visiting
EDGAR on the SEC website at www.sec.gov or by visiting www.strategy.com.
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$MSTR

INVESTOR BRIEFING
Amplified Bitcoin Equity and Digital Credit Platform
Stra B common Stock | Nas : MSTR

Alver debst & pood

840,447 $6.69B

NOS

MSTR is commuen equity, junier 1o all debi snd preferred stock 1t b eot o spat biicadn ETF and sharebalders have ne direct clals on specific bitcoln

There is no paarantes for METR of retums; liguidty, or future performance.

Srratagy has Mlsd 3 regiaration stadsement [incioding 3 prmanecioe with tha SFT for the nfisning ta which fis rommnkedton refates bsfars imesting. read tha
prespectus and other documents Strategy bas led with the SEC for more complete information abowut Strateny and [ts securithes, inchuding significant rlales; fres at
EDGAR om secgev; curment rate, price, and yleld at sirategy.com.

Thils ¢ remini cutian castuins farwird - lasling st sments that irvetos riaies ind wncertaetes, inecluding chonge in dividend paticy, capitsl mraomers, bioes bs fdlg sl
art voladity, reguletsry facooming fax change, Byuidity end obersenarity risks, fMesncisy svalabilivy, sod stler rhls deeribaed in Strategy’s SEC Blings, Seraagy
LNAFTILI [0 SHIETSE 15 LAt MWL BSEIAN PSS Sl i3 FiqLETR BY Liw,

Capital- markets executian can amplily upside, bt MSTR also absorks BTC drrwdewns, financing risk, dihtion, mNAT compression and corporate Habithes

Mariest duts ss ol Aug. 71, 2006 claas BTC baldings, U150 Reservs and TS0 Cash &3 of Ang. 73, T026, 53 repertad b (ks Farm B-K fAad August 24, 2026, 7 Earsings
presectation data are dated hudy 27 wnless noted.




STRATEGY | MSTR INVESTOR BRIEFING ADGUST 23, 2026

01 | EXECUTIVE OVERVIEW

Why own MSTR
N

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

THE INVESTMENT PROPOSITION CURRENT ECONOMICS

« Reserve leadership. 840,447 BTC. approximately 4,009 of total 1000 st
blrcoln supply. plus $6.698 of USD Assets [USD Reserve $5.108 + 3

USD Cash $1.598). $119,250 b con
+ Residual Net Reserve exposure. 549,688 of Net Reserve after 1.88627 BTC cross ook through BTC
deducting $6.758 of debt and $14.978 of preferred stock. 1.53637 BTC setlook-through BTC

+ Digital Credit engine. Strategy targets annual Digital Credisales  $145,251 Gross BTC value at snapshot

equal to 105%6-200 of its BTC Reserve when market conditions are $118,20%7 1ct BIC o st 2easpulost
attractive. 2 : R

1.01% sy
+ Capital-market scale. 520.3198 raised YTD through Aug. 23 e
[romman §12 TRER + preforrad §7 5740) 1.30X aspiification
« Liguidity and networte. Approximately $1.8898 of 30-day 10.74% srcHurge arn
average daily stock trading value and $37808 of options open 46% pse g
inberest - 5

Y SR ! artrian, et BTG oné Ned 895 dedont spanffind srodor clsins sef of
by UPST Rty e drpemed on el dilotd il e, Feil @i LET g J
fetre el

= Dporating optionality. {2 coftware revenue was $1224M, up
6.9% Yol; subscription services revenue increased 34% YoV,

THE ESSENTIAL TRADEADFF

Hesidual equicy in a reserve and Issuanoe franchise

MSTR common equity benefits if Strategy grows Net Reserve per share and oreates positive spread above its cost of credit. The same strocture
amplifies downside: common shareholders are Last in prioaty, bear the full volatility of biteoin and can be diluted when capital i isswed at
unattractive torms

HOWTO THINK ABDLUT MS5TR

MATR Is not simply bitcoin held nside a corporation [t combines Net BTC exposurne, 8 ded icated USD liguidiy reseone, a Diglial Cred
issuance franchise, active capital allocation, enterprise analytics software, brand and distribution, and one of the deepest public equity and
options ecosystems in digital assets.

Soarcn: Rrabogy Investor Relations: 02 2076 Financisl Resuks presentathon; Soraegy dishboard snapshot: Aup 74 Form B K: Strabegy Nobes, Supphement al metrics uro fhastratbve
and sulbijesct o the lmitations in thoso soarces.,

For informational parposes saly See lmporiant Heckaures F



STRATEGY | MSTR INVESTOR ERIEFING

OF | COMPANY AND EQINTY PROFILE

ADGUST 23, 2026

Company and equity at a glance

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

basiness.

Isguar

Security
Ticker [ exchange
Comquany by
Repaortable segments
Frimary reserve asset
BTE heldings

Share of total BTC supply

BTC Reterve

115N Reas e

S0 Cashy

V3D Assets

Total Reserve

Debi

Prefermed stock

Kot Romarvs

Market capitalization
Enterprise value
=AY

Grioss BTC per share
Net BTC per share

Annual nterest + preferred dividonds

Strategy Ine

Class A eommaon stock, $0001 par value per share

MSTR f Nasdaq Global Select Market

Wairld firet and largeed Ritenin Treaaimy Cempam:
Bitcoin and Software

Bitcoin, which Strategy describes as Digital Capital

240 44T BTC a2 of Aug. 73 W26

400% on the Aug. 21 dashboard snageahot

S64. 7188 at 577,004 per BTC

S5 1R dedic sted ta prefermed dividesds and debi inte st
$1. 598 Bexible Bquidity for general Bitcoin Treasury Company purposes
$6.658 = USD Reserve + USD Cash

ETLADIE - BTC Ressrve « USDAssets

56,7548 notional

S14.9668 notional

SHLEHEIR - BTC Pedsrve - USD Aseets - out-of-the-monsy notienal Debt and Pref
S80.G008 on basic shares

£54.6358 under Strate gy methodology

LIy = METR price / Met BT per shoare in 1950

168,618 sats [ 514525

153,637 gats | $118.31 aler specilied senior claims

S1.70ZE; USD Duration 3.9 years and BTC Durstisn 380 yean

$omro: S sty brvester Relaonm T 2096 Ao ol Rewslts prrsenlaston; hog, 24 Forms §05; Siratngy dasbbosd s Notes Market o=t soppd e etal d ats e d o matistnd od oo oy chusage

= startally.

For informational parposes saly

See lmporiant Heckaures 3



STRATEGY

03 | MARKE

I FROFILE AN FER-SHARE DCONOMICS

AUGIFST 23, 2026

A liquid, high-volatility equity with measurable
reserve exposure
I —

Per-share reserve value responds mechanically to biteoin, while MSTR market value also reflects credit creation, capital-market

Actess, 50

NET RESEF

S40.000

550,000
§75,000
STT.004
S$100,000

£150,000

ntiment and execution.

-SHARE SENSITIVITY

44
NET RESERVE f SHARE

§44.25
6426
$114.30
§118.31
$164.33

L264.39

* 56598 15D Assets - 56

findl |

CURRENT PER-SHARE AND RISK METRICS

METRIC

B¢
4199 Tulk

ek ol - 1

MARKET SNAPSHOT

Frice

mMAV

Market capitalization

Enterprise value

20D average daily value

30D historbcal volatility

1Y historical volatility

Options open interest

FORMULA /

$119.25
1.01x
$49.600B
$64.635B
§$1.889B
T1%
76%
$37.803B

KEY LIMIT

Goross BPS 16880620 sats

Met BPE 152,627 sala

Gross BPS (5] $145.15

Met BPS(5) $11871

Amplifcation 1.30x

BTC ARR hands 1 55A% F 263% F 10LT4%

MSTR is a corporate eguity, not a bitooin tracker
It retum can diverge |||.1Irri:||l:.'!rnn| BTC bescause of I'i||.1n|'i||3, prefermed and debt costs, share issuanoe or repurchases, credit spreads,

BTC [ Azsussed Dilubed
Shorwe Mhrietanding

Met BTC fFDE0
BFS x BTC price
Net BFS x BTC price
BT Reperve

f Net Resenne

Floor [ Breakeven f Hundle

Gross bicoin exponare per
arcemmerd dilaied <hans

Biteoin after specified senior
claims

Look-Thmugh BT vaae
before claims

Denominator used for mMAY

Semsitivity nf residinal recene
1 BTC

Stress, coverage and positive:
spread thresholds

Ignores dibt and preferred

rliime

Depends on in fout-of-money
treatment

Nl Pediemmable or
distributable

Not traditional MAY or
Rhggu bdaticn valae

Amplifies douncide 5 well 2¢
upsade

Model outputs, not farecasts

software results, taxes, accounting, governance and changing mNAV. At the cunrent snapshot, MSTR also exhibits substantially higher
vodatility than spot bitcoin-onented producs may edibit.

dlas hisard snap

womnnitast and K nr Ferwsrant

For informational parposes saly

ipplied by the Compasy on Aug. 1. 2006: Srategy Notes. The sensitivity table bolds BTC count, USD Assets, dobd. profermed sto

Sew lmportant Dsclosures

ch amill fally



STRATEGY | MSTR INVESTOR ERIEFING ADGUST 13, 2026

W FRAMEWD

eserves plus franchise value

NetR

5 the residual reserve

Auseful starting point separate

liquidity. technology and capital-allocation optionality

o ES 35: SENIOR CLAIMS HET IWE 1 APLL I FDEEQUITY VALLE

$71.40B (521.72B) $49.68 $0. - ~350.08B

0.75x 37268 (51242B)
1.0 519686 511831 S0.00E
1.01x% L50.18R £1190.49 L0508
1.25x $62.108 §147.68 $12.42B
1.50x §74.52B 517746 $24.84B
2.00x 99378 523661 $49.688
F00e 5149.038 535492 5376
L LREENT EM M PRESENTS

At appreccimately 1.01x mXAV, the market ascigns s modest promium to Mot BPS on a fully diluted basic. That promium is not s pure
valuation of the Digital Credit business: it also reflects software, brand, liquidity, optionality, other assets and liabilities, tax effects,
execulion expectations and market sentiment. It can disappear or become negative

Seurce Srategy Ang 71 deshbeard sepshot; Srategy Notes 02 2076 prosestation. The flly diluted vales mnd promiem are spproodm.ste md nss te deshiseerd Net
BFS/FDS0 frasowork, which differs frem baslc market capitalcstion,

For informaticnal parposes ealy Sew lmportant [Heckaures



STRATEGY | MSTR INVESTOR ERIEFING ADGUST 13, 2026

Why scale can matter in a Bitcoin Treasury Company
1

rert reserve scale, liquidity. execution and network effects into lower-cost, higher-volume Digital Credit and

greaver BT ._:-|||-'--\.h.':r:- P teniial

Strategy seeks to comy

THE MSTR FRANCHISE IS BUILT ON FOUR REINFORCING PILLARS

CAPITAL LIQUITHTY

840,447 BTC $1.889B

0N AND + TECHNOL

$20.319B 35+ YEARS

MORE CAPITAL 5TF i C i1y C TER D5 ITC PER SHAF

z \PFITAL-MARK ACCESS

Srategy it the firet and largest

Treamary Campany and hald §

7T Commaon equity, comvertibles daht and maltiple preferred e providas
BTC a1 Ang. 23, Scale supports product breadth and investor confidence, but | differentiated financing channels. Access and pricing can weaken materially
| PP B F B Iy

does mot eliminate b

cosin gl in streceed markets

K| CFIEINITY « ST
MSTR combin
kv

N 4 1 1
i More than 35 years of op

ressable mvesior base and pravvid

maover, a L

high stock t
i recogmition. This can cxpand the a

ecosystem and

software platform

wd o distinet souroe

perution capabi

hedging capacity. of optionality.

Strategic positioning: Strategy secks to serve as a major financial institution and capital- markets platform for the digital asset economy,
FUppo red I::,' Bta rescrve acale, |:|,|'I|t:|'-r|u|||la:L 1 |i11|,||<|.:||'\_-'. cxccution copabil itk s, :._.*'Iup,:ru;'.-“-,'.nwei |}i;;iru'| Credii F:.’ull’u:m. Steats gy iamota
bank, does not take deposits and carries no government guaranbee.

Searcm Srategy (2 2026 Finsndal Res ity presestation and Ang 71 deshboard snapshiot. Capital -raised dats e throngh Ang. 15 market metrics are as of Ang 21
CHEES B FOSETVY/ COMpERY QLS Ere &5 of ARg, L3, SrETeaglc pEETians | IS Spireon & mmd Bot & Forecast

For informaticnal parposes ealy Sew lmportant [Heckaures



STRATEGY | MSTR INVESTOR ERIEFING

O | TNGATAL CREINT ENGINE

ADGUST 23, 2026

How Digital Credit can create common-equity value
E—

Credit capital can increase bitooin exposure per share when it is issued at attractive terms, deployed productively and earns along-

term BTC return abowe jts e ficctve cost.

$6.5B-$12.9B

TARGET ANNUAL DEGITAL CREDIT SALES

105%4-20% of the curvent $64.70 DTC Reserve, subyect to market conditions

and Strategy discretion.

10.74%

FTCHURDLE ARR

Sarate gy’ s curment effective cost of credit; above this bevel, Neg ITC per

share captures positive spread on a go-forward basiz.

ILLUSTRATIVE ANNUAL ECONOMIC SPREAD PER $1B OF CREDIT

5%

1054

10.74%

15%

20% 304 UKIT

accounbing carnbuga, casl flow ar sccurily roferna

HOW THE DIGITAL CREDIT FLYWHEEL WO RKS

MECHANISM

ty bedow subtrects e corrent 10 795 BT Hurdie ARR from on oo med constont BTC ARR, M is o first-onder ilfasiration, not g projection of

POTENTIAL COMMON-EQUITY EFFECT

1. Issue Digital Credit

2. Deploy capital

3. Earn the spread

4. Improve the franchise

5. Recycle capital

Nustrative franchise economics

Sell prafermed or nther fved <incame
instruments when demand and pricing are
stk pactive,

Use procecds ior BTC, USD Reserve,
refinancing or other accretive capital
actions

BTC appreciation above the eifective cost of
credit accrues to the residual common
equiny.

Seale, lquidity and credit performance may
support lower costs and greater issuance
Capratily.

Issue, repurchase or monetize assets as
relative value changes.

Ralses long-duration capital without
immediate common-share dilution, but
creates senior claims and ongoing dividends
or inténest

Can increase BTC Reserve, strengthen
liquidiny ar reduce more eapensive claims

Met BETC per sharc can appreciate faster
than BTC: below the hurdle, common equity
may underperform

A stronger franchise can expand the future
volume 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 spread is about $93M per $1B of Digital Credit. Applied to the 1096-20% annual sales target. that is rosghly $06E-
$1.20 per year: This ie mot GAAP revenue or gulrl.'lnn;‘- and i-snnrilg il:[.'u.1l1|:|;|-PriN. t milg,. -:otnpnumling. Fers, tanes, h-'\-rlgin‘, dilution, r"unsl'ng BTC

haoldings and changing credit costs,

Seurcm Strategy (2 2026 presmtativn and

ARE sz ite mrrent sffactive ract of ceedit. AT ral el sHom ¢ heldmsr sre o stes.

For informational parposes saly

See lmporiant Heckaures

Notes. Strategy targets Digital Credit sales equal to 10%-204% of ETC Resorve munally and deflaes ETC Hurdle
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From one-way issuance to dynamic capital allocation

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

ISSUE WHEN ATTRACTIVE MONETIZE SELECTIVELY

METR e B v hae b epe cbied BTC- F W OO %ol Emited BTC for the S0 Beserve, nhillgatines or
authorized buyhacks when management judges it
supsrior to isnalee capital

CAPITAL-ALLDCATION TOOLS AND COMMON-EQUITY IMPACT

ACTION DECISION TEST POTENTIAL MSTR EFFECT

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

MSTR issuance mM AV, F.i'l'l.':‘l’li?'k.t. liquidity needs and
alvermtive funding ousl
Adds semor claims bul may create positiee

sl L long-term spread and avoid immediate

Digital Credit issuance duration and balance-sheet capacity.

common dilution.
: Discount o stated amount, dividend Can retine claims below norional and
Digital Credit repurchase x : !
savings and credit-metric improvement. strengthen common residual value.

Can increase ownership and Net Reserve
per remaining share; consumes lguid iy or
BTC

Suppons liquidity or accretive buybacks,
but redwces BTC Reserve and potential
upside,

Discount to intrinsic value / Net BPS.

MEGUIEpURC e liquidity and alternative uses.

i Compare BTC sale cost with equity or credit
issuance and near-term obligations.
Capital allocation is path-dependent.

The same [rand 20kon can be aocretive of dilutive depending on mNAY, BTG price, security pricing. timing and use of procesds. Reparchases can
improve per-share value bt reduce liquidity: ssuance can strengthen resenves but dilute holders; BTC sales can fand obligations but redwee fature
upside.

Searce Srategy §F T026 proce tacben; Digital Credit Capltal From ewerk; Aug, 24 Form 850 ALl pregram s sre di seroton sy, o bjert to m ark ot s d bagal con dition s,
aad @ gy be madified, mapanded or Larm s ated,

For informational parposes saly See lmporiant Heckaures



STRATEGY | MSTR INVESTOR ERIEFING

08 | (NGITAL CREDNT CAFITAL FRAMEWORK

ADGUST 23, 2026

A liquidity and capital-allocation framework for the

whole enterprise

The capital framework ks designed to strengthen Digital Credit, preserve long-term Bitcoin exposure and support shareholder value
through dedicated liguidity and discretionary repurchase tools.

$1.258 RESERVE CAPACITY
AT o TRy Can bk the U0
rve, while additional authority can fund
EATIDAE A B Dl SROURRY MeparT e s,

USD Reserve policy

STRC dividend policy

Nigital Credit repanchases

MSTH repunchases

BTC Monetization Program

Usir Lath

As of August 23, 2026

Dedlicated ligaidaty for prelermed dividends and delbit

inke i, with a 12-month minisim

12% curpvod rale wsl o el o mentdy review
amed at sustained $99-5100 trading over time

S1.0B authorization across STRF, STRC, STRE and
STHLE, STHL 15 initial pronty.

S10B suthorization with no fed expication or
minimum parchase oblipation

Up to 1. 256 for the LISD Reserve phes autharity for
oblpaicns and approved reparchases

Aseparately desigratied Mexble liqudity pool
available lor peneral Bicain Treasury Company
urposes. sech s aoquinsg bidooin: peying
prelermed dividends or dabit inberest; repun asing
MSTR & prvlerred abock: mpoging oF redeeming
oomvertible notes; or increasing the USD Reserve.

Redizes pesr-teres rellnascing preswrars ind nppens
Digizal Credit qualtity; it is not pledged collateral and was
Furebed parly threngh MSTR buance

A healrhler fagalkip oredit nstrument may ecpand
Emzare capacity; Bigher dividonds rade 1k comsmon-
eqaity hurdle

Bgring below stated amount can retire claizs and
dhAfsrda 3t 3 Alwrared: 5T Raserres Bmde ranened he
el

Crestrm opuomnaliny when phurm irade below
mmanagernent’s asesrrsent of valoe; oo MSTR purchises
e b mmadis am of Aug, T2,

Lirnits froed equity nancs, but any BTC mle raduces
FESErVe AsseD Jnd poceTsial funse apprecafon.

A highdy liuid. brosd disereSonary pood thal allows
mafpement b respond quickhy to market

dis bosrations and deploy capital as conditions
warrant Unlike the USD Reserve, it has no 12-month
minkmien s may b sl bae s hivodie range of

PUrpoEes.

The USD Reserve increased frem $2.55D at framework launch to $5.100, alengzide $1.570 of newly designated USD Cash, for 36,690 of USD Axzets
equal 1o abowt 3.9 years of current preferred-dividend and debt-interest obligations. During Aug. 17-2 3. Strategy sold 18.261.1 18 MSTR shares for
F2.000.3M met. aliocated $300.0M o the USD Rezerve and 51 36.4M to reparchase 1,431,212 STRC shanes, added the remaining net procesds o USD
Cash ard made no bitooin |s|,|nu:h.1.;¢-|: or sales, §516.6M of the I'.ligiial Credit authorization and the full $1.0B MSTR authorization remained.

Seurce Sirstegy Digitsl Credit Capitsl Framework pros rolases sod Form 8K Aag 24 Form 8- Thees sre corporsts policieg sad sethorizations, nof conirscs sl

MSTR prose<xiens, &84 they may change or md

For informational parposes saly

See lmporiant Heckaures



STRATEGY | MSTR INVESTOR ERIEFING ADGUST 23, 2026

A large reserve base with explicit senior claims

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

SIMPLIFIED RESERVE BRIDGE CURRENT ISSUER RESOURCES
840,447 BTC $71.4B
BRITCOIN MG TOTAL RESERVE
Al BT+ s
USD ASSETS $1.7B 41.9 yrs
ShEAR - N = ANNUALENT & DIV TUTAL DUHATILN
Reserve $5.108 + Cash §1.598 CoTeemt Eun £ a0 bliparions

LESS: DERT MATR-scale economics

g;.“ .;, Rr— = Approximately 549,606 basic markel capitalzatbon and 564048
) enterprise value.

= Approximately 415.9M basic shares implied by market cap and
price; -4109M I'DE0 implied by Net OPS.

:.‘Eﬁ;hﬂ— + $1.7038 of annual preferred dividends and debt interest

i i « $19.6948 of MSTR ATM issuance capaciy remained after Aug
1722 zales.

NET RESTRVE - $43.508 e

otker ooty NobiSies fores contimpenie. op

STRATEGY™S ILLUSTRATIVE EQUITY FRAMEWORE

1.01x 1.30x 10.74% srewmois ana

2.63% parnaves | -15.64% roon ass

mNAY AMPLIFICATION
E [ NE 1 BTC EESERVE / NETRESIRVE

Metric interpretation

mNAY measures the market premium or discount to Net BPS. not traditional NAY, Amplification measures BTC Reserve relative to Net
Rexerve and magnifies both gains and losses. BTC Floor, Breakeven and Hurdle ARRs are modelod thresholds using the current credit
structure, not forecasts or guaraniees,

Sowron: Wratepy Aup. 11 deabboard smapehot: Aug. 24 Form8-K Srafepy Nofes. Nob Reserve. mYAV, Ampdfication as<d BTC ARR metrics sresuppiemeatal and |lostratives they
are nat treditiensd MAV, apeasy raings or lquidst o sales.

For informational parposes saly See lmporiant Heckaures 10
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10 | FERFORMANCE, SOFTWARE AND FORTPOLIO ROLE

ADGUST 23, 2026

Long-term upside potential with severe interim

volatility

MSTR has historically delivered amplified long-hortzon biteoln exposure, while the software segment contributes operating
capabilities and optionality. Neither offsets the possibility of large price declines.

HISTORICAL PERFORMANCE CONTEXT

BSE return, annualized

BTC annualized through fuly 27

Zopear windows beating BTC

Ty aer wriniedonu = heading ATC

dyear windows beating BTC 1

BFS increesed Fors 54 598 sy n 2000 10 15 678 sein o i aerrenl et
eppros=etely 3331 Wisdow selistics mey owriep and da not pradict flture penfonsesce.

46%
36%
L]
7%
00%

PORTROLIO ROLE

MSTR MAY BE RELEVANT TO INVESTORS SEEKING
= Amplificd. residual lteoin euposure

= Potential growth in BTC per share

» Exposure toa Digital Credit franchise

= Deep equity and opuons lquidiny

= Active capital-allocation optionality

= Software and technology optionality

Paortfolio sizing manters

SOFTWARE AND OPERATING OFTIONALITY
Q2 total revenue. $1 224M, up 6959 year over year.
Subseriplion services. 562.9M, up 549 year over year.

Twa segments, Ritosin treasury operations and enterpriss analytios
software,

Techmology base. Al-powersd anabytics, customer relationships and
mare than 35 years of operating history.

Rale in valuation. Software may contribute technology. cash Bow and
strategic opikonality, bur MSTH valee remains dominared by bivcoin and
capital strocthare.

MSTR 15 NOT DESIGNED TO FROVIDE

= Spot BTC vracling or redemption

* Principal protection or fixed income

* Astable mNAV or low volatility

= A direc security invenest in bicooin

* Freedom from dilution or refinancing risk
» Predictable GAAP earnings or EFS

At the Aug 21 snapshot, METH showed a negative 65% one-year return, 7606 one-year historical volatility and 709 impled volatility. Long-
eI pUTperfonmandoe can coexist with severs price declines, rapid myAY compression and maserially greater volatiliny than bircoin.

Sowrow Mrabepy U2 T070 Flaancisl RemaEs presenlation and Aap, 71 @ibioand isajibol, Perlormancs ompariicas we 0l thneugh fuly 7 usbess sated, Fast performaa o i

not [mdicative of fufure rosulrs.

For informational parposes saly
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STRATEGY | MSTR INVESTOR ERIEFING

11| RISK FRAMEWORK

ADGUST 23, 2026

The principal risks an equity investor should

underwrite
e —

MSTR is a highly volatile residual claim on biteodn, financing execution and a complex capital structure. The Digital Credit franchise
can create value, but it also creates senior obligations that common equity must senvice.

WHYIT MATTERS

Ditcwin g ice and vedatility

Residual subordination

mNAY (ompresson

Fhare issuance and dilution

Financing and refinancing

Credit and dividend burden

BTC moswtizakiom and capital alloe ation

Acccunting, EPS and ta volatility

Custody, cyber and operational rizk

Fecgalatary and Irgal rizk

Software execution and concentration

Metric and mode] Emitations

The vast majority of economic value is tied to BTC. Large or prolonged declines
can commpress Ned Beserve, mMAN, financing capacity and com mon-equity valee.

Dbk, susbeictiary liabilities and prefenmed stock rask ahead of oo on equity.
Common holders receive value only after senlor claims and othe r obligations

MSTR can trade a1 or below Net BFS. A falling premium can cause M5TR 1o
underperionm BTC even when bitcoin rises.

ATM or obher equity Issoance can dilute voting posscer and perohare s onombes
Iz=uance below appropriate value can reduoce Ned BPS.

The strategy de pends on sustained aocess to eqaity, preferred and debt markets.
Market chosure or punitive pricieg can limit growth and require agset sabes

$1.7038 of annual interest and preferred dividends must be serviced Higher
rates, larger preferred balinces or weak BTC rebarns raige the common-equity
hurdle.

BTC salkes, security repurchases and issuance tinsing may prove unfzvorable.
Manaenent has Deodd GEereTson and IFanEerions are path-dependent.

Fair-vakse changee, valustion sllowascar, Bnancisg scccunting and Goee can
prouce large, non-cash earnings swings and complicate comenticnal valution.

Loz, theft, fraud, private-key oompromise, custodian failare or operational
wrror oold permaneniby inspaeir the BTC RBeseree

Thanpes in digital-as2el, securities, tax, banking, accounting or exchange nides
may affect BTC ownership, linancing, liquidity and product Essance.

Thee sodtveare business Laoes competition asd transtion risk, while entergrise
value remairs concentrated inm bitcodn and key-person feapital-markets
EXECUTIN,

Het Mescrve, mMAV, BTC Rating, BPS and ARR reectrica wic asourn plcna asd
exclusons and are not GAAP measures, apency ratings, Bquidation values or
forecasts,

Prior to making an investment dedsion, investors should review the prospectus; BTC price, mNAY, senior daims. issuance, obligations, liquidity
and custody; compan: MSTR with direct BTC exposure; and size the position for exdreme volatility and dilnion,

nll and Notes. This B & ast achmiat

Sossrom Srategy SEC

08, )2 presentation, dm

For informational parposes saly
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1Z | SOURCES AND DISCLOSURES

Primary sources and important information

This briefing uses public information filed through August 24, 2026 and market data as of the dates indicated.

FPRIMARY SOURCES

USED FOR

caphal wtnaciure mebrice.

Stradepy Ivestor Relations ) o Company deacriptisn, segmend posiSoning, Tlings ard
presemiatioos

4 200 Funancial Kesults Fresentation Open s B Capital maricets, Digital Credit thesis, vahaSon
Iramewori, performance and witware resdts.

Aug. 24, 1026 Farm B-K o METR ATM proceeds, BTC holdings, STRE repurchase,

] USD Rawerves and VST Cash.

Digital Credin Capital Frazoewark FE Y SO USD Reserve policy, repaanchase autborizations and BTC
Menetization Program.

fune 3F, 024 Form 8-K Fillesd e devalin amd it P
mmarioet acthvity.

Serategy Noles IpEn g i Dafisiticns and Essitatiors for mNAV, Not Reservs, BFS,

2025 For 20K Open source Buadeas description, sulived Bnancial staterments and
priecipal risk factare.

QT T025 Faguita Fovza B-K Open soue ' L g g,

Exrwiagy Saftears Ty A - B =rl prthon prad wnd op T
Comiext.

Strategy Dastboard Serescabaty [0 SO Aige. 71 MSTR Equity snd METR-BTC mupalats mpplied

IMPORTANT DISCLOSURES

+ This decament is for informational and educational purposes only. It i= not an effer to sell, a solidtation of an offer o buy, or a recommendation
concerning MSTR or any ether security.

= MSTI is common equity and i junior to all deb, subsidiary labilities and preferred stock. It is not a bitcoia ETF, bank deposit, government obligation or
vollateralized dlaim on Strategd's biteoin

= Net Reserve, Net BTC, Net BPS, BPS, mNAV, Amplification, BTC Rating and BTC ARR metrics are supplemental and illustrative. They are not traditonal
NAV, liguidabion valse, salvency tests or rating-agency opinions

# "Titcoin Treasury Company” and references lo Stratezy as a major financial institution or capital-markets platform in the digital assel economy are
strategic positioning. Strategy is nol a regulated bank, does not take deposdts and has no government-backed privileges or guaranlee.

= Targets for Digital Credit sabes, BTC por share growth, capital raising, ropurchascs, BTC and athcr abjcctives arc forward locking,
diseretionary and subject to market, legsl, tax, sccounting and financing coaditions,

= Historical retumns, culperformance windows and BT C-per-<hare growth do nol predict hature resulis. MSTR can experience extreme volatility, larnge price
declines, dilation and material divergence from bitooin

» The [Ngital Credit Capital Framewerk is.a Board policy and set of asthorizations, nol a coatractus] common-stock protection, It may be modified,
sumpended or erminated, and no Bxuance, reparchase or BTC sale is required.

= Market data are dated snapshots Fully diluted share counts, in-the-money treatment, BTC prices, notional claims and exchange rates can change the
supplemental caloslations malerially,

For informational parposes saly Sew lmportant Dsclosures 13
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Glossary of Defined Terms
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14 | IMPORTANT INFORMATION

Important Information

[a) liastratbve-metrics preamble
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01 | EXECUTIVE OVERVIEW

ADGUST 23, 2026

What STRC is designed to deliver

A high-income, cumulative, variable-rate instrument designed to reduce Macaulay duration and interest-rate sensitivity through
maonthly dividend-rate adjustments, while encouraging trading near £100. Macaulay duration is the weighted svernge time, in
years, 1o receipt of cash flows and is used as an indicator of sensitivity to changes in interest rates.

THE IKVESTMENT PROPOSITION

« High current cash flow. At the current 12,005 annualized
dividend rate, each £100 sated amount acerues £12.00 per year,
paid in 50.50 semi-monthly installments when declared.

+ Active par management Strategy evaluates the dividend rate

oy alumgside USD Reserve coverage, matkel cond itions,
repurchases, issuance and other capital-allocation tools to support
trading near the $100 stated amount.

» Cumulative protection. Regular dividends accumulate whether
or not declared. Each unpaid installment compounds semi-monthly
at the applicable regular dividend rate.

« Senior preferred position, STRC ranks behind debt, subsidiary
lishilitie< and STRF, hait ahead of Strategy’s current STRE, STRK,
STRD and commaon equity.

« Exchange liquidity. STRC trades on Nasdag and averages
approsimately $115 million of daily dollar volume ove r 30 days,

« Potential tax deferval. Strategy currently expects declared

preferred distributions to be return of capital to the extent ofa U5
hoddens Lasis, subject w change and individual clicunstances.

THF FESFNTIAL TRADT-NFF

CURRENT ECONOMICS

1,000 snies

$96,180 1o con

$100,000 sggregate stated amount
$12,000 noa regular cash dvidend”
£500 scumi-moathly regular cash dividend*
12 480 current efectioe yield

8.1 YI'S ihustrative Macauday deration
5.7X tlnstrative BTC Rating

~513,400 niustrative STRCETE Flosr Price

59 bps ihustrative BTC Credit

*Cash-flow figures assume the 12.00% rate remains in effect and
each dividend is declared and paid in full. BTC Risk is 4.68%:; BTC
Floor ARR ks -14.61%. BTC Floor Price uses the precise 5.73x
coverage calculation, rounded to ~S13.4K

Macaulay Duration is an Alustrative measure, in years, of the
witighted - rage timing of cach lows and of interett-rate
sensitivity. STRC's lllustrative 8.1-year figure reflects its semi-
manthly diwidend payment freqpuency {n= 24) and ite current
annualized dividend rate and market price. The measure changes
a2 STRC's dividend rate or market price cha nges.

Short-duration design redooss Fate sensitivity: it is not a maturity

Here. short duration refers to Macaulay duration and reduced price sensitivity to interest-rate changes from monthly dividend-rate adjpstment relative
to a comparable ficed-rate perpetual. STRC is perpetual and has no general holder put at $100. Bs dividend rate may rize or Bl the price-stability
program may fail and Strategy may redeem shares at $101 plus arrears. Investors acoept rate-reset, issuer, bitooin-balance-sheet and market-price risk
in exchange for high cerrent incom e, senionity over junior equity and active par management.

HOW TO THINK ABDUT STRC

STRC is best understood as perpetual variable-rate digital credit: a senior preferred USD cash-flow claim supported by Strategy’s
enterprise, capital-markets acoess, Board-approved USD Reserve, active Digital Credit capital-management framework and bitcoin

treasury, without direct ownership of or a security interest in bitcoin.

Soeron: Mratogy STRC daikboand ssd Information page: Strategy Cradil Daihiboan] sad Notes; Ameaded sd Restated Cortilicate of Dosigaatioms Digital Crids Cagital Framowerk
anmusned uwre T9, 2026 aml FTRE buplech polivy ssswund july 27, 2026; merkel deta sf e Sug, 21 2008 e BTC

« USD Baaawve aud USD Cavl as ol S T3, 1028,

&k raportad in th Form 6-K Al August 24, 2026, Crodi mitrics wie tho Aug, 34 daskboard sisusmptiond of $77.004 BTC 10% ETCARR asd 40% BTCwalatiliy.

For informational parposes saly

See lmporiant Heckaures 2



STRATEGY | STRC INVESTOR BRIEFING

0 | SECURITY TERMS

Terms at a glance

AUGIFST 23, 2026

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

substiwe for those documents

Ismuer Srrategy I

!

Tawn of payresat

Arrears compounding

Fane adjammens

Rate reduction lmits

Marurity [ winking fund
e e
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Farlabls Rate Sertes A Parpstual Toretch Profereed freck

STRC f Nasdasy Global Selact Mariort

July 29, 2025

$100.00 per shars

12 00% per azsmm; §12.00 per share anmully at the oorrest rate
Sarnl roanthly s srrears, nermally on the 15tk and st month-end

Racord dates nerreeally the preceding payment date; declared installments are pald en
1k rut shiduled dete

Cask, wihan scd f declired by tha Eugally Fcula
Yer Dividends accussdare pagardies of declaration or cusrent bgal svadahiliny

Earh urpaid irstallrsmt corapoiseds ezl membly o i3 appiicahs roguer dhvidind
Tanw

Lrrplivry REY St o ifferen anral rate far ok merthly refinence perisd by advance
Feduchsn canral euived £ D phey specilied FURE dechom, fLll Below som-eaeth
SOFF, or senar whils prior armears ane usgpald o unfunded

Parpatial; ne schidulsd meirarity o sinking-fund obEgatien

Fana

e b duln, ulbeltinry Babilivkes and STRF; sanksr ta corvesn STRE, STRY, STRD urd
camIBaT pylETy

Ieicially § BD0; st ta ks grastest of § 200 ssd apecified recent- markst- price
[

§100 mated srmourt pha arvears, nbject o lagally svailabbe funds snd fed terms

$101 o7 bigher pha srrears; 3 partial call moust beanve $750M cwlrtanding. Separate
chean-up and Lix-event rights apply

N general vols o peopayrment dineclor righty Majority conment for spified sdverm
chinger mnisr or pusty eock may be biaed wilhsa conbent

il prespectes supplemest dated Juby 24, P05 Srabegy STRC isformation page 18 2 conlict, Che ilod
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A variable 129% dividend with a market-determined

yield
-

The current annual rate is set by Strategy; effective yield moves with both the rate and 3TRC's trading price.

YVIELD SENSITIVITY

0 15.00%
590 1335
9618 12455
S100 12005
£101 11885
110 10.91%

DIVIDEND RATE AND PAYMENT RECORD

MARKET SNAPSHOT

Price

Discount to stated amount

Pro forma market capitalization®
30D ave. daily value

30D /1Y volatility

3-month total return

1-year total return

Simple lifetime total return®*

CADENCE

$96.18
3.8%
~50.508B
F115M
22% / 22%
0%

+14%
~19.6%

FERIOD ANNUAL RATE PER SHARE
Aug. 2025 launch stub D005 50,50

Sep-Dec. 2025 10.00%- 107 5% $0.23-50.90
Jan.-Feb. 2026 11L00%-11.25% S092-50.94
Mar-Jun 20036 11509 $0.96 per menth
Jul 15 2026 1L.50% 50,48

Jul 31-38f% 15, £0E6 L &R S0 each

Sinee initgl prcing

Initial monthly stub
Moathly

Moathhy

Moathly

First semi-mosthly perod

Semmi-mosthly

Paid
Paid
Paid
Paid
Paid

& pad ¢ & Pumare declared

STRC was initially offered at $90.00. At the Awg. 21, 2026 price of $96.18, plus 511.425 of cash distributions paid through Aug. 15,
2026, the simple lifetime total return is approximately 19.6%. This excludes reinvestment, taxes, fees and transaction costs.
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STRC's current yield premium

At 596,18, STRCs current $12 annualized dividend produces a 12.48% effective yield - 1

selected pu hlic y tradi d
Effective Yield

12.48%
NOT%

I I Dv"

CLY TRADED RENCHMARK

HYG H corporate bond ETF 5.79% +G59 bps
PFF Preforred stock ETF E.&1% + 587 bps
Lo 3.18% *T30 Lips

MEB AA0% +808 bips

IEF 7-10 year IS, Treasury ETF 4.11% «837 bips
SGOV 0-3 month U5 Treasury ETF 3600 +AH2 bps

~EXE P

VTEE

3439 +905 bips

fided by price. The dividend Fats
may chasge. ET
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A .b.ruﬂd.er capital policy designed to support STRC near
$100
S ——

Strategy's corporate objective is for STRE to trade over time in approximately a $59-5100 range. The capital framework evaluates
the dividend rate monthly alongside reserve, repurchase and other capital tools: no automatic price -based rate formula applies.

12.00% $99-$100

CURRENT ANNUAL DIVIDEND RATE CORPORATE TRADNG OB ECTIVE
$0.50 aocrues per full semi-monthly period on each $100 stated amount at Strategy vses a muli-tool framework interded to support sustained,
the cnrrent rate healthy trading near stated amannt

MONTHLY POLICY: FACTORS CONSIDERED TOOETHER

MARKET SICMALS BETCOIN CONDITIONS LEQUImITY CAMTAL STRUCTURE

Nasi
i

et determ imes e refe, Strefeggy
erd or drontinwed and d nids rem

net nevessarify fnonease STRC s dvidend solely beceuse it trades befow stated emount. The policy may be modified,
biexl bo Board deckration

CONTRACTUAL HATE AND ARREARS MECHAN ICS

WHEN NECHANTDE INVESTOR SICNIFICARCE

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

The ordinary reduction cannot exceed 25
Any doswmward reset 25 bips plus 30FE-dectine Himit bips plus the specified decline in ane-month
SOFR

The new annual rate cannot be below one-
Minimum rate One-monh SOFR Noor maonth S0FR as of the business day before
thi rate notice.

Strategy cannot reduce the rate unless those

Priwr vompdetesl-prericd arresars Baate-realuction lockoul arresrs have been paild in (ull or fully
declared and funded.
The unpaid installment compounds at the
IT e payment i missed Cumulative semi-monthly compounding applicable rote; loter paymaents arc applicd

to the eardiest unpaid period first.

Policy framework, not a price guarantee

The capital framework replaced a smple price-band appreach with monthly consid eration of multiple fsctors and a broader teolkit, Current July 27
intent i not to izsue STRE below $100, to recommend maintaining the 1 2.00% rate until sustained healthy trading near $100. and to scabe repurchases
mone aggressivedy at deeper discounts. These are curment policies and recomm end atkons, Not comractusl guarantees. and can change wibous Botice.
STRE may trade materially above or below stated amount

Seurom Amended and Restated Certificate of Designations, Sections 5 and 11; Digital Credit Capital Framework pross releass and Forms 8K dated |une 29, 2026; STRC repurchase
el wepgigg bl prodicy daied fuly 27, 2024 The S oo rusons comels ooy seie, oo, esosenos el o mech s vonpoysie poScs oo ob e o oo
contractaal.

For informational parposes saly See lmporiant Heckaures 7
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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.

AFTER A FUNDAMENTAL CHANGE

A hodder may require cash repurchase 3t 5100
stated amount plus arrears, subject to kegally
avaslabile funds and filed procedures.

Cumulative and compounding

Payment priority

Rate-reducthon lockout

Fundamental change put

Liquidation f redemption

Important structural limits

Regular dividends aceruwe regardless of
declaration. Each unpaid installment
compounds semi-monthly at the rate

applicable to its period.

If prior completed-period arrears remain,
parity dividends must be pro rata and mest
dividends or repurchases of junior or parity
equity ane restncted.

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

Holders may require repurchase at 5100
stalesl arrmsant plus svoumualatel aml
unpald regular dividends after a defined
fundamental change.

T ligguindation, holdders veveive the teen-
applicable liquidation preference plus
unpaid regular and compounded dividends
before junior equity. Optional redemption
is at 5101 or higher plus arrears.

DUNENT PN LT

Cach payment £ill requines Baard
declaration and legally available funds;
compounding increases the daim but does
not assure timing,

The certificate contains detailed exceptions
for cquity plans, fractional shares, pre-
existing contracts and other specified
transactions.

This docs not require a rate incrcase and
does not prevent Strategy from setting the
lowest rate otherwise permined once
arrears ane cured,

Payment is limited to legally available funds
annl sy Lez pow rata i insuiMickenl; Staslegy
covenants not to veluntarily trigger a
change without adequate funds.

Creditors, subsidiary liabilities and STRF
remain ghead. The ssuer call may cap price
appreciation and create reinvestment rish.

STRE has no nonpaymest director-election rights. Strategy may isswe addithonal STRE. parity stock or stock senior to STRE - including additional STRF -
without 5TRC-holder consent. Voting rights are limited 1o specified materially adverse amendments and certain merger or reclassification matters
STRC has no matisity, dnking fand. collatoral packsgs or direc Bom o litenin

Searcm Amanded 3o Reastated Certificats of Derlgratioem, Sectiomm 5 thraugh 9 Tha than- Hrakla gcddation prek

forsula This sammary omity detaled exoeptions and procedures.
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Liquidity, dividend policy and buybacks work together

to support STRC

The capital framework treats 3TRC price stability as a capital-management objective supported by dedicated liquidity, active
repurchases and disciplined funding - not by the dividend rate alone.

SIX CDOMPONENTS AND INVESTOR SIGNIFICANCE

S5.1B USD RESES

FRAMEWORE COMPONENT

IS0 Reteroe policy

STRC dividend policy

Digital Credit repurchases

Issuance [ MSTR repurchases

H1L Monetization Frogram

USD Cash

As of August 23, 2026

CREDIT |

WHAT STRATEGY ADOFTED

A Doard-approved reserve used only for
preferred dividends and debt interest, with
a 1Z-month minimum absent furher Boand
suthorization.

A 599-51 00 objective and monthly
evaluatlon using price, yields, spreads, BTC
conditions, reserve coverage, capital
markets and capital structure,

Up to §1.08 aggregate across STRC, STREF,
STRD and STRK, with STRL as the initial

priurity wleen scretive,

Aseparale 5106 M3TR buyback
suthorization and current STRC policy not
to issue below $100.

Up to §1.258 to build the USD Reserve, plus
additional authority for obligatons, resere
replenishment and approved repurchases.

A separately degignated, Rexibbe ligquiding
pool available for general Bitcoin Treasury
Company purposes, such as acquiring
bitcain; paying preferred dividends or debt
interest; repurchasing M51 K or preferred
stock: repaying or redeeming convertible
nates; or increasing the USD Reserve.

S990.5100 OB ECTIVE

Fate. reserve. luyhacks. Bsswanee and BTC
mnonetrEston ik evaliasted together to Sapport
bamg-term tniding near staled amount.

INVESTOR SIGNIFICANCE [/ LIMIT

Improves payment liquidity, but it is a
corporate policy rather than pledged
collateral or & contractual STRE covenant.

Below-par trading does not automatically
require a rate increase. The current 129
rate, objective and guidance can change.

Repurchases below 5100 can ret ine staved
amount at a discount and reduce ture
dividend requirements. Strategy is not
obligated to make amy repurchases of STRC
and may discontinue repurchases at any
timie

Reduces conflicting STRC supply near or
below par and preserves capital-allocatbon
faxibility: both are current policies, not
holder rights.

Can fund liquidity or buybacks when
preferable to equity issnance. IF dnes mnt
require BTC sales and buybacks cannot use
the USD Reserve.

Ahighly biquid, broad discretionary pool
that allows management to respond quickly
to market dislocations and deploy capital as
conditians warmant. 1 nlike the 1150 Recar
it has no 12-month minimum and may be
uzed for a broader range of purposes.

The USD Reserve increased from £2.55B ot fromework launch to £5.1B, alongside £1.598 of USD Cash, for 86,698 of USD Asscts; the
U'SD Reserve alone equals approximately 3.0 years of current preferred-dividend and debt-interest obligations. The Digital Credit
repurchase program had 351 6.6M remaining, implying $48324M deployed, During Aug. 17-23, Strategy made no bitooin purchases or
sales and repurchased 1,431,212 STRC shares at an average $95.30. retiring $143.1M of stated amount: no USD Reserve funds were
used. Management's July 27 current intent is to buy more at deeper discounts, taper near 5100, avoid new STRC issuance below $100,
and recommend maintaining the 1256 rate until sustained healthy trading near £100. All such policies. objectives and buybachk plans

may be modified or discontinued.

Seurce Srategy Digital Credic Capitsl Framswork pross relasss and Form 8-K dated Juns 79, 2026; Stratugy STAC repurchass palicy dated July 27, 2026; Strategy
Form B-K dased Augaws 24, 2026 (BTC koldings, USD Reserve, T30 Cash aud USD Asswa). Corperass abjecives aad pelicies sre farwand-jockiay snd aos-ow remsal

For informational parposes saly See lmporiant Heckaures
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0% | CREDNT FOSMTION

Short-duration design supported by reserve growth

and active buybacks
e 1

Here, short duration refers to Macaulay duration, the weighted average time in years toreceipt of cash flows and an indicator of price sensitivity to
changes in interest rates. STRC s monthly dividend-rate adjustment is designed to redwce that sensitivity relative to a comparabde fixed-rate
perpetual The Board-approved USD Reserve policy and active STRE repurdhases reduce cumulative covered claims and supponrt payment liquidity
in Straegy s illusrtive framework; biooin remains ungledged o STRC

SIMPLITIED CAMTAL STACK CLURRCHT BSULR RESOURCES

Sh.e98
B40447BTC v,
e $64.718B 8.1yrs
BTC RESERVE [ —
ALSTT 004 JETC Ty —

/ STRK [ STRD
snilor preferred

» USD Reserve $5.18 (Board policy) + USD Cash $1.59B = USD
MSTR COMMON EQUITY Assets SO0

Residual claim _
STRC-%cale sennamics

 Approximately 99,72 milion shares cutstanding after the Aug.

ol 17-23 repurchase.

The diggrom i wimplifi o Ty I

praferred cent et o nd Oy g = ST ballion ﬂwﬂiﬂ‘ﬂ'l‘lh}dim‘qllﬁﬂ-ﬂ amount: nd 3 THRG ATM issuance
daring Aug. 17-21

» 51197 billion annual regular STRC dividend at the current 12% rate:
o i i L o il ot Pl i i oty et el

= 511.28 billion cumulative covered notional after applying USD Assets to
debit and including STRF and 5TRLC claims

= 51.308 billion cumulative coverod notional through STRF alter
applying USD Assets: 56,7148 debt - S6.69H 5D Assels +
51.284E 5TRF = 51,3088,

& The 55 18 USD Rieserve L'|,|Ij.t|'i ;Lpprtsxim._ll._-::.- 3.0 years of
current pr eferred dividends and debt interest, versus a 12-month
Board-policy minimum.

STRATEGY™S ILLUSTRATIVE BTC COVERAGE

5.7X Ly k3¢ | 59 bps BTC CREDIT

4.68% BTCRISK | -14.61% BETC FLOOR ARR
Mstresive 1 105 BTCARR 4054 BTC veiriliy erd & 1 yeer Meceadey durecion BTCCreds anrsing
AT ik exssrming =0 ridov

BTC RATING BTC FLOOR PRICE
1 FER ETC AT L%

Hionw the capital Framewark improves STRC credit

Liguidity and repurchase policy: The USD Reserve s restricted by Board policy to preferred dividends and debt interest and carries a 12-
manth minimum. The $1.0R Digital Credit reporchase program initislly prioritizes STRE and cannot uoe reorrve fend<. Correat
implementation: The Aug. 24 Form 8-K allocates S200,0M of $2,006.5M met MSTR ATM proceeds to the USD Reserve; USD Cash is $1.598 and
USD Assels are S6.698. Strategy also made no biteoin purchases or sales and repurchased 1,431,212 STRC shares at an average $95.30,
retiring $143.1M of stated amoant. Coverage bridge: $6.7148 debt - $6.698 USD Assets + $1.28456 STRF + $9.9718 §TRC = $11.288 covered
claims, $64,7188 BTC Reserve [ $11.208 = 5,74 §77,004 / 5.74 = $13,415 per BTG, rounded to ~513.4K. Program status: $516.6M remained
under Lhe Dygital Uredil authorvzalion, implying S0 48 rll:plvjcd. Ihese are dlusiralive economic coverage sensibivibies and corporale
policies, not legal collateralization, solvency tests, recovery estimates or gaaranteed future repurchases.

oo w Trwa gy Porm BT damad 14, FELE Bl . TI0 Laveren, TUD Comld and D00 Ade: Dracegy adt Daidiamd and Metsi Duabbonird sam mpresn s J7C FTTECH BTCLAR 1%, FTC wiaecl by 20, ITRS
duhiumlm?n.mﬂgmﬁmmm--n:hm“ i [ = = 2 - -
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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 o change and Investor-speciilc mles,

ILLUSTRATIVE 1,000-5HARE EXAMPLE

Purchase price 596,18
Initial tas basia £06,180
One-year cash distributions® $12,000

Curret federal tacable dividend®* 0
Vear-end adjusted basis** $84,180

ASEUT S Che LLIVUR MRDE FETRaN BT e Jr One YOTr. “ANEOTES Dhe Sall € s i
hesified ex retern of ceplielesd the Podder boo ngBoler desic This & sl & fe8 opdsiors

PORTFOLIO ROLE

STIRC MAY BE RELEVANT TO INVESTORS SEEKING
 High current semi-monthly USD cash fow

*+ Avariable-rate par-managemest design

* Pricrity over jenjor preferred and common equity
« Cumulative and e i
» Nazdaq tradability and substantial current volume
* Potential current tax defesral

dividend srnsomies

Tax advice is investor-specific

WHAT RETURN OF CAPITAL MEANS
Carreal deferral. A dstnibution classified as returm of capital generally
redwces basis rather L'Iun{rrz'tin;rurrmt U5 federal dividend incomse.
Deferred tax ks preserved. Lower basis generally ereates a larger gain
when the shares arc sold or redecmed.

Basls Moor. Alter bagis reaches zero, further distribations are generally
taxable as capital gain under current rules.

Trcatrcul can change, Feategy s vamings smd grolit, Lax law, dividend-
rate behavior and a holder’s drcumstances can alter the result.

Fast-pay-stock risk. The STRC prospectus describes rubes that could
seeelerats issome or atherwise produce adverss tie ronesuesces for
some hobders.

ETRC IS MOT DESICHED TO PROVIDE

= A feed cowpon or guarantesd distribution

* Amaturity date or general 5100 put

= A guarantesd market price near 5100

& FTHC inssranee or gossrnmant hacking

» Asecurity interest in bitcoin or direct BTC upside

* Unlimited price appreciation abowve the $101 call level

Prospective investors should review the applicable Strategy tax disclosure and consult their own tax advisers regarding basis reduction,
hn'lﬂng [-,\nnd_.c:\:i?ahﬂxin preatmment, Faret- poay-tock nlh-e_udll\h:&ling acrount g and federal, state, local and non-LU S comesouenoes

Crssron: Srrategy Aug T A duidesd doclarasion and pasfsreed tw materiobs Sirategy hasevpresusd s svpantsion sl 3 gawanies, rogasdisg renm ef capital charsterts s The STRC

prodpictas alio describes pobestial Bt pay-stock L cosedquendet
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The principal risks an investor should underwrite

The 12.48% current effective yield compensates investors for variable-rate discretion, perpetual structure, issuer credit,

subord ination, biwoin exposure, call risk and market volagilicy.

Perpetmal strecture and variable rate

Dividend declaration and kegal pvailability

Par-management and policy execution risk

Redemption and reievestoent risk

Sabordination and structural priority

Ko bitooin collateral

Bétcoin and issuer concentration

Capital-framework execution risk

Market price. liquidity and volatility

Fundame ntal-change funding lmsitation

Tazy and fagt-pav-stock uscertainty

Miustrative metrics and broader company risks

STRC has no maturity, and its dhidend rate is pot fved Stratege may reduce the
rabe withinm contraciual kmits, which ean lwer ineeme and market value

Tvide mds accumulate. bot caxch payree nt <l reqeines Board declaraion and
legally availabde funds. Camulative stabus and compounding do not guarantes
timely pagment.

The $93-5100 objective, 1 2% recommendation, ne-issuance-below-S100 palicy,
rederve growth and buyhack pace are current policies or inleations, mol
oomtractual pearantees. They may change or fil to support STRC's price.

Strategy may redeem af $101 or a highe r chosen amount plus armrears A call can
cap upsde and lome reimvestraent 3 ower prevailing yelds.

Dbk, subaldisry Habdlities and STRF rank shead of STREC In & stress o
liquidation scenario, senior claims could materially reduce or eliminate
recoveries

rategy's hitenin mmpports anterpriee valne bat e nnd pladped to STRC Holdings
can be sold, encumbered where permitted, or decline in value

Strateqy’s finwncial conditbon, dividend capaity and capital-markets aooess are
materially connected 1o bitcoin prices, volatility, custody, repulation and
liquidity.

SIrategy may Bsue new claims, change Board policies, monetize BTC or alter

repurchases. The framework creates no contractual reserve, bayback or BTC-
retention covenant for STRC.

Namvclagg lsting and currem trading volume do ot axsune execation at a desined
price, STRC has experienoed material volatility despite its price-stability
objective

The holder pat is sebjeet to hands legally mailable. Il lands are insulficient,
Strategy may pay only the legally available amoust pro rata

Returm-of-capital treatment may differ by period or investor. Bagis reduction
can creabe futune gain, and variasble-rate featunes may produce adverse fast-pay-
shock onse quenoes

The 5.7x BTC Rating, ~51 34K BETC Floor, 59 bps BTC Credit, 4.68% BTC Risk
and -14.61% BTC Floor ARR are manage meeat-defined and seoamption-sensitive.
not agency ratings, collateral tests or recovery estimates. Imvestors also bear
Strategy’s software, governance, legal custody, cyber, regulatory, accounting
anid capital-markets risks.

Prior to making an investreent decision, imestors should review the prospectus and governing Certifbcate; confirm current price, rate, yiekd and dividend status;
examine current holdings. USD Reserve and claims; assess rate, redems piion and BTC sensitivity: and oblsin imestment, begal and o sdvice.

Seonstiar: SIEADAE PEOSEECTER fon 0f fising Dot Lalicst SEC Bd ind clishbeanicl i berii st Thich 101 65 10 eububiselie
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1Z | SOURCES AND DISCLOSURES

Primary sources and important information

This briefing uses public information and Strategy-supplied market data, including the capital framework and subsequent STRC
buyback implementation.

PRIMARY SOURCES

Srrategy STRE Meitics (lpsn sourre Cureent prioe. yhekd, refurn, vobeme and volardiry.
Saratepy STRE Ik e wic If:::ct_mln'.mn-l rabe: mativaal and povorning
Straftegy STRE Dividends Open source Dividend bistory and paymesnt calendar
Srrategy Crodin Dualbboard D T Cursent ol mnckrica s e
Hratey Notm Dpn Sounce [l pemioan: amd lismits for SEraterny metrks
ARE Certificate of Designatioas Costractual STRC benms effective June 30, 2026
lestial STRC Precpeictes Supplisient Tl v, Pl e ki lermune and e of oty
USD Resarve policy. monshly melti Tactor rase puidasce. 593
Digital Credii Frameswerk [ STRC Bayback Pedicy lime 39| iy 27 $D0objective, issance disciplise and STRC repurchase
policy.
s T e Curvent 125 sate declaseed dhidernds s expectod 12t
: ; e DFE holdings. USD Riperva, USD Cash, VST Anpety and STEC
Ampust 4, 2026 Form B-K Upstn source reper b apaate
Sratagy Crodh Comparables Opn sourcs ik, et Bepukding sad vo latlity comparisons

IMPORTANT DNSCLOSURDS
+ Thizdocumest i Infermatioaal cally, not aa offer. selicitation of recommendation. Asy offering may be made caly 1heomgh efedive offering docements
Thise Asvmbrtadind] Sstal T bimd i Wit oo Dbt s, it Taist, S T1lirngst vl gl bl Livew: st i 1kt s sy il B 0 e i
« STRL s per petmal prefermad eqity, not debi_ 3 deposit, povernment obdigation or bitooin- hecled seowrity. Ko ameis of Strabegy ane pledged to somre STRC payment obiligations
& Thas §960§ MM abjartive | s porvasmoselinion s bomis Rl 100 pelicy sl bl paring Ses oomnent irien rises nes canie sl gros s snd sy chsge
« Dividends are camukasive bat requise Eoard declaration and kepally aaikable fands for cash payent. STRC has no maturity: S ratepy mary redeem af 5100 or higher ples amears.
+ BTC Ratizer, BTC Flosr. BTC Condit BTC Riske viekd and Macaules duration ane etz sthe. snimiction- sesithe man aremen! melr o aod arency ratines collateral bestsor recovery
eimates
+ Tax treafment s uncertain asd imestor-speciflc. Retarn of cagital redeces basds: fad - pay-sock and odber spocial nales may apply. Consult 2t advises.
+ Thi | 50 Rimaraee acdicy, prouart hariee mafhoe bralices and BTE Moneticatian Proaram are (orporate policks, nol contractaal STRC lerms, Reerve ot are nal pedped: by bucksand BTC
el are mal el
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13 | GLOSSARY OF DEFINED TERMS

Glossary of Defined Terms

e e e e ]
s, i appiicably, e The correst grios of wnch ainsl

Duration for a convertible bond ks the sooner of the stated
maturity date or the date it may become due upon an exercise of
a repurchase right at the option of the holder. Duration for a
preferred stock is the Macaulay Duration of such preferred stock.
Duration for MSTR is MSTR Duration

Macaulay Duration is an illustrative measure, in years, of the
weighted-average timing of rach flows and of interest-rate
sensitivity. STRC's illustrative 8.1-year figure reflects its semi-
manthly dividend payment freguency (n= 24) and ite cureent
annualized dividend rate and market price. The measure changes
as STRC's dividend rate or market price changes.
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BT Craelit in e crod® mptend sacamry s ot BTC Risk for o giem sparty. 1t b aloclated by
msaulbiag FTC Rk arenn i msa pakab By sach yvar o tha BTG Ry of mad ooty faleg
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14 | IMPORTANT INFORMATION

] Hlu strstive-metrics prasmblo

Thee e B terrms umed in his bricfing provid. e e for o mamagersent vicws i souritios snd cepital Brancing decisis ns in e conton of the
Conpasy's bitoain strategy. Thess term are presented for Dlustrative purposss anly, do net constituse iovestment advics, and should not be used to frms the basis for a0
Ermrpgmrmat decisbon, Plics rovine 1hese dofittion careluly 1o undsertind the lissrarions of Uhess iThatrativs rodtrics, dnd plakse feler 1o the Cofmpary’s SEC Mlings kol
Brancial siwtemants for infermation abeut the Cornpary, e business, securitien, stratagy, bitcedn boldings ard seniler anars,

() BTC Rmitag, BTC Rlsk asd BTC Creddt Bmitmboas
BTC Rating dsss pot represet & rating fromm sy roting speocy & s 0ot equivalent b o “reting” io the traditiena] Beancia] combact. BTC Rating alw does not stcoust for
potuntial cross defsults under sur debt sbligutions. ST Rl de-sa nat repressst an actusrial ri rating or 3 rating bram amy rating agascy, and it b st 2 riak racing it

traditional francial context. These metrics are presented for (ustrative puposes snly and should nat fanm the basls for an irvestrsent declslan. Achml remalts moy vary
ematerially from these Dlstrative rendis

(<) BTC ARR and BTC Vielatlity

ETCARR is an assursed anrualised rate of retern on bitosks ecpreesed @ 2 percentige. This metric o p for @ ol opdy, and oo p to the
price af bizroks |s being rade. BTCY edatility bs the sssunsed standard deviation of aneaal return of biscs o e dasap e This metric iy presented for Dustrative
prrposcs anly, and ma prodiction s Te e welatilie of bitosin a boing mado

(&) Not a mam ey market fand

Sorategy is not a registered money market fond under the lmvestment Company Act of 1540, a8 amended, is not sabject te the same protections as a registersd meney
-rhfmd.-ﬂd—wlm-anﬁ-ﬂmﬂﬂh“hdﬁmmﬂfﬂnﬂbﬂnﬁﬂh&wﬁm
bammd snour et armet vaka, (4] are ned requined to Bokd amy areety e Back (e Y1 KL Slogk, (@] are ned meg; Fricing or viakis
wabun, a2 [Bv] are oot mabject 1o e vamme Hopadity requirements 43 meosy marke! Rada [evesten in STRC will mmlﬁﬂimmﬂ. imvestora in
registersd ey mariet hamds.

[#] Prefeossen o atvice

This ixl ¥ e infor PR oy, and & not Etended to provide, and sbeuld netbe relied on for, Eneestroent, Lo legad, socouming, or oler
el nal dvice No FHErRtLArSons an feids regirdiog L Ea conmeesces o amy sctiars Eaer based o (e infarreation provided Irssiors should conma? s
oW ePestenen, b, legal and acroumting advisers far any such advice.

] P el s o

Fast perferraance b mot indicative of futurs resulte. Aciu] resulte may vary eaterialy.

For informational parposes saly See lmporiant Heckaures 15



$STRF

INVESTOR BRIEFING

Long Duration Senior Digital Credit

10,00 ies e Stri ed Stod Nasdag: STRF

10.04%

EFTE E VIELD

L[

$1.6K

* ETC Rating diss nat il i i g ot e f dges g ind b ot nguivalen “rati g bs D Tradiional N mcisl oostust. FTC Ratieg alne dont 248 scrweed for potastial oroi-dafac®s oo dat ser dabt
shiigatizan. Thin St b presmisd for Dasteelve par il albou b ot Form B banis fof = Evertnant daciion

STEF s net collateralized by Stratepy’s biicoin boldings and only has a preferred claim oo the residual assets of Strategy. It bs an equity security with a preferred daim
on resithal assets, fusior to creditors and structurally junior te HabiSties of Strategpy’s sabaidiaries




STRATEGY | STRF INVESTOR BRIEFING

01 | EXECUTIVE OVERVIEW

ADGUST 23, 2026

What STRF is designed to deliver

A foced-dollar, cumulative cash-flow instrament sitting at the top of Strategy’s preferred equity stack. STRF is designed to have long
Macaulay duration, a welghted-average cash-flow timing measure, expressed In years, that ks used as an Indicator of price sensitivity to

changes in interest rates.

THE INVESTMENT PROPOSITION

+ Contractual cash fMow. A $10.00 annual regular dividend on each

5100 stated amount, normally $2.50 per quarter.

+ Lumulative protection. U npaid regular dividends continue to
accrue. Each unpaid installment compounds at 11%. stepping up
100 bps per quarter toan 18% cap.

+ Senfor preferred position. STRF is Strategy’s senkor-most
perpetual preferred, ahead of the company’s other preferred and
common equity, but behind debt and subsidiary liabilities.

+ No conversion dilution. STRF is not convertible into MSTR Its
wronomic return is driven primarily by cash dist ributions, market
yield and ssuer credit.

« Exchange liquidity. STRF trades on Nasdagand currently
averages approximately 57.3 million of daily dollar volume over 30

days

+ Potential tax deferral, Strategy currently expects preferred
distributions to be treated as return of capital to the extent of a US
holder's tax basis, subject to change and individual circumstances.

THE ESSENTIAL TRADE-OFF

Long Macaulay-duration income, not principal protection

CURRENT ECONOMICS

1,000 e

$99,570 market com

$100,000 spprepie stated smount
$10,000 Annwi regular cash dividend®
$2,500 quasterty regular cash dividend®
10.04% current effoctive yield

10.2 YIS (esirasive Macsulay durason
49 3N thtrativn BTE Rating
~$1pﬁun Mlustrative STRF BTC Floor Price

1 BPS temtration BTC Crectit

sl fw fgwre ames oo ek soguier dhTdesd i dechaned el pald 2 U Oredl metrdey e e
Aﬁu‘ﬁﬁ?ﬁm BTC Fisk b Q7% BT Floor ARR is -7%.40%, BTC Fieer Price a5es

umtayparwion s [ 1 + Effective Yield / 4] / Efective Yleld for a
quarterly-paying pel preferred. At STRF's current price and
10,045 effective yield, this is (1 +0.1004 / 4) f 0.1004 = 10,2
VEATE, Dirplaredigeres e from S Srwegy Treds Daskbaant

Here. long duration refers to Macaulay duration, a meagure in years of weighted-average cash-flow timing and an indicator of price sensitivity to
changes in interest rates. STRF's fioosd -rate perpetual structure is designed to have long Macaulay duration. STRF has no scheduled matarity, no pl:mzra]
halder put at $100, and no guarantes that its market price will converge to stated amount Investors receive a senior preferred daim and cumlatiee
exch=floaw protections. hul sceept infereet-rate rigk izemesr credit ok, hitminaelated halaneeabeat ik and marke-pries volatilin

HOW TO THINK ABOUT STRF

ETRF s best understood as perpetual senior preferred credit: a fiscd USD cash -fow claim supported by Strategy's enterprise, capital

markets access, Boand-approved USD Reserve, active Digital Credit capital-management framework and bitcoin treasury, without direct
ownership of or a security interest in bitcoin.
SO PSRN 51 RF dashiboard Snd inSsnmase pape: STy Credin Pashbosnd and Notes: Qe of DEsign s sas; g sl Oredst Capeal Fremewo ri snn olmsoed jume 29,

TOT6; marked data st Uha Aug, 21, 2026 chedn; BT Boldings, USD Reserve asd USD Cask as of Augg, 23, D026, a5 ripared in ke Form 85 Nbed Auspust 24, 2026, Crodit ssetries ise
the Aug. 24 dashboard assumptions of $77.004 BTC. 109 BTC ARR and 40% BTC volatiliy,

For informational parposes saly See lmporiant Heckaures F
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Terms at a glance
E——

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

SUMMARY
lssupr Strategy Inc.
Security 10005 Series A Perpetual Strife Preferred Stock
Ticker | exchange STRF [ Nasdaq Global Select Market
Imitial issue date March 25, 2025
Stated amount 5100.00 per share
Regular dividend 1000% per anmum on stated amount: $10.00 per share annwally

Payment frequency Quarterly in arrears, normally March 31, June 30, September 30 and

December 31
Record dates Kormally March 15, June 15, Septemnber 15 and December 15
Ferm of payment Cash only, wiben and il declared by the Board from legally available fends
st Yesi. Regular dividends accumulate whether or not declared or legally
payabie at the ime
s componing e e e
Maturity Ferpetual: no scheduled maturity
Conversion rights None
J=nior to all exsting and future indebtedness and subsidiary liabilities:
Ranking wambnrmal among rurmenlt Sirategy prefermed thoels aanioe to comman

equily
Imitially $100: adjusts 1o the greatest of 5100 and specified recent-market-

Liquidation pref o prire measnres neder the cortificate

Holder may require cash reparchase at 5100 stated amount plus
Fund smental-change put accumelated wnpaid regular dividends. subject to funds legally available
and other terms

All not bess than all. follewing spocified tax events or if less tham 25% of all
lssuer redemption issued STRF remaing outstanding: redemption price ia lyuidation
preference ples accumulated wnpaid dividends

General voling rights Kone, except specified consent and nonpayment rights

Majority consent for materially adverse term changes and ereation or

Rrotuctivsvodlag rights issuance of equity senior to STRF

Sinking fund Home

Sosmrow: Canuilic s off Dy,

5. F0E5; prospeus sppivesess ad Marcs 2 5, 2055 Ssrauy STRF isfor masion pupe. 1o 3 con

For informational parposes saly See lmporiant Heckaures 3
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0F | CASH FLOW AND MARKET FROFILE

A fixed $10 dividend with a market-determined yield
1

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

YIELD SENSITIVITY MARKET SNAPSHOT
STRF PRICE EFFECTIVE YIELD Prics S50 57
L) 12509 Disecunt to stated amount 0496
S0 11.115% Marioes 512786
$99.57 100045
D v, dadly value 57.3M

100 10L0DE,

200 velatility 17%
$110 2.09% s
120 8335 refurm +1%

1-year total retum 1%
F | i i bt o b ik b Bt | e
fe retum +32%

FAYMENT DATIL | sTATUS

Q2 2025 stub Jun 15, 2025 Jun 30, 2025 S264 Paid

L l-F o] fep 15 2025 S 0L 2025 S350 ald

i M D 15, 2025 D 20, 2025 £2.50 Paid

01 02 Mar: 15, 2026 Mar. 31, 2026 $250 Paid

Q2 036 Jam 15, 2026 Jan. 30, 2026 5230 Paid

[VigF.oF. Sep 15 2026 Sep 30, M2 TED Subject to declaration
Since inital pricing

STRF was initially offered at $585.00, At the Aug 21, 2026 price of $99.57, plus 512.64 of cash distributions |_\.'|'.:‘.'1'I|r\c:-||;;|:| June 30, 2026, the

simple lifetime total return is approsdmately 320%, reported by Strategy as 32%. This escludes reinvestment, tooes, fees and transaction
COEls

% and] dividend pages SEC £ Marfioed metrics of Aug 21 20% chose: Refumns indude dividends under Strategy’s methodology: pust performance s mot

For informational parposes saly Sew lmportant Dsclosures }



STRATEGY | STHF INWESTOR BRIEFING AUGIFST 23, 2026

STRF's current yield premium
| |

Effective Yield

13.79%

12.48%
M.oTe
10.04%
ST SE1% . gqge -
l . . - -
STRD 5 C LaD MBB IEF

GOV

STRF HYG PFF

PUBLICLY TRADED RENCHMARK
HYG gh-yi
FFF Pr

5.79%

1 stk BTF 5A19%

N i ke & 15

MEB ary morlgige-hicked wsruntbiea 80%

IEF I-10 e 5. Treasary E #.11%:
SGOW 1= month 115 Tresuary FTF b F4 T

VTER Tas-exempt municipal bond ETE 3.43%

her yield isnota liee return.

mariost comparison dats at the A

pral otk ke at tag -l ke silpted cesmparaen,

For informational parposes saly See Impariant Heckaures
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Yield, liquidity and volatility in context
l

COmparisor places STRF beside St

liversifi :l.lll'.:" market pmn oies across income, returns

tivlty amd wolendlicy.

Strategy®

-2

T

o
i
&

wds shown.,

position in

| matter. STREs 100045

o e
partialis

FATRT T T il e 1oy TRedl P,

For informaticnal parposes ealy Sew lmportant [Heckaures
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A missed dividend triggers escalating economics
E——

Regular dividends remain cumulative. Each unpaid quartedy installment then compounds under a separate annualized rate that
begins ot 11% and rises w an 16% cap.

10.00% 11% -> 18%

BASE REGULAR INVIDEND COHMPOUNDING RATE ON EACH UNPAID INSTALLMENT
Continwes o aocumulate on the $100 stated amrount whether or et The base 10% coupon does not step up. The penalty rate applics enly to
declared or carvently payable. arrears and increases 100 bps each subsequent quarter,

COMPMOUNDED DIVIDEND RATE LADDER

QUARTER 1
UNTAID

ANNUALDED

RATE

Tha sehedule applics reparatioly bo sack mised iostellmant from its ows paymen | dabe. Paymests are applied 1o the oldast vnpaid ragulor-dividend paviod fiest
CONTRACTUAL RESPONSE TO A DEFERRAL
WHEN NECHANISM FRACTICAL EFFECT
If no dividend is declared on or before the regular
Record date Automaltic notice of deferral recard date, the Failare fself constitubes a notice of
deferral,
Strate gy must ue commorrially rrazonable cfferta te
Next &0 days Financing effort sell MSTR and /or other secunities seffickent o cover

the deforred amount phic rempaunding,

The defered payment date iz one trading day after
Deferred daw LEre oppOrmniny day G, Full pagrmeent then prevenas than de by from
counting towand the directorright trigger.
Cash sales of M5TR or STRK through a registered
Priar 90 days Registered-equity rigger public offering requine declaration and payment to
the extent those pet procesds ane sufficient
B dividends and o compounded doddends remasdn
Uil padd Continuing sccrusl outstanding: each declared payment is applied to the
warliest wngaid period
IMustrative arrears math
A single unpasd $2.50 installment held through eight full guarterly compounding persods under the 11%-18% schedube grows to approxmately $3.32,
atzuming no partial payment and the filed 30 /360 conveation. New $2.50 regular installments would accumulate separately each quarter.

Seurcm Certificate of Desipmations. Secticns 5(a)-5 (). The fed instrument controls all calculations. notics meschanios. exchusons and exceptions.

For informational parposes saly See lmporiant Heckaures 7
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OF | HOLDER RIGHTS

ADGUST 23, 2026

Capital allocation and governance protections
E——

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

rights.

IMMEMATELY

4 CONSECUTIVE MISSED DATES

B CONSECUTIVE MISSED DATES
A seqarate monpuyTsenE event creates a seeond
director right, with no more than fwo prefermed

ADMTIONAL PROTRECTIONE AMND LIMITE

FROTECTION

direciors aoross vobing parity classes

Fayment priority

Board representalion

Conzent rights

Fenslamental change pat

Liguidation | redemplion

Important structural limits

HOLDER BENEFIT

Unitil arvears for prsor completed periods are pasd,
parity dividends msst be pro rata aed most
dividends or repanchases of jumior or parity © quity
are pectricted

One director right arises at four comsecutive missed
dates and 3 separabe right at cight. Hobders of 25%
of combined woting power may call a spectal election
meeting.

Majority consen! is generally requined lor materalhy
adverse term changes, certain mengers that fail
comtinuity lests, and creation or issuance of stock
senior to STRF

1Balders may require cash repurchase at 5100 stated
amoiant plas sccumslated snd unpasd regulir
dividends afer a defined flundamental change.

In liquidation, kolders receive the then-applicable
BRI e be rERCE pAss Al unpasd regular and
oompounded dividends before fJunior equity
Hedempuion price whes the same preference plus
ETEArE

CONDITION / LINIT

The certificate comtaing detalled exceptions, including
cortain equity- plan, IrscSenal-share and pre-mdsting
contrachsl transactions.

Mz roare than be praferred direclars may perve s
wotlng parity clisses, Riphts terralnate sfver o
acciusmdated and wumpaid regulir dvidends are padd

Addiths el STRF kel a88itional paricy staci may be
Emnued wilbout STRF comment.

Faymoens by Ermiied iy lgally svailah e fursy ard ooy be
pro raty if insaificient; Siratagy covenants mol 1o
wealumaarly Drigper & chomgs withi Lt Sdeq s funda

Craditara, sub iy Habibtise ind ssgr senier steck
remnain abead; parity shares share pro rata. lsuer
raceraption i 2Tl met- bess-tha -2 0 and Hesled bo o o
et of loss than 75% remalnisg,

STRI has no maturity, sinking fund. collateral package or direct lien on bitcoin, It remains equity. junior to debt and subsidiany liabiligies. Cash
dividends still require Board declaration and funds begally availible for payment. and holders do not participate in residual equity value beyond the

specified preference,

Seurom Cerificay of Despraciom, Secterm 5[4, 7, 8 and 5. The then- app

bepeddacizn pr

ad&itianal STRF Sianced Thit fzrmary cmite detalled moeptions ond procedures

For informational parposes saly

See lmporiant Heckaures
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08 | (NGITAL CREINT CAFITAL FRAMEWORK

A disciplined capital framework designed to
strengthen Digital Credit
e ——

The capital framework adds Board-approved liquidity, reparchase and BTC monetization policies around STRF and Strategy’s
broader preferred-capital platform.

S1.08 CRE L $1.258 RESERVE CAPACITY
L HTC mometiation aathority sy ol the LS
rve, Fund or replenish dvidends and nterest,
and fund efsgble re i ases

A Board-approved reserve restricted to preferred  Creates a dedcated Bquidity bufer, but the palicy b not

USD Reserve palicy dividends and debt imterest, with a rinimum equsl 3 comtractual STRF covesunt and (ke reserve i not

1012 months of expected obligstions phedped coBteral

ASIEL00 corporate trading cbjcclive and Srapyrenio e bivede Digital Cordis §i sl aand o bt
STRC dividend policy monthly, multi-facter dividend-rate evaluation for confidence; it does not change STREFS fhead 100

ETRC contrachzl dividend

Up to S1LOB apgregate pure hise price dcross STRF, Bugpring below stated srsount can feducs axpactad
Digital Credil reparchases STRC, STRD and STRE: no fixed expiration ar dividensds and coversd cliima STREC |s the inftlal priority;

minimum parchaze obligation USD Resarve hands cannet bo ased.

Aseparate authorization for up to $108 of class A Preserves capital-allscation fNexdh lity. The progrars daes
MET ] repunchaces rommaon stock pepare hees when manapement il ok ligate prorhams aod rarot be foded from the

wievws themn &5 atiractive USD Reserve.

U tir T 250 bur Beuild ke USD Rescive, plas ALy lirmsed BT C O InTyion when prefera e 1o eguiny
BTC Monetization Program additional asthority for cbligations, reserve Esmumnes, mibject o mariet, tax, logal and sharebolder-

replenishment and approved repurchases waliat tardderatbs rm ne BTC pabe s roquined.

Aseparabely designated, fexible liquidity pool
available for general Bitcoin Treasury Company A lighly Byuid, broal disawclomny peel ths allwe

purposes, such as aoquiriag bitcoin: paying - ta Fipared quickdy o - o

VS Casls aval St pliy vapital as coantitias woary st Uil te 25D
prefermed dividends or debit inberest; repur aging R
METR or preferred stock: repaying or redesming nr.‘mrdt:::?;:w#h AN K2x] Sy B
comvertible notes, or increasing the USD Reseree.

As of August 23, 2026

Tha USD Resarve increased feom $2.558 at framework launch to $5.108, alongsido £1.508 of USD Cach, for $6.60R of USD Accets; the
USD Reserve alone equals approsdmately 3.0 years of current preferred-dividend and debt-interest obligations. The Aug. 24 Form 8-K
reported $516.6M remaining under the Digital Credit repurchase authorization, implying 34535.4M deployed, and 51.08 remaining
under the M3TR repurchase authorization. During Aug. 17-23, Strategy made no bitcoin purchases or sales; no USD Reserve funds
were used, These are corporate policies and authorizations, not contractual STRF holder rights, and may be modified, suspended or
torminated as disclosed.

Eeurom Etvatogy Digtal Crodit Capital Framcwverl pross reledss and Ferm 8 K dated Jure 20, 1034E; Srrstegy TTRC ropairchass policy dated July 37, 39004; Evratogy Farm 8 K dated
Avgast 24, 2026 Corperate policies and forward- lockdng objectives are mabject 1o the qualifications in those disclosures.

For informational parposes saly See lmporiant Heckaures ¥
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0% | CREDN T FOSMTION

Senior preferred credit supported by disciplined
liquidity management
I —

The Board-approved USD Reserve policy dedicates liquidity to preferred dividends and debt interest; the Aug. 24 increase reduces
net semior claims in Strategy's illustrative BTC Rating framework, while bitcoin remains unpledged to 5TRF.

SIMPLIFIED CAPITAL STACK CURRENT ISSUER RESOLURCES

840,447 BTC $6.69B

DINGS LT ATSETE

Anof Aag 23

$64.718B 38.0 yrs

BTC RESERVE BT DURATION
AL ITT. 004 fBTC Asrr, T4 oI

= USD Reserve 55,108 « USD Cash $1.598 = USD Assets 56,698 (Board
MSTR COMMON EQUITY policy restricts the USD Reserve to preferred dividends and deba
Residusl clalm interet)

STRF-scale economics
» Approsamately 12,84 million shares outstanding
ol By S EDONRAEY, Slrmy) cley = 512684 billion aggregate stated 'motional amount: no STRE ATM isSuance
during Aug. 17-23
« 51284 million annual regular STRF dividend at the 10% rate

* 12303 bl cusnnlative covened nothonal afier applyiag USD Assets to
senior debt claims.

= Board policy requires at least 12 months of epeeted preferred
dividends and debt interest; the $3.108 neerve equals approxamately 3.0

ypaare at current abligations.

STRATEGYS ILLUSTRATIVE BT C COVERAGE

49.3x ~$1.6K By ke
M?% _BfTC RISK | 2940% BETC FLOOR ARR

A BTC

BT BATIMNG HTC FLOOR FRICE
11 1l PEE BTCAT L%

end BT vear Mecesdey duselion, BTC Cradil casxissn

AT

How the capital framework improves STRF oredit

Liquidity policy: The USD Reserve is restricted by Board policy to preferred dividends and debt interest and carriesa 12-
month minimum. Current position: The Aug, 24 Form 8-K allocates $300,0M of 52,006.5M net MSTR ATM proceeds to the USD
Reserve, raising it to $5.108; USD Cash is $1.598 and USD Assets are $6.698. Coverage bridge: $6.714B debt - 86698 USD
Ageets + S12048 STRF = £1. 31 3R covered claime. 864, 7180 BTC Reserve f 13130 = 49.29x; $T7,004 [ 49249 = §1,567 por
BTC, rounded to ~S1.6K. Capital-management overlay: STRF is eligible for the S1.08 Digital Credit repurchase program,
although STRC is the initial priority; repurchases cannot use the USD Rescrve, These are illustrative economic coverage
measures, not legal collateralization, solvency tests or recovery estimates.

Sewron: Rratepy Forss 8.5 dated Mg, 24, 2006; Siratagy Ceodin Duibbenrd and Natos, Dasbbasrd sssumprions: BTC pries S7T7.004, BTC ARR 104 BTC velatiliny 409 STRF
Macaulay daration 103 yean. BTC Rakisg BTC Flaor Price, BTG Credit, BTC Hivk and BTG Flesr ARR ane pappiement a1 [lestrafl vie mel rics with subsiastia] limEations,

For informational parposes saly See lmporiant Heckaures 10
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10 | TAX AND PORTFOLIO ROLE

ADGUST 23, 2026

Potential tax deferral, not tax exemption

Strategy currently expects distributions on its preferred stock to be return of capital for U5, federal income-tax purposes tothe

extent of a holder's basis,

ILLUSTRATIVE 1,000-5HARE EXAMPLE

Purchase price $99.57
Initial tas basis £00.570
One year regulsr cash distributbons $10,000

Current federal tacable dividend® 0

Vear-end adjusted basis* $89,570

“ASEUE e rhe full € N0 & CREsyled ©F o of copaa f and dve hoifer hes s facent
Desfy Ty by mad @ Do opdefioe:

PORTROLIC ROLE

STRF MAY BE RELEVANT TO INVESTORS SEEKING
= Fixed USD cash digtributions

= Agemior proferred pesition in Strategy

» Long Macaulay-duration income exposure
» Cumulative dividend econcmics

= Hagalay Il-\l-L-'lilr

= Potential current tas deferral

Tax advice is investor-specific

WHAT RETURN OF CAPITAL MEANS

Larreal deferral. A dstnbuteon classihed as returm of capatal generally
redwces basis rather than creating current U5 federal dividend income.
Deferred tax ks preserved. Lower basis generally ereates a larger gain

when the shares arc sold or redecmed.

Basls Moor. Alter bagis reaches zero, further distribations are generally
taxable as capital gain under current rules.

Trcatircul can chawge, Feategy s vamings smd grolite, Lax lew ancd 4
haolder’s cinumstances can alter the result

Non-US. holders. Withkolding and other rules may apply even when
Srratepy expects return-of-capital treatment.

STRF IS NOT DESIGNED TO PROVIDE

« Principal or market-price guarastees
= A muturity date or genaral $100 put

» FINC insurance or government backing
= Aseourity intenest in bitooin

= Dirwnl partinipstion i bitose 'upi".h:

* Low short-term price volatility

Prospective investors should review the applicable Strategy tax disclosure and consult their own tax advisers regarding lederal, state, local
and non-11L.5 consequences, induding basis reduction, holding period, capital-gain treatment, withholding and account type.

Soesron: Strategy (2 2006 resmsies and profereed v ssaterials S stogy b expeind a5 expoctilion, nof 3 PRIrastes, regarding Bsiure returs- of Cagi tl char acie Brlion

For informational parposes saly
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The principal risks an investor should underwrite

The 10.04% current yield compensates investors for perpetual duration, issuer credit, subordination, bitcoin exposure and market

volatilivy,

Perpetual duration and rates

Drvidersd declaranon and kegal 2 lahisty
Sabordination and structural priority

N bitenin eolltersl

[Beteodn and isuer concentration

Capital.framewnark evecwtion risk

Market price and liguidity

Redemption and bguidation-preference com plexdty

Fumdasse ntal-change funding kissitaton

T unce rfalaty

llsstrative credit-metric limitations

Broader company risks

STRF has o maturity. Higher market yields, inflathon expectations or ¢ redit
spreads can peduce ia price, potentially For ctended poriods

Tvide mds accumuolate. bot cach payree nt sl reqeines Board declaraBion and
legally availabde funds. Camulative stabus does ot guarantes timely paymest.

A debt and subsidury labilities rank ahead of 5TRF, In 2 stress or liquidation
srenario, Senior claims could materially reduce or eliminate recoveries.

Strategy’s bibtoin supports enterprise valee but is nod pledped to STRE. Holdings
can be sold, encumbsred whene permitted, or deckine in value

Sratc gy's financial condition and capital-marlcta accea are materially
oommected to bibeoin prices, volatility, regulation, costody and market liquidity.

Strategy may change Board policies, issue pew claims, monctize BTC or alter
mepairhases The frameseark adds flehility baik o stes na coatrachal rece o,
buytiack or BTC-retention covenant for 5TRF.

Xasdaq listing and current trading volume do not assure ligaidity at a desired
price, STRF has experienced meaningful price volatllity and negative trailing
rEturns

Isser redemption is limited and not a general holder right. The liguidation
preference can adjust under a formula, while the fundamental-change put is
Lansard] oo ke Armounl

Thor By past i slifoon & b Feanmds Begally aveailabide. 1 fambs are isufficicas, (e
com pamy may pay oaly the legally available amount prorata

Return-of-capital treatmest may differ by period or investor and may create
Futare gadn through basks reduaction, Tas b and compasy earmings and profite
can change.

The 493 BTC Rating, ~$1.600 BTC Floor Price, 1 bps BTC Credit, 0.07% BTC
Risk and - 29.40% BTC Fleor ARR are manaeement-tefined and aspenption-
=engitive, nol agency ratings, collateral tests or recovery estimates. They change
with BTC price. holdings, mesenve, capital stack, Macaulzy duration ARR and
vedatility, and omit potential cross-default effects

Investors are exposed to Strategy's software business, govemance, Etigation,
cyberasourity, custody, regalatory, accounting and cagetal -markets risks
described in 3EC filngs

Prior 1o making an inve strent decision, imeestors should review the prospectus and Certificate of Desgnations; confirm the curmrent price, yield and dividend
declaration; examine the Litest bobdings, 15D Reserve, debit and prefermed notional; assess BTC price seesitivity and duration; and obtain imvestment, legal and tax

advice appropriate 1o the imestor,

Fruarce: Pirater procpechss. Certificsts of Dacipuotione Dot Formae 10 K. 100 and 9K asd Stratesy dachboord dieclcoires. Thie liet i not echaasiieo.

For informational parposes saly
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1Z | SOURCES AND DISCLOSURES

Primary sources and important information

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

FPRIMARY SOURCES

SOLURCE LINK USEDF

Crorment prrice, yheld, retorn velhuose and v bty
mstrice.

Serategy STRF Metrics Opm searos
Product summary, current notional, BTC Rating and
Suutegy FTAF lfurmatben Uy vy links to peverning donasents.
Strategy STHF Dividends Unim gource Ditvidend Ristory and expected calendar.
= . s R i i ETE
Serategy Credit Dashboard Upem source Floor defration
Deefindtions and Emite for BTC Rating, BTC Floor, yiald,
Seratepy Notes Dpm soaroe M by & and
Certificate of Dewignatiars Omen scnroe Confrachal lerrss of STRF.
Initial Frospectia Supplemmnt Oy souroy Offering teraa, riak Bacters and we of proceds.
¥ S0 Rewrrve policy, repuschom autkarizatioon, STRE
Dégitad Cradiz Capital Frasswerk - Juse 79, 2006 orosss rebeaes | Fiorma 6K ey 2zl BTC s i
B40447 BTC, $5.108 USD Reserve, § L59B USD Cash,
PUSEUS 4, EULT FOFE R Ve Souree HBUEATE LS ARSETS, S0 90T OF Lbe 3 5UUM Tiserve
Ancreda,
et recent paid STRF quarterly dividend declaration
June 1, 7026 Ferm B-K Oy soures iy i i
Cipen seirce Efective yield, retem, lgebdiny and volaillty tempastsons

Stratigy Asoit Comparshles ured am pageaE £,

IMPORTANT DISCLOSURES

= This decursent iy for Infor | amd al pany enly. It is not e offer 12 sell a solicikation of an offer b buy, or a recomesendatien concerning STRF or any other
mmamwhwﬂumwmﬂnmmmpmmmhmm

+ Thissommary ks gualified o ity entirety by the Certif il Dot ! & ‘s SEL Alngs and Seable ew. I any here conficty with a peverning
filing, ihe SHing conivals.

+ STRF in 3 perpetin] squity ssrrity, nat deht, 3 hank dspasit, 3 sy marke fetrment, an PR imored prsdue, 3 1€ grssrnment shligation nra hitosdnhacksd semmed
irstrurssrs, STRF |3 not colmeralited by Srategy’s bitcokn baldings
= Mg uaar Svidwady s cussale thee bt payalde b vesl ey wisss aesd 8declaned by Srategys Bosd of Diwciers e fuds epaly avalile. Thaw b o puasesses of ke,
retures, guddity, redamptisn, recovery of fifirs raarist perfarrance.

+ BTC Rating, BTC Fleor, mmmmMmmmnmmﬂ-Mme“d.ﬁmmwm“mmm

seraitiviny threabold, net § fsrecia, o A byula oy ¥ Mana b n agency ritieg or 3 suSicens hasls for [ evestroens.
+ Tax characterization |s s ared e -mﬂnhmdaﬂﬂumnﬁmhﬂludmhnﬁulﬁn = . b should consmit their
o txx advivers

+ The Irmmework and related objectives are corporate policies or avthorizations, nol contraciual STRF lerms. They may change or end; baybachs and BTV
slan are Aol required; no ssets of Stralegy are pledged Lo secore STRF payment obligatians

= Com parison data are enapshots and use diflerest yield methods. Instrussente differ in senfority, duration, drersification, lhguidsty, te trestment and risk; munscipal

e s AR (WO LA -SquivAlenL. ETSecTive yield i not 3 fomcast of toral rersm

For informational parposes saly See lmporiant Heckaures 13
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13 | GLOSSARY OF DEFINED TERMS

Glossary of Defined Terms
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14 | IMPORTANT INFORMATION

{[a) Hlustrative-metricy presuble
Thea Folavvirgg Vermms uscd in Ui bricfing previd: l iy e for by imamagorment vicws i ritios and copital fnancieg decisisns in e contot of the
Caenpany's bitcaln stratagy. Thete berre are presented fof Tlusfrative purpobes only, do not constitise iovestmend advion, and ebadd not be weed to S the basds for an

Emnrpgtman decisbon, Plicks rovine (ke dofinition careluly 1o undsertind e lissrations of Uheds iThatrativs mericn, dnd plakse meler 1 the Compary’'s SEC Mngs ke
Brancial siwtemants for infermation absut the Conpasy, e business, secoritie, stratagy, bitcodn boldings ard seniler anrs,

iz} BTC Mmiz g, ETC Alsk aod FTC Oresdls Umlimioos

BTC Rating dsss pot represet & rating fromm sy roting speocy & s 0ot equivalent b o “reting” io the traditiena] Beancia] combact. BTC Rating alw does not stcoust for
potuntial cross defsults under sur debt sbligutions. ST Rl de-sa nat repressst an actusrial ri rating or 3 rating bram amy rating agascy, and it b st 2 riak racing it

traditional francial context. These metrics are presented for (ustrative puposes snly and should nat fanm the basls for an irvestrsent declslan. Achml remalts moy vary
ematerially from these Dlstrative rendis

{<) ITC ARR and BTC Volatility

HTCARR is an assormd ammualised rats of reverm on hRosk axprossed @ & peroentage. This metric s p Tor & perp ondy, and e p to b

price af biztroks |s being rade. BTCY edatility bs the sssunsed standard deviation of aneaal return of bincs o e dasap e This metric iy presented for Dustrative

prrpoecs anly, and ma prodiction s Te e welatilite of bitosin s boing mado

[} Profesdonal sdvice

This material hast d o ik '] oy, and is not intended to provide, and sheuld not be relied en for, imeestment, tax, legad, sccounting, or other
dessional advice No i ._ﬁmhnmuqmmmnhmwm“mu

mm b, kgl and scronmiting, sdvisery ar any sch advioe.

[#) Pt performmmcs
Past pesformance is o indicative of fisture resulte. Actu] remals may vary materially,

For informational parposes saly See lmporiant Heckaures 15
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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
5100 stared amount, normally $2.00 each quamer when declared.

+ Contractual MSTR participation. Each 5T R share is
convertible into 0.1 MSTR, subject to specified anti-dilution and
transaction adjustments.

* Armears protection. U npaid regular dividends continue to
accumulate and compound quartery at the 8% regular dividend
rate.

« Payment flexibility. Declared dividends may be paid in cash,
MSTR shares ar a comhbination, suhject tn legal availahility and filed
limits.

« Exchange liquidity. STRK trades on MNasdaqg and currently
averages approximately 55.5 millicnof daily dellar volunme over 30

days,

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

THE ESSENTIAL TRADE-OFF

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

CURRENT ECONOMICS

1,000 st

$72,260 1t con

100,000 sgorepate stated smour
jﬂ,ﬂ 00 anneal regalar dvidend*
$2,000 Quarterly regular dividend*
11.07%% curvent ol tive yickd

lﬂﬂ HSTR Shores om eonversion b 01
0.3 YI'S illustrative Macaulay deration
4.8BX tlustrative ETC Rating

~$16,200 fiustrative STREETC Floor Price

g doclered ond paid s ol A2 FIT8.75 MITR covmest qoqversion vk
S alre 311 0FE for [O00 STRE or 16.5% of merkel coit. BTCRSE & FIHE BTC Floor ARR & -
e

s P

Deraiea i bs fleitradve Credit Drikboard measere, |8 yeary, of Bisren-rul sesaftvity.
HI MII‘W forrzaly: the S0 1azaal dvidezd,
r{“m Lk S Frice, Spbera LTTH
2T7E) [ 2.7 i abost 7.1 quasters, or 5.0 peare. B meareres the prederred cach
separvis feaiure and e nat part of thin caloulation.

e
aad L+
waly the converEon cpcon 15 1

A e curvent 0.1 Conpvinsion rate, a 57220 STRE prion corvrspaomds to METR parity of 572200, The initial controctual o shm peioe ws
51,000 per MSTR share, At $119.25 MSTR, immediate conversion value is only sbout 511.93 per STRE. 50 imvestors must underwrite the
preferred cash flows, credit quality, Macaulay duration and option time value rather than rely on near-term parity.

HOWTO THINK ABOLUT STRE

STRK is best understood as comvertible perpetual preferred credit: an 8% cumulative USD income claim combined with a contractual right
to convert each share into 0.1 MSETR At current prices, most of STRK's market value reflects it2 preferred cash-Mlow claim and the time
value of the embedded equity option rather than immediate conversion value.

Sowrow Rrabepy STRE dasbboand sd information pape: Sratepy Credit Dasbboard and Notes: Cortificate of Designations and july 2025 amendment ) Digital Credi Capial

Framsineor i ansonoed |use 19, 2006; marfoal dats o the Augg. 21, 2006 cledi: ETC holdings. USD Ressrve and USD Cask as of Ay 23, J026. &6 reported in the Form 8K fled
Asagust 34, 2026 CredE metrics use the Aug, 24 dashbsand assumptions of 577,004 BTC 10% BTC AZR and 40% ETC velatilEy.

For informational parposes saly
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Terms at a glance

ADGUST 23, 2026

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

for those documenis,

TERM SUMMARY
Feaups sxrategpr lne
Security D0 Serbes A Perpetual Strike Prefered Stock
Ticker [ exchange STRK [Nasdaq Global Select Marke1
Initial fome date Fehruary &, WP 5 initial paibilic 0ffering furice SA0 00 per shane
Stated ammount $100.00 per share
Regular dividend BLO0FH, per anmums on stated ansount: 200 per share annually
P £ Irequency gzﬂtdym srveary, mormsally March 21, June 30, Sepiessber 30 and Decembar
Py dales Murenaly Mach 15 Jaee 15, Septeanber 15 sl Docsipker 15
Caah, MSTR shares or a combination, st Strategy’s electhon after declaration and
Barm alf sk subgect ta fiked lifmits
e daatent Yo, Respalar dividends accumulate repardless of declaration er current begal

Arrears conmspounding

Regigtered -equity oovenant

Matarity / sisking fund

Conversion rights
Conversion adpsiments
Eanking

Liquidation preference
Fandamental-change put
Issuer redemption

Voting / protective rights

Sowres: Cortifine of Dewigaations Mol Peli B, M2 Cerificas of A 4

wvallability

Unpaid installme nts compound quarterly at the B0095 regulsr dividend rate;
paymenis apphy 1o the earliest unpaid period

11 strategy selis M TH forcash in a registered pubsc alfering uning the Y days
bedore a record date, it must pay the et dividend to the extent net procesds ame
sullicient, sulgel b s slock

Perpetual; no schedubed matarity and no sinking fund

Halder may convert on a business day at the then-applicable rabe; initially and
currently 01000 MSTR per STRE. subdect to adjwstment and procedures
Specified adjustments for stock splits, distributions, rights offerings, cash
dirvide ndy and e nder offers; ne genoml make-whale for kot eption valuc
Jumior to debt, subsidiary labilities and carrent senior preferred series: sen
STHL and common equity in the curment stack

Indtially §100; afer the [uly 2025 amendment, gene rally the preatest of $100 and
specified recent-market -price meagures

Holder may requirs cach repurchaes 3t $100 shated amount phee sccumulsted
unpaid dividends, subject to legally available funds and other terms

ANyt e Wl ) aflee agrevilind Le eventsgs 5 less Uany 255 of U oo iginal
stated amount remaing; price wes liguidation preference plus armears

No general vote; limited majority comsent rights and preferred-director rights
after four and eight consecutive missed payment dates

bor b

Aled fuly 7, 3025 3

For informational parposes saly
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An 8% cumulative dividend plus MSTR conversion

optionality
EETa—————

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

YVIELD SENSITIVITY

550 160D
S0 13.33%
3T226 11.07%
S0 1000,
£100 RO
120 BET,

MARKET SNAPSHOT

5TElb

27.7%

51,013M

$5.5M
35%
+1%

-16%

a4 40

PERSH

STATUS

DIVIDEND RECORD
PERIOD PAYMENT DATE
Q1 2025 stub Mar. 15, 2025 Mar. 31, 2025
Q2 035 Jun 15, 2025 Jan. 30, 2025
0@ 1025 Sep 15, 2025 Sep 30, 2025
0% S Lwec. 15, DULS Dec. 31, 2025
Q1 2026 Mar. 15, 2026 Mar, 31, 2026
02 1026 lun 15 2026 Tan. 30, 2026

KRince initial pricing

SLIHH
5200
$200

Il
200

5200

Paid
Paid
Paid
Faid
Faid

Paid

STRE was :|1|I|.1|ll:,I offered at $80.00, At the Aug 21, 2026 priceof 572,26, |;|||:|~.' S11. 24444 of disgributions paid through June 30, 2026, the
simphe lifetme poral returmn is approsamately +4.4%. Thiz excludes reimAESTIen, [xes, fees and [ranserion oS, The nest expecied recornd

and payout dates are ._\'rpr. 15 and Sept. 30, subect to Board dedaration.

Markil Eeliica o Aug 21, 3006 ¢

For informational parposes saly
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STRK's current yield premium
| |

At §72.26, 5TRK's $8 annual dividend produce

benchmarks, befon: ass

13.79%
12.48%

561% g

A, A0% LA
l . . i 3Iﬁa‘=ﬁl )
PFF LaD MBB IEF

VTEB

PEF Preferred stock ETF ) +546 bips

|mvestment-grade corporate
Loind ETF

+389 bps

LoD

Agency mart aage-hacked

MEH . .40 «Llb bps
S lies ET
7 pear U5 Treasury ETF 4115 +606 bips
0-2 menth 1.5 |r-\.'|'.'1||rl'\_-' ETE FEETH 741 |'\-|-'1
Tae-exempl municipal bond

VTEB ; I I g AR +T64 bps

Ahigher yield is not a free return
issuer perpetual preferred risk with a convertible equity option [ts premium compensates for subord ination

r volatiliny

STRK combines sin

and M5TR-sensitive enterprise value, Macaulay durathon and related interest-rate sensitivity. lower liquidity. highe

rshon complexity versus diversifl

2, 2026 closs. Effective yheld for STRE squals the $8 srmmua] regulsr dividasd divided by prica. ETF yield
. This by mot a total-return, optio us o7 rllc-ad justed comparison

For informational parposes saly See Impariant Heckaures
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Yield, liquidity and volatility in context
]

mparisor 'r||.;I % STRE besid

and diversified public-mz

amel weladlity.

£83rn

SATAST
£13,300

LT 1 7 o
SE AT . T

frTe [
s
&

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 11.07%
effiectngg yield i nol a forecast of annual return and excudes conversion-option valuation

Seurom Stratepy- supplied credit comparables, Aug. 21, 2026 Figures are rounded scapshots and may reflect diferent caloulation comrentions, time windows, tax treatrent,
portfolio corpasition and mearket mirastructure.

For informaticnal parposes ealy Sew lmportant [Heckaures
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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 REGULAR DIVIDEN D

Accunvulates on the $100 stated anvouwnt whethes or wot declared; unpaid
Installments compound quarterdy at 836,

M5STR CONVERSIHON YALUE PER 5STRK
MSTR PRICE $100

COMVERSIOMN

0.1000 MSTR

CUFRRENT CORVERSION RATE

Lach STRE iz convertible

into 0.1 METR, subject to specified adjustments

and setthement procedunes.

$500 $722.60 $1.000

$1.500 £2,000 £5,000

RO e

HOW THE LUONVERSIUN FEA TUHE WURKS

& vafueonly. STEK can irede above that value bevouse inveslhon may i

lae B e i i i PGt Stredmn, Cnectil paslion

Holder comversion

Current parity

Dividend payment

Anti-dilution

Class A L"llﬂl'l'al?' event

Current Equity Component %

MECHANISM

Conwvart an a husiness day at the then-
applicable rate, subject to minimum
denominations and proceduncs.

STRK market price divided by 0.1.

Strategy may elect cash, MSTR shares ora
combination after declaration.

Conversion rate adjusts for specified splits,
distributions, rights, dividends and tender
offiers.

The camversion prope iy changes ta the
consideration received by MSTR holders.

FRACTICAL EFFECT

ALLLL MATR per 5TRE, conversion value
eqquals 109 of the MSTR price.

$£72.26 STRK implics MSTR parity of
$722.60; below that, Immediate conversion
value k£ legs than STRE price

MSTR used for dividends is valued under a
95%-of-VWAP formula, subject to floor and

shans-availahility limite

Protects againet e numerated actbons, but
not every dilutive or value-reducing event.

An all-cash transaction can eliminate option
time value and leave STRK converntible only
into-cash.

AL F119.25 MSTR, each STRE has about 511.93 of immediate conversion value, approxmately 16.5%6 ol its 37 2,26 market price. The remaining §3.5%
reflects the preferred income claim. credit. Macaulay duration and the time value investors assign to future MSTR upside.

m:mwmmw prospechas supplements; faly 7, 2025 amendmen. Comversion rate, setilerment, anti-diktien adjurtments, minimus

et by wed cless A

For informational parposes saly
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Cumulative arrears, payment flexibility and
governance triggers
e

ADGUEST 23, 2026

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

director rights.

8 CONSECUTIVE MISSED DATES
Sparate moppayeent event creates A second
rector right, with o moge than two prefermed
dIrecions aCross voling panty classes.

Cumulative priority

Equity-procesds covenant

Board representation

Fundamental change put

Liquidation / redemption f consent

Important structural limits

Unpaid regular dividends continue to
accrue and compou md quanedy at 8
payments apply to the eadiest unpaid
period

MSTR cash sales through reglstered 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
S100 stated amount plus sccumulated
unpaid dividends after a defined
fundamental change.

STRK recelves Its then-applicable
ligquidation preference plus arrears before
junior equity, and holders have limited
consent rights on mate rially adverse
changes.

Declaration remains discretionary exoept
o the pegistened -oquity proeceeds
covenant; cash payment is subject o legally
available funds.

Subject to senbor preferred restricthons, IF
cash i not legally available, authorized
MSTR shares may be used under specilied
conditions and limits.

No more than two preferred directors may
SEIVE ACT0SS vorting parity classes; rights
terminate after arnears are cured.

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

Creditors, subsidiaries and senior preferred
remain aheod. Additional parity or senkor
preferred may generally be authorized
without STRE consent.

STREK haz no maturity. sinking fund. collateral package or direct lien on biteoin, The conversion option it currently far out of the monsy. there i no
general make-whole for lost option valee, declared dividends may be paid in MSTR shares, and Strategy may issue additsonal senior or parity claims
subjoct to the filed terms

Sqmrode Carrifecte of Disigmarions Seacriand 5. 10, o srendsd This mirsesiry somire Serilled svcepriar, proosdure, maclk.piprmess Hmiveis s, sainkesien coeeriisn
denc mizatisns and pther terma.

For informational parposes saly See lmporiant Heckaures
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A disciplined capital framework designed to
strengthen Digital Credit
S ——

The capital framework adds a Board-approved liquidity reserve, preferred repurchase authorization and limited BTC monetization
capacity around STRK's contractual terms.

£1.258 RESERVE CAPACITY

BIC mon o ChariTy sy el The LS
Regerve, fund or replenish dividends and interest,
ansdl fiane e B re e Ruses.

A Board-approved reserve restricted to preferred Creates 3 Secdicated Beuidity bhefar, bt the palicy b nt

USD Reserve policy dvidends and debt imtersst, with a minimum egqual a conractual security covenant and the reserve iy not
1012 monthes of expected obligations plindped coBrteral
AFHE100 corporate trading cbjective and Supports the brosder Digital Credit franchiss and market
STRC dividend policy meonthly, multi-factor dividend-rate evahaation for confidemoe; it does not alter (b comtrachul dividend
TR fnrma oif other st
Up to 51L0B aggregate purchate price across 5TRF, Buying below stated amount can redune oopected
Diggital Credil reparchases YTREL, ¥THEL and ¥THE; no hxed exparation or dividends and covered claima STRC ls e initial priority;
minimum parchase obligation UST R rve s camnedt b used.
A separabe suthorization for up 1o 5108 of clss A Presscves cxpital-allocation Nexib flity, The program dom
METR repurchases common stock repurehuses when manapement mot oblipate purchases and canmot be fasded from the
view's thermn &8 atiractive USD Resarve.
Up to F1. 350 to bulld the USD Reacrve, phas Adbrrry Uil BTE cosrssmabo vl g ol s o sgaiy
BTC Monetization Program sdditbenal authority for oblipations, reserve Esmzancs, mibject 1o markt, tex, lagal and sharshobder-
e plenishinsnt and approsed repurchases walues commldarstione; ne FTC mls ln requined

A separately designated, fexible liquidity pool
available for general Bitcoin Treasury Company A blghly Byubd, broad discreticnany ool thas allkws

purposes, such as aoquiring bitcoin: paying management to rerpare quickly to market dislocations

Sa . ared deploy capial as corditiams wearreny, Upliks vhe TS
pretenmed dn:mu.'[s ar detit inberest: re pur hasing Reserve, i has o 13- moath minirmn and may be used
MSTR er preferred stock: repaving or redeeming fa7a broader range of parpose
CONVETIblE BOTES, OF INCIEXSAE 1HE U3 KEServe.

As of August 23, 20026

The USD Reserve increased from 52,558 at framework launch to $5.108, alongside $1.598 of USD Cash, for $6.69B of USD Assets; the
USD Reserve alone equals approximately 3.0 years of curremt preferred-dividend and debi-interest obligations. The Aug. 24 Form 6-K
reported 5516.6M remaining under the Digital Credit repurchase authorization and $1.0B under the MSTR authorization. No STRK was
issued or repurchased during Aug 17-23, and 52,108 of 5TRK ATM capacity remained. 5TRK is eligible for future repurchases, but
STRG is the initial priority and USD Reserve funds cannot be used, These policios may be madified, suspended or terminated.

Samrces Stratogy Digitl Credis Capital Fransswerk pross relsass snd Form 0-5 dated June 29, 2006 Strategy Ferm 0-K dated Ang. 24, 2036, Policks and sutborizstizn srs
diarelisny corporals MTing, net dmecd mesta 15 STRE

For informational parposes saly See lmporiant Heckaures ¥



STRATEGY | STRE INVESTOR ERIEFING ADGUST 23, 2026

Cm.wél.‘tible preferred credit supported by liquidity
and bitcoin
S —|

The Board-approved USD Reserve policy dedicates liquidity to preferred dividends and debt interest; the Aug. 24 increase reduces
net semior claims in Strategy's illustrative BTC Rating framework, while bitcoin remains unpledged to 5TRE.

SIMPLIFIED CAMTAL STACK CURRENT ISSUER RESOLURCES

UBSIDARY LIABILITIES

$6.69B

USD ASSETS
$64.718B 38.0 yrs
ALSTT004 [ BT Aug, 24 amumptions

= USD Reserve $5.108 ¢ USD Cash $1.598 = USD Aszets $6.698 (Board
pollicy rectricts the S0 Recarve to prefermed dividends and debs interest)

STRK-scale economics
STRD [ MSTR COMMON
Iumar{:re{u*md and residusl squity » Approsamately 1402 million ehares outstanding
Residual claim = 31402 billion aggregate stated ‘motional amount: no STRE ATM istuance

during Aug. 17-23
» 51122 million annual regular STRE dividend at ihe 8% rate

= 512592 billion cumulative covered notirnal after applying USD Assets
and including senior claims through STRE

85 bps sccuon

7.59% BTCRISK | -10.48% BTC FLOOR ARR

BTC FLOOR PRICE
PER BTC AT Lix

TG ARE A% FE vl cility w il &

ik gxaming mo revmr)

How the capital framework supports STRE credit

Liguidity policy: the USD Reserve I8 resorioed by Board policy oo preferred dividends and debr inverest and carries a 12«
month minimum. Corrent position: S300.0M of Aug. 17-23 MSTR ATM proceeds raised the USD Reserve to $5.10H; USD Cash
is $1.598 and USD Assets are $6.698. Coverage bridge: $6.714B debt - approximately $6.698 USD Asscts + S1.2848 STRF +
$9.9720 STRC + S0.9058 STRE + 51 4028 5TRK = 5135928 cvered daims. $64.7188 BTC Reserve [/ $13.5928 = 4.76x,
displayed as 4.8x; 77,004 [ 4.76 = approximately S16.2K per BTC STRK is eligible for the $1.0E preferred repurchase
program, althaugh STRC iz the initial priodty. These are economic-coverage metrics, not legal collateralization, solvency
tests or recovery estimates.

Sowren: Reatefy Fors 8K dated Mg, 24, 2006; Rratapy Crodin Daikbeird and Netod, Disbbaard ssmimptions: BTC prics STT.004, BTC ARR 104 BTC veldatilny 409, STRE
Macaulsy daratien 2.3 years. BTC Rsting BTC Maar Price. BTC Credit, BTC Alsk and BTC Flosr ARR are supplemental (lust rative matrics with substantial limEations.

For informational parposes saly See lmporiant Heckaures 10
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Potential tax deferral with convertible-specific

complexity

Strategy currenty 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

Purchase price m.‘zﬁ
Initial tax badis !'.?2,.260
One year regular dis baions 58,000
Mt rative farrent Greahle dnddend® 0
Year-end adjusted basis® 364,260

Sinm i ell Earsibirions oo peld ciensied et remen afvepite e nd Ths bl bas sfiolest
Susis Stovk dividands or davemad distrifecions con ereete SErebl Ssore withont meteking
exsh This fs mol @ Eeropinion.

FPORTROLIC ROLE

STRE MAY BE RELEVANT TO INVESTORS SEEKING
= Cumulative preferred income

= Contractual participation im MSTR upside

= A kmg-dated convertible option

= Nasdaq tradability

= Potential returs-of-capital deferral

= A hybrid credit-and -equity exposure

Tax advice is investor-specific

WHAT MAKES STRK TAX IMFFERENT

Return of capital Cazsh or stock distributions classifed as ROC generally
reduce basis rather than ercate current dividend imeom e subjeet to
applicable rales.

Noncash distributions. MSTR shares delivered as a dividend may be
taxable even though the holder receives no cash to fund the tae

Deemed distributions. Liquid ation-preference or comversion-rate
adjustments. disooant ssuance and dedermed dividends can rase Secteon
305 questions.

Conversion. Conversion treatment depends on the Bcts, incleding
treatment of accreed or declarcd dividends and cash in bicu of fractiona.

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

STRK IS5 NOT DESIGNED TO PROVIDE

* Principal or market-price guarastees
= Near-torm comversion parity

= A msaturity date or geneval 5100 put
= A security intenest in bitcoin

+ Cash-only dividend payments

* Lo short-term price volatility

Prospective investors should review the applicable STREK tx¢ disclosure 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.

St Strategy (2 2006 mater ik s o ppicable STRE progcnus o dischmsne Soratigy has topeesmnd An sxpecLation Dol Fusrants agardisg fite e rotum-of Capital charoerization

For informational parposes saly
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The principal risks an investor should underwrite
E——

The 11.07% current yield and embedded MSTR option compensate investors for perpetual duration, subordination, issuer and
biwoln exposure, conversion risk and market volatlicy,

STRK bt no maturity. Higher market yields, inflation expectations or credit

Perpetaal duration and rates spreads can peduce ita price, potentially for estended periods

Tvide mds are comulative. but declaration is generally discretionary and cash
Dividend declaration and payment fonm payment nequires begally available funds. Declared amsounts may be paid in
METR shares creating porice and b exposure.

Debt, subsidiary liabilities and current sendor preferred series rank abead of

e e d e e e ] iy STRK. Senior chaims may Mock dividends and materially redince recoveries.

Atcurrent M5TR leve s, immediate conversson vaiue |3 Lar bedow STHE price.
Conversion cut-of -the-money risk The option may remain cut of the money for a long period or expine
economacally worlhiess despite no kgal expiration.

Specifd franssctions can redece optien time valee withowt an offsetting
o general make-whole conversion-rate increase. An all-cash change event can keave STRE convertible
ondy info cash

Thvicke red payments in METR papnee holders tn stnckuics moement and may
MSTR share payment and dilution e subject to delivery limits. Additional MSTR or STRK Esuance can dilute
£ Uiy economies and dopress prkoed.

Ctrateqy's bitcoin supports enterprise valee bat 5 not pledped to STRE Holdings

e Ehioal Caltulersd can be sold or decline in value; holders have no direct claim on specific bitcoin

Reserve, repurchase and BTC monetization policies may change. They creale no

Eapatas T ik contracthual buyback, reserve or BTC-retenSion covenant for STRK.

STRK has high volatlity and modest trading volume. MSTR bormow oosts, shart-

Market vrice. Houldity and arbitrage saale rules aned comvertible-aristrage rondiisons can affect price and lquidity.

The holder put i esbject to legalhr available funds and defaibed crceptions

Fumdasse ntal-change fanding limitaton Insulficient funcls may lead to pra rata ok

ROC treatmest (3 not guasantesd. Stock payesents, disoount lsuance, conversion
Tazy and deemed-distribation mnoertanty adjustreents and deferved dividends can create taceble or witlholding
consequendes without cash.

Thee 4.5 BTC Rating, ~$16.2K BTC Floor Price, 85 bps BTC Credit, 7.5%% BTC
llxstrative credit-metric limitations Risk and -10.48% BTC Floor ARR are management-defined and assemption-
sensitive, nol agency ratings, collateral tests or recovery estimates.

Prior o making an inve streent decision, imestors should review the currest progpectss, Certificste of Designstions and amendment: confirm price, vield comversion
rate and dividend declaration; oom pare STRE prste with current MSTR cosversion valoe; examine the Latest capital #tac k holdings and USD Reserve; msess BTC and
METR sersitivity; and oblain investment, legal and o advice

Comrsutr Sy aBomy g Do, Lt 1en o Dimsbgm ot bisrrs s mmmscl s 1, Vbt Evrme D05, 1003 arnd 8 5 el 37 itowmr o asbiboe ar ol b e s This it 3 rasst amchy werittios

For informational parposes saly See lmporiant Heckaures 12
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1Z | SOURCES AND DISCLOSURES

Primary sources and important information

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

FRIMARY SUURLES

Strategy STRK Metrics WiE T SIS Prica yiald. et vk

e Product oy, Botiomal, rate, caléndar
Srrategy STRE Information Open soup e
Sratagy STRE Dividends Hpe SourcE Dihvidend biary 1nd expected ealendar,

- ! Ikastrative BTC Rating, BTC Floor, BTC Credit, risk and
Stratepy Credit Dasbboard e SOUICe
Seratogy Notss Open soneee Defizitions and Emitations for mpplemental metrica
FTRE Cartificase of Dingnations Opep source .

sy 2023 waord EUOE and LguidEion-preaece

STRK Coerificats of Armandrment i
STRK Frespectus Supplermest Open souree 4

R USD Reserve policy, reporchase autherimations and BTC
Digital Cradis Capital Framewerk Open gource

& SO Aug. T, D026 Por i 8K sl wilies gusren b
Saratogy SEC Fllngs Open source .

e S ¢ Effective-yiakd, return, Bquidity and volatilty

IMPORTANT DISCLOSURES
= Thirdeciumsent s for informational and ediacstisnal pasrposss only, [0 i 5ot an offer 1o sell 3 solicitation o an oer to' by, or 3 Mecommsendarion concerning STRK or asy olher
sty Ay niaring may ha made anly by e of an effsctve regletration sttement, propacte and sppbcabts sppisment
= Thir summary i qualified im ity satirety by the Certificate of Desigrati ! prespectus, Strategy SEC filings and applicabbe bow. 1 amy B nifticts with a
v ko Alisg, the flig Lrnsruta
+ STEK i a perpetual comvertible equity secarity, not debt, abank depesit 2 meoey-mearke! instrusent, an FOIC-insured prediact, a U5, pevernment obligation or 2 bitcoln-
i secuned irstrument. 5TEE bs rol ool deraized by Siralegy bfcoln

thh' m.e- Mhhummh mmm They may be paid in cash, MSTR shares or 3 combination, subject to fiked terme. There is na

' o valus, returss, Hguldity yption, recovery or futare market

= BTC Rxting FTC Floar, mtﬂmmhﬂwhﬂpqmdmﬂm““ﬂmﬂnﬁ}dbwuﬁnﬂm
inan agency rating, collateral or sbvency test, Baquldati recovery st or sufflchent basis for imvestment.

* Tax charac L] ar -Epeciic. Revar ed-capial o r am prneTaly Anfery rasker tham elminaves o, Nencash or desmed

distributions may create tax without cash Investors sbauld conmal their o advisers.
= The Digital Credit Cagital Framework snd relsted abjectives are corparate policies ar auibarivations, net contractoal STRK terrsa They ey change or end; huphacks snd BTC
sallen are eal required; mo asets of Strategy are pladged to seoure STRE payment obligations.

= oM panson dars are snapshots and use difle rest yield methods, Insmursente dafer in senioriny. Macaukiy duraten, Apersificaman, lguidiey, opmon exposure, 1
treatment and rik. Efective yield is not a forecast of total retem.

For informational parposes saly See lmporiant Heckaures 13
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Glossary of Defined Terms
—

Effective Yiald i the anenalived yiald on an et bused on iee fioed dividend
r:tw Ercurment dividensd rate, ar applicalble, and the current price of mxh

DPasstlvm S aveurm Ubbe bl bs e seomn o the staind i iy daie i U
date it may beosnee Sue upen am ecencise of 2 repurchase right ai the option of
b Bolder. Dusrstion for @ prefermed mock b 1be Macsdoy Daration of sl
praferred fock Durason for MSTR is MSTR Duration

e o vl Purers
lecorperate mmmm b separute fature.

Sosch asti e Duration bs (3] for & comvertible beed, ity Duration; and (b] fera
priferred e Masnliy Durstion ke adjusted for wielber i1 has ary ol 2
vaziable rate, a penalfy shep-up, 3 CRmANECN Hight, 0T non-Cunulaties dvidends.

Equiny Compomeat ¥ is Uhe ratke betvoren the value of 17000 of & share o
METR and the value of sne share of STRE.

BTC Ratiny is in the case of (2] any of our inded of parpetial pref
mhzﬂndﬂ!mmhﬂhﬂlhmﬂ&lmﬂ-
‘ofile bsirusenis belog reied and ofl beiswoenis thel e ssaior o ad, sy
Lk lities share an equal clais to oor axsets, rach [otnanents with a fated
mathurity date soaner than or that mav beosme dse upen an evercise of 2
reprchase Fight a1 ihe option of the holder sooner than, the Hab(liny being rated:
mmmmumm-nummmmam;m-m
3D Asvetn, b (1) BEETR » M bt Sap; sl 1) acy oo lacge Usdnd
mmmummehmm;mmu
mmunmum»-wummm

mlﬂhhmﬂmmmtmmbhld
madalivg af bitcain's price, mnrm MR mmfm
asvumetions. FTC Risk does net reeresent an acthuarial risk ratine or 2 ratioe:
from any rating apency, and i by not a risk rating in the traditional Snanclasl
ot This metric is prosweted for [lsertve parpeses ooly and abould not
Fiirem Ches Doasals Fow &0 v astreesnd dicladon Acvual resdts may vaiy materialy
froca these [lastrative resaks

ﬂ:nki.i:l‘. BTC Risk i I!Emmh. marh
alhmhzﬂ*‘wﬁﬁ‘mﬁn_ﬁ;—wﬁm ,-
rucsvery. BTC Credit = (-lafl - mlﬂi*hﬁﬂ.t&-uihnm
for ilhmstrative sarposes enbe and should not form the basis for an mestment
darisin

BTC Flosr b (b HTC price st which the BTC Rating = Lz

Nt Bolst bn Che sun of v aw ool delel eulsloodiog bo (e D30 Asscis

For informational parposes saly
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BTC Reserve rpresents the total pumber of biscoln the Company bolda s of a
pecilied date by the carment market price of oo bitceda (or the price
of ene bifcoin as of the date indScated ). 1% doew not take inks acosumi or include
it Corzparyy’s indebtad ress or 1he Bguidation valus of ity perpenl prefarred
mlhmkhmﬁmw““wuwvnﬂm
metric in the tradit dal comtent. [t ivmot a of wither the net
assed value of the Company or the value of the bitco in beld by the Company net
af yuleblmlorm, pripeiol prelwred sk m G OIRAT
am-w “Elﬁ: 'hr
ﬁmﬁ-mmmﬂ ahould rely on the Srarcial statersems

disclmnre
e ph BT el vt s wie ursdaritand its Eeeitad iapass Ard erany
limitations.

Ensld Hopaar v bt & wm mlﬂw muw
intended to support the paymment of 4
inrares an it sanwimnding indsbned s

usn M:Imw pol ll'l]! dollar mhfh
LCompazmy which

nmmﬂmmm‘n—qmm—
WID Assots ks Uie sus uff (e U0 Fese veaasd U0 Canls,

BTCARR b5 a svarrmad arseilived rate of return on bitcsln aepressed &

parcentape. Thiv moetric iy presentsd for Tustrathes purpeses ooy, and mo
prediction s ts the price of bliceln s heing mads.
mmhh | dard deviation of anrvad retarmn of biiraln

parcardage Thic metric b prosess od far (Thatrathe puspss
ﬂ and no ﬂm ax 1 the velatility of bitcoin isbeing made

BTC Price is the cxrrent market price of one bicsin

BTC Floar ARR roprassnts th kewest constant BTC ARR over (b walghtad
averape duration of sur credit Mnacture that maintsio 10x coverage of aur Net
Dbt and Pref through cur BT Reserve, after fonding ntersst sxpeoes amd
proferred dividensdy gver b porisd, Bslow 1hae BTC Floor AR, Surategy ey
e 8 eanulder reetriactisisg ioe shlgstion.

it Velatility [(30D) i 154 anumudized standerd dindation af the daily rtizal
g reurn of an assct messared aver (he 30 trading dogs

'Hise Vialatiliey (1Y) b the snenakead sanderd dedatian of tha dadly nateral log
et of an asset meanared over the tralling 2532 trading days

1Y Sharpe ::“lﬂhmhw returs &f an

day exzews reture (daily Skl return reimo daily risk: free rate) dhided by
theeir ptandand deviation

Risk-Free Bate s the carment 3-month yield oa U5 Treasuries.

See lmporiant Heckaures 14
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Important Information

i[a] Hlu etrative-mrotricy presmble

The kelowing termm wsed in thiy brisfing provide 1 i for bow managwment views ik securities and capital Smnciog decislens in the cootext of the

Company’s bicoin stratepy. Thess terces are pr d for Dlastrath oy, do not comnstitute investment advics, and sheuld netbe used to frm the basds for an

mmﬁmrmuhm mm bo raberwtand the lisirarions of thass Thustrathes metrics, and pless refer 1o the Compary’s SEC Mings and
abaut by Counp , e, wiraiogy, blicodn boldinge and deoflar rmebisre.

i) BTC Rwting ETC Rish sad BTC Cradit B itethons
HTC Rating deta ned repoemnt 3 rating from ssy ratisg apency snd i nod equivalent t2 3 “rating” in the traditioml Smancia] context. BTC Rating alwo does not acceum for
crem-dafulty

exaterially from these illustrative resaks.

(<) BTC ARR and BTC Velatility

mmhﬂnﬂmmﬂm—tm#nlmm-ﬁkh d for @ P wndy, and e predicl ko tha
prica af bitcon is being mada. BTC ¥ latility b th £ anearal retiam ofhMcakn axpressed 21 2 p o, Thda rmatric b p i for Dustrat

prarpose only, and oo prediction as to the volatility of bitceln b belng made.

[d) Professioaal sdvice

Thds rmaterial Bar oy, and i nok ifendsd to provide, and sheuld net be relled sn for, Srvestment, to, legal, scoounting, or ofer
demslanal advice No oms are made regarding the tax consequences of amy actions taken based on the information provided Investors should conmalt their
oo iemeetrnact, b, lagal and scootmting sdvisers for amy mach advice.

[#] Past porforsam o
Past performance is oot indicative of future results. Actual resmalty may vary materily.

For informational parposes saly See lmporiant Heckaures 15
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STRATEGY | STRD INVESTOR BRIEFING

01 | EXECUTIVE OVERVIEW

ADGUST 23, 2026

What STRD is designed to deliver

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

THE INVESTMENT PROPOSITION

+ High indicated cash yield, $10.00 of annual dividends per $100
stated amount, normally $2.50 per quarer, if declared Inevery
period.

« Cash-only distributions. Each declared regular dividend is
payable solely In cash, unlike STRK's potential stock payment.

+ Non-cumulartive design. Anomined dividend is not deferred,
does not accrue interest and is not owed ina future period.
+ Deep market discount. At 572,50, STRD trades 27.5% below

stated amount, creating a 13.7956 indicated yield but no assurance
nf ronve rgenes o 5100

+ Exchange liquidity. STRD trades on Nasdag and currently
averages approximately 569 million of daily dollar volume over 30
days,

= Potentlal tax defoerval. Strategy expocte pald preferred
distributions to be return of capital to the extent of basis, subject to
change and ind ividual circumstances.

THE ESSENTIAL TRADEADFF

The highest indicated vield carries the weakest dividend claim

CURRENT ECONOMICS

1,000 st

$72,500 vt com

$1ﬂﬂ,ﬂﬂ'ﬂ' Aggregate stabed amount
$10,000 Potential annual cash dividend®
$2,500 Potential quarterdy cash dividend®
12.79%% cursent s ated yirkd
ZT.S% Digeount to ptated arm cmnt

7.5 YI'S lllustrative Macaulay deration
4.3X tlustrative ETC Rating

~317,800 niustrative STROETC Floor Price

R e ey gty dhvidend i dedlened end poid STRE B s -comsioter ormiSed dvidmds o

prmanssly ot Oradl Selria i Asg ¥ cosspriae BT Bk i L5k BTC Floor ARR & -

EEE LS

Macacay Do an 8 (L ST BB T S TR (8 ATy £ [y s et '\.|_"5|.|'¢R-r

ATy e et prafid kST Macalay Suren « (14 et Tl )/ et P
51 T afrmrs yiriad s et o sty s, v T e, e v, L e

el RS omtn g S S e

STRD offers the highest effective yield among the four Strategy preferreds in the supplied comparizon, but it is the only current LS. Strategy
preferred with non-camulative dividends. The Board may choose not to declare a quarter even if funda are legally available, no arrears acame,
and senior preferved payment restrictions can block STRIL Investors are pald more because the claim is junior and less protected.

HOW T THINK ABOUT ST

STRD is best understood as junior perpeteal preferred credit: a high current cash yield, when dividends are declared, in exchange for the
absence of cumulative arrears, the lowest position in Strategy’s current preferred stack. perpetual duration and bitcoin-sensitive issuer
ritk. An omitted or undeclared quarter is not defierred; it i= permanently lost

)
data al The Aug. 2L 2026 chose: BTC
ammmptioas of 577004 BTC, 10% FTC ARE md 0% BTC volatiiy,

For informational parposes saly

STRTF csbybacur d el | mSoremthom pugtes Seatisy Croc Dashboard ssd Notes Commicase of Desteranioes;
Beddings: UST Reserve and USD Cash as of Aug. 23 2026, 25 reported in the Form 8-K8led Aug. 24 700%. Crecit met rics see the Aug. 24

Condit Copitd Frasewedk annoanced et 749, 2026; mas ket
w dashboard

See lmporiant Heckaures F
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Terms at a glance

ADGUST 23, 2026

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

for those documenis,

Isguar

Seeurity
Ticker [ exchange
Enitial Feene date

Stated amount

Regular dividend

Paymeat freqgeency

Record dates
Form of paymsemnt

CummulativeT
Arrears [ compounding

Matarity / sisking fund
Conversion rights
Rankieg

Liquidation preference

Fandamental-change put

Iszuer redemption

Ceneral voting rights

Nennament director rizhts

Profective consent rights

SErategps o

10.00% Series A Perpetual Stride Preferred Stock

STRD [ Nasdaq Global Select Market

Jume A0 207 E: initial pubdic nffering price S5 00 per chans
$100.00 per share

10,00% per annum on stated ansouant; $100,00 per share annaally if declared in
alll four quarters

Quarterly in arrears, norsally March 31, June 30, September 30 and December
n

Normally March 15 June 15, September 15 and December 15

Canily cnly, when and il decbred by the Bosnd Irom legally available hinds

Ko The Board may omit a dividend even il hands are pvailable. and no oldigation
carries forwand

Mane, A ommited or undeelared dividend does nod seeree. A deelared bat wapaid
dividend remaing sabject o the Certilicabe of Designations and is pot treated as
am omitted dividend

Perpetual; nosehedubed maturity and no sinking fand

None

Junior o debt, nabsidiany liabilitier and a1l other current Sirstegme preferred
SETies; SEnior b0 common equity

Rusdtially 5100, andjusts tor the greatest of $100 ad specified rooent-mma ke tgoce
measures under the certificate

Holder may requine cash repanchase at §100 stated amoun? phes dedlared and
unpaid accroed dividends, subject to legally available funds and other terms
AL ot bess than all after specified taxevents or if less than 5% of eriginally
Emued STRD remains; price uses liquidation preference plus decLared unpaid
dividends

Nane, socopt ppecifisd comeent righte and ac required by L

None. Omitted or undec lared dividends do not give STRD holders the right to
b diney o

Majority corsent for specified materially adverse smendments and certaln
mergers; the certificate permits additional senior or panity stock without STRD
consent

Soeres: Certifieats of Desiguutions Sl Puss 18, J015; proupacrss repplersest Mad Jusa 5, 3335; Srytegy STAD inbereyrios pupe b 3 con oy, s Alsd govers g dcemann costrel

For informational parposes saly
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CASH FLOW AND MARKET PFROFILE

A 10% stated dividend with a market yield above 13%
S

The §10 annual amount is available only if each quartery dividend i declared; because STRD is non-cumulative, omitted periods
creaie o arrears clabm,

YIELD SENSITIVITY MARKET SNAPSHOT
STRD PRICE INDHCATED YIELDy ST2.50
850 20000, Dfccoamt to atated smpans 27.50
60 V6T
e s ol e st $1,017M
§72.50 13.79%
575 1333% 0 avg. claily valus 36.9M
s 1L.76% 300 vedatility 27%
$100 10,00 d-momth total peturm +21%
I 1-year total retum +50%;
-
Timple since-IPO refurn -2.3%

INVILEND KELOKD

FERMDY i A FAYMENT DATE

03 2075 stub Sep 15 3045 Sep 30 0I5 5305556 Pald
LI I F e L. 15, SIS . 51 VLS S Faid
g1 028 Mar 15, 20245 M, 31, 2024 150 Maid
2 W Jam 15 A6 Jan 30 A2 S350 Paid
3 X2 Sep 15 2026 Sep 30 2026 TED Subject to declaration
b 026 Dec. 15, 2026 Dec. 31, 2026 TED Subject 1o declaration

Since initial pricing
STRD was initially offered at $85.00. At the Aug 21, 2026 prirr-c! STL50, plus 510.55556 of cash distributions p:|:r] thmu_;h Jume 30, 2026,
the simple lifstime tedal reiuem = appeosdmately -2 396 Thiz swcludes rel meestment, taee, fose and tranesctinn ooste. Firhors gquarterly

dividends remain subject to Board dedaration and do not accumulate if cmitted

Souron Sratepy 5T 8

e, Mg loed metrionaf Aug, 21, 2026 choe, Botwrns inclode pakl dividends ssder Stratepy mothadolopy: past performance iz nol

For informational parposes saly Sew lmportant Dsclosures }
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STRD's current yield premium
| |

Effective Yield

TLOTRE

10.04%

3.866%

HY (G
PFF

Preferred stock ETF

|mvestment-grade corporate

LD

Lol Loind ETF
Agency martgage-hackad

MEH E e L
securities ET
7 pear U5 Treasury ETF 4115
0-2 manth UL |r-\.'|'.'1||rl'\_-' ETE BT
Taeexemp! munbcipal bond ey

a free return

s fssueT, junhor, non-

Ahigher yield is not
STRD ks a si

tes for the

%

e Its yheld premi by

Poss

vl rpetual duration, lower

permanently, senlor cls nsitive enterprise

Ity than diversifles

are omitte
higher vol

0 aqquals The potential § 10 anmal repader dvidend
turn o7 risk-ad jasted comparison

Efective ybeld for STRI
4

6 o,

Sew lmportant [Heckaures
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preferreds in

+R00 hps
+318 I'-||:.
+8G1 bps

#9359 bips

+058 bips

+1,013 bps

+1,056 bps

that dividends

liguidity and

diividad by price asd
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Yield, liquidity and volatility in context
l

COmparisor places STRD besid

: 55 income, returns

al Credit and diversified public-ma:

tivlty amd wolendlicy.

s
b alend
1013

g, e

k2

ST
SA.FH

The 1379 sy i re cquarte Ay dividend is declansd and paid. An amitted dividend is permanently ke, and
price char al return

arsbles, Aug. 21, 2025 Fig
fost mdcrortructura.

it afe founded stapehots and Taey reflect different calcidath itio T, Tire windows, L Ireatreend,

pertfolic componition ar

For informaticnal parposes ealy Sew lmportant [Heckaures
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High current yield with no arrears claim
E——

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

ANNUAL DIVIDERD RATE ARRFARS CLATM AFTER OMISSION
Thee stated anmual dividend rate applies caly when the Board decbares the Ho dividend, interest or other amount accrues for a period in which the
quarterly cash dividend from begally available fands. dividend is not declaned,

WHAT HAPPENS AFTER AN OMITTED QUARTER

QUARTER
el 1 2 3 4 5 3 7 B

AMOUNT

ALCCRUELD

Ezch new querter Serls indrpendentiy A futere decloretion does ood revive or repey @ dividend ol wes pot decfared for an earficr period

HOW THE RON-CUMULATIVE STRUCTURE WO RKS

MECHAMNISM FRALTICAL EFFELCT

Alull quarter pormally produces £2.50 per
share; the first stub period was larger
because it covered more than one quarter,

If declared The quarter’s dividend is paid solely in
rash

The investor permanently loses that
If omitted No obligation survives the payment date. quarter's distribution; there is no deferred

prensiva Lales,

Next quarter A new currentperiod acerual bagine A fiture dividend dnes nat repay the
ey independently. omitted amount or earn interest on it.

; L Failure to pay required senior claims can
Senlor blockers Senior preferred and debt restrictions prohibit STRD dividends even If the Reard

SPRTy; O R would etherwise declare them
Current-period parity dividends become
pro rata; most junior dividends and
repurnchases are restricted unless the most
recant STRD perind i paid

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

Pa rlty fjunior limits

Non-cumulative means optional, not deferred
An omitted or undeclired STRD dividend does not become a liability owed to the holder. The economic value of STRD therefore depends on continued
quarterly declarations. available liguidity. senior-payment capacity and the Board's capital-allocation decisions.

Seurce Cortificats of Desipeations, Sactian §: °! T ket irs ds dieclaratisn timing current-period priarity. usder- payrsent resirictees,
and all atker i

For informational parposes saly See lmporiant Heckaures 7
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OF | HOLDER RIGHTS

ADGUEST 23, 2026

Current-period priority and limited event protections

STRD receives protections for a declared current-period dividend, liquidation and fundamental changes, but no arrears daim or

prefermed-direcior rights after nompayment

CURRENT PERIOD
IFle-ss & fisll rsrrent

ADDITIONAL FROTECTIONS AND LIMITS

PROTECTION

FUNDAMENTAL CHANGE
Halders ¢ qusire

HOLIDE

LIMITED CONSENT ONLY

STRI has specified adve e -amendment and
transaction consent rights, bat no director-ebstion
riehts afier dvidend nonpayment

Curment-perivd divideml priocity

Liquidation preference

Fundamental change put

Issuer redemption

Consent rights

Important structural limies

Ifless than the current STRD period is paid,
parity dividends must be pro rata and most
junior dividends and repurchases are
regirhehed

STRD receives the then-applicable
liquidation preference plus declared unpaid
accried dividends hefore commnn aaquity

Holders may requine cash repurchase at
S100 stated amount plus declared unpaid
aceriwd dividends after a defined
fundamental change.

Optional all-not-less-than-all redemption
after a tax event 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
teats.

CONDITION [ LIMIT

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

All creditors, subsidiary liabilities and
current senior preferred series remain
Ahead: nndeclared dividends are svcloded

Pageene it i3 limited te legally available funds
and may be pro rata if insulficient: specified
exceptions apply.

Price equals the then-applicable liquidation
preference plus declared unpald dividends:
undeclaned periods are not included.

No general vote and no nonpayment
director rights. Additional STRD, parity or
senbor stock may generally be issued
wihthout STRD comneent,

STRD has no maturity. sinking fund. collateral package, bitcoin lien, comulative arrears or conversion feature. The Board may omit dividends even if
funds are legally availsble: omitted or undeclared dividends do not trigger director rights: and debt plus overy ather carrent Strategy preferred sories

ramks abead

Searcm Certificate of Desipmations, Sections 5-9; prospecthas sapplemnent. This summarny omits detailed exceptions, precedires and definitons

For informational parposes saly

See lmporiant Heckaures
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A disciplined capital framework designed to
strengthen Digital Credit
S ——

The capital 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.

£1.258 RESERVE CAPACITY

BIC mon o ChariTy sy el The LS
Reserve, fund or reple dividends and bnberest,
andl fand eS@bde rep

A Board-approved reserve restricted to preferred Creates 3 Secdicated Beuidity bhefar, bt the palicy b nt

USD Reserve palicy dividends and debt imterest, with a minimum equal 2 confrectual seoarity covenant and the reserve by not

1012 monthes of expected obligations phedped coluteral

AFHE100 corporate trading cbjective and Supports the brosder Digital Credit franchiss and market
STRC dividend policy meonthly, multi-factor dividend-rate evahaation for confidemoe; it does not alter (b comtrachul dividend

TR fnrma oif other st

Up to 51L0B aggregate purchate price across 5TRF, Buying below stated amount can redoos mpected
Diggital Credil reparchases YTREL, ¥THEL and ¥THE; no hxed exparation or dividends and covered Clairma STRC Ia b initial priority;

minimum parchase obligation UST R rve s camnedt b used.

A separabe suthorization for up 1o 5108 of clss A Presecves capital-allocation Nexibility. The program dom
MSTR repurchases common stock repurchaes when manapement mot obligate purchases and canmat be fanded from the

view's thern &8 aliractive USD Rsserve.

Up to F1. 350 to bulld the USD Reacrve, phas Adbrrry Uil BTE cosrssmabo vl g ol s o sgaiy
HTC Monetization Program addithonal authority for chlkgatbons. reserve Eemzaren, mibject 1o mark, i, bagal ied dhareholder-

e plenihiment and approved repurchases waluss coruddarstione ne FTC mls ln regquinsd.

Asgeparately designated, flexdble liquidity poal A highly liquid, broad discretionary pool that allows

available for general Bitcoin Treasury Company Ema T D T rirpared guicidy ts market dalocariens
T purposes, such as acquiriag bitooin: paying and deploy capital as conditions warrant. Unliks the 15D

preterred dividends or deibt inberest; repurt asing Feserve, i bas ne I-moath minirmes and may be used
MSTR or preferred stock: repaying or redeeming farabroades range of papeae, = it B not dedicated Lo
COMVETTIDDE BOTeS; OF INCMEXKInG The LS50 Hese rve. FTRD dividesls

As ol AUgUSE 23, 2026

The USD Reserve increased from $L558 at framework launch to $5.108, alongside $1.590 of USD Cash. for $6.691 of USD Assets: the USD Reserve alone
equals approedmately 10 years of current preferred-dividend and debt-interest obligations. The Aug. 24 Form 8-K reported $516.6M remaining under
the Digital Credit repurchase mithorization and $1.08 under the MSTR authorization. No STRD was ksswed or reparchased during Aug 17-23. and
$4.0158 of STRDATM capadity remained. STRD is eligible for feture repurchazses. but STRC is the initial pricority and USD Beserve funds cannot be used.
Thas ressrvs anid hasyhack framsasark suppoets Bpoideny hat dose not guarantes any STRD doclarstion

Seurcm Stratigy Dipitsl Cradit Capiesl Frameswsck pres relesss aod Fares B-K dated Juss 29, 2006; Serategy Farm A-K dated g 24, 2004 Paliclas o maberisaisns s
discretionary corporate actiens, not amesdments to STRD.

For informational parposes saly See lmporiant Heckaures ¥
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]I..llliﬂ.l‘ pl'efEI‘l'ed credit supported by liquidity and
bitcoin
S —

The Board-approved USD Reserve policy dedicates liquidity to preferred dividends and debt interest; the Aug. 24 increase reduces
net semior claims in Strategy's illustrative BTC Rating framework, while STRD remains junior and bitooin remains unpled ged.

840,447 BTC $6.69B

Faserve . LOE + Cash 51 598

| camion ta STRD $'ﬁ4.?1 8B 38.0 yrs

STRF J STHC | iE [ STRE BTC RESRVE BETC DURATION

AEETT i F TR Awmp 74 sooimptions

» USD Regerve 55100 « USD Cazh $1.598 » USD Azsets $6.698 [Board
pelicy restricts the USD Reserve to preferred dividends and debt interest].

STRD-scale economics
MSTR COMMON EQUITY = Approsimately 14.02 million shares outstanding.
Residual claim below STRD = §1.402 billion aggregate stated fmotional amount: no STRD ATM isseance
Keshual chbm during Aug, 17-23

* Upto$140.2 million annual STRD dividends if all four quarters are
declared at the 105 rate,

* £14995 hillian comulative covered notional after applying 1151 Acoets

¥ b and including semior claims through STRIL

STRATEGY™S ILLUSTRATIVE BTC COVERAGE

4.3x $17.8K Rl Ane
K | -12.59% BTC FLOOR ARR

AFd BT valeriliny e T.5 veier Meceadey durenion. BTC Crad snrslineg
n T

BTC RATING BTC FLOOR PRICE
¥ FEE BTCAT Lix

How the capital framework supports STRD credit

Liquidity policy: the USD Reserve i restricted by Board policy to preferred dividends and debt interest and carries a 12-month
minimum. Current position: $300.0M of Aug. 17-23 MSTR ATM proceeds raised the USD Reserve to $5.108; USD Cash is $1.59B and
USD Assets are $6.698, Coverage bridge: 56.7148 debt - $6.698 USD Asseis + 51,2848 3STRF + §2.9728 5TRC + 50,9038 STRE
S1.4028 STRE + 514028 STRD = 514.995E covered claims. 564.718E ETC Reserve [ $14.9958 = 4.32x, displayed as 4.3x; $77.004 /
4.3 = approximately 51 78K per BTC. STRD i eligitde tor the 31.08 préterred repurchase program, although STHE is the initial
priority. These are economic-coverage metrics, not legal collateralization, solvency tests or recovery estimates.

Soasnen: Weatigy Fors 8.8 dated Aisg. 24. 206 Srarogy Cridin Dkl srd and Nat ok, Do Bhaard semimprians: BTC pros S77.004. BTC ARR 1046 BTC velatilny 4 0% STRD
Macaulay duration 7.5 years. BTC Rating BTC Flaor Price. BTC Credit. ETC Risk and BTC Floer ARR are supplemental (st rative metrics with substantial Nmitations.

For informational parposes saly See lmporiant Heckaures 10
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Potential tﬂx deferral applies only to distributions
actually paid
S ——

Strategy currenty 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 RETLIREN OF CAFITAL IS CONDITIONAL ON PAYMENT
Purchase price £72.50 Carreat deferral. A pasd distribution classified as return of capatal
nerally reduces basis rather than ereating current UL, federal dividend
Initial tax badis S'J‘Z,.Sl]l] F e =it
ARCOME
Oma year distr bugions I declaed 510,000 Omitted quarter. Becawse STRDis non-cumulative. a quarter mot
Mt rative farrent Greahle dnddend® £0 declared creates no distribution and no related basis reduction.
Year-end adjusted basis* $62,500 Deferred Lax is preserved. Lower basis generally creates a larger gain

Samener ol e qurermerly vidends are dockred peld e clemified e rerirs of ceplrel ST RLDEY S Sl Or e
ead e bolder bay ayffolent benis Am orsivtad dividend peodinces meither ceal s beols Raxix M. After hasic reaches 2o fusther returs-ofsrapital
mixbin, Therkoot Jox cpeieie: distributions are gencrally taxable as capital gain under current rules

Treatment can change. Eamings and profits. discount issuance, fast- pay
rules, withbhelding and investor circumstances may alter the result.

PORTFOLIO ROLE

STRD MAY BE RELEVANT TO INVESTORS SEEKING STROIS NOT DESIGNED TO PROVIDE
= The highest indéicaved yield in Surategy Digitl Credit = Cumulative dividend prosection

= Quarterly cash-only distributions when declared # Guaranteed quarterly income

= A discounted junior prefemmed position » Amaturity date or general 5100 put
= Masdaq tradability * Asenior preferred position

= Potential returs-of-capital daferral = Agscurity intereet in bitesin

= Expemure o Strategy enterprise oredit * Lo short-term price volatility

Tax advice is investor-specific
Prospective investors should review the applicable 5TRD tax disclosure and consult their own advizers regarding return of capital, basis
reduction, discount 1ssuance, fast-pay nules, holding penod, cagetal-gain treatment, withholding and account type.

Sotarom Srabepy (12 20046 mater kals and applicable STRD prospectus Lex dischomure, Srabepy has oxprisend an expectation. nol 3 guasan lee repandisg fulure returs-of-capital dharacharization,

For informational parposes saly See lmporiant Heckaures 11
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11| RISK FRAMEWORK

ADGUST 23, 2026

The principal risks an investor should underwrite

The 132.79% indicated yield compensates investors for non-cumulative dividend discretion, junior priority, perpetual duration,

tssuerand bivcoin exposune, and market volatilicy.

Kom cum ulative dividend diseretion

Senior dividend blockers

Sabordination and structural priority

Perpetual durstion and rabes

Ho bitcoin collateral

Capital-framework execution risk

Market price and liquidity

Redemprion and Bguidation-prefenence com plexity

Fumdase ntal-change fanding lmitaton

T uncerainty

llsstrative credit-metric limitations

Broader company risks

Thee Board my omit adividend for any reaton, even il fands are legally
arvailable, The smitted or undedlared amount i3 permamently best and doss ot
accrue interest or trigger a later obligation.

Dbt dhext usnenis and senior preferred terms can prohilit STRD payment. Every
withe r current Sirate oy preferned senes ranks shead of STRO.

Debt and subsidiary liabilities rank ahead of STRD. In stress or liquidation,
seniorobime could materially reduce or eliminate reoovery.

STRIY has e g atuesty, Hegher markel yiekds, inflation expectations or credt
spreads can reduce its price, potentially for extended periods.

Strategy's bitooin supports enberpris: valoe buat s not pledged to STRD,
Vobdings cam be sold or decline invabee; hobdors bave no direct < labm on specific
bitcmin

Reserve, repurchase and BTC monetization policies may chasge. They create no
romtractinal dividend, recenm higrhack or BTC.netentinn cosenant Sar STRD

Kasdag listing and current trading volume do not assure lguidity at a desired
price. STRD trades ot 4 deep diseount and has expersenced meaningful volatiliey
and mboed trailing refums.

lesier redemmption it limited and not a peneral bolder right. The ligquidation
preference may adust under 3 formaulby and undeclared dividends are exciuded
froam redemption and liquidation amounts.

The hobder pat is swbject to legally available fands and detailed exceptions.
Insuificient funds may lead o po ra paaeent

Returmn of capital treatment may differ by period or investor and can create
fsture gain through basis reduction. Discount isuance, Est-pay rules and
withholding can ercate additional complesty.

The 4.3x BTC Rating ~51 78K BTC Floor Price, 98 bos BTC Credit. 705% BTC
Risk and -1 2 59% BTC Floor ARR are management-defined and assumplion-
senaitive, not apency ratings, collatersl tests or recovery estimates

Investors are exposed to Strategy's software busine s, povemance, Etigation,
oybersecurity, custody, regulatory, accounting and capital-marfoets risks
degcribed in SEC fikngs.

Prior o makine an investrment decigion. imvestors should review the prospectus and Certifbeate of Desbpnations: confirm oarme nt price. indicated vield and the Libest
dividend declaration; examine senbor dividend status, capital stack, boldings and USD Reserve; assess BTC sensitivity and diration; understand that omitted dididends

are permmanently lost; and obtain investment, legal and L advice.

Soron SIrAtegy prospucna, Certilcabe of Desigmatiors, Litem Ferma 10-K

For informational parposes saly
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1Z | SOURCES AND DISCLOSURES

Primary sources and important information

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

FRIMARY SUURLES

Sxrategy STRD Metrics YoE ) SO Price, yield, returm, volume and velaslity metrics.
e SOl Producy Y. TRt calendar and
Srrategy STRD Information Open Sounee geverning-decussent B,
Srategy STRD Dividends Hpe SourcE Dhéidand bistary 1o expected calesstir,
o = Ikastrative BTC Rating, BTC Floor, BTC Credit, risk and
Stratepy Credit Dasbboard DET SN E My duration
Seratepy Notes Open soniree Dafiedtiors and Brsitutiors for supplemental meerics.
FTRD Cortificets of Dosl gratiars. Qpcn source T rakios N CRr TR
P ra— OTering seros, risk Bscvery, sax dlscusion s cal-only
o dividend ezacharace
STRD Isizial Pricing Release (pen source Initial $B5 price, share count and settlemant.
iy Sy USD Reserve policy, repurc hase autborimations and BTC
Digital Credin Capital Framework Tal | BLEITT LA
IpEn fouRcE Effectiva-aricld, return, liquidity and
I A C ble el 1 : -
e volatility comparisons used on pages 5-6.

IMPORTANT DISCLOSURES

 Thirdsciament b for infarmitianal wnd Hmﬂﬂmﬂ lllullﬁﬂlmﬂﬂ.lﬂmhﬂﬂl¢ﬂl ta by, oF 3 Pecsmemendation concarming STRD of sny ather
security. Any ofering may be made only by of am effective rog e, prospechs and appicable spplement.
+ Thirsummary b qualified ia ity ectirety by the Cortificate of Desigration, prewpectus, Strategy’ SEC filings and spplicable bow, If sy #latement bere condlices with 3 governing
filimyg, tha fSling romtrale
= STRD & & perpesties] pon-cuamubelive euily meoarity, oot daby, & bask deposy, 3 money -market inerrurssst, 25 FOIC-issured producy, & U S, gevermrsent ohEgaticn or s bixols-
lbarled meaared irstrarsent, CTRD s net collatoralined by Bralegy bitesin

= Raguler dividerads are dbcretianasy, nen-cursalative 1nd puysble salely bn comd when declared from bagally svadable imda Ansesited dividerd b permarsntly kot TRoesw la ra
puErante of dividends, returns, Byadity, redemption, MceTery o Pure market perieTmay.

« BTC Rating, BTC Flser, mmmmummmmmmmmmmﬂmuuupumwummuuu
wpency rating, collaberal or whvency tew. Bquidstion amlyss, Ty or mulllc frer

» Tux churncterizution is uncertain and mestor. spacific. Renem-sleapinl rresrmen spplies snly ts distribatises senmilly pald, redices basis und pessrally delors rather than
el Lo, Imresters should commull Weir b advisere,

= The Bigital Conbit Sapital Framewurh sl volaied sl U a0 v pos aie polibo o sl b, ot e e Gl STED oo, Ty sy vhage or oo, buybacks aod BT
sales are oot required; oo assets of Srategy are pledged to seoure STRD payment obligabions and reserve assets da not guarantes dividend declarations.

- Eamparison data am enapehots and use differeat yield methade, Inctrument differin peniority, Macauby duration, diversification, liquidity, b trestrment and rick

STRD elfective yield sssimses all dividends are docbired and i2 sol 3 erecast of tobal relarm

For informational parposes saly See lmporiant Heckaures 13
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13 | GLOSSARY OF DEFINED TERMS
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{[a] Ela strative-metrics prasubls

Thee e Barvrirg terrms umed in his briching provid. e e for o mamagersont viows it ritiom wnd fupital Francing docisisns in e conton of the
Compasy's bitoain strategy. Thess terrms are presented for Dlustrative purposes anly, do net constituse iovestment advics, and should not be used to frms the basis for an
Emrpgtman decisbon, Plicks rovine (ke dofinition careluly 1o undsertind e lissrariora of thise [lotrativ eastrics, 6 plakss el 10 (he Corsgarns SEC fkings ke
Bnancial siwtemants for infermation abeut the Conpary, e business, secuoritien, stratagy, bitcodn boldings and seniler manrs,

iz} BTC Mmiz g, ETC Alsk aod FTC Oresdls Umlimioos

BTC Rating dsss po? represest & reting fromm sy roting spency o i 0ot equivalent b o “reting” in the traditiena] Beencia] combact. BTC Rating alwo does not stcoust for
potantial cross defsults under sur debt sbligations. ST Rl de-sa nat repressnt an achasrial ris rabing ar 3 rating Sremm amy rating sgency, snd it o net 3 vk racing in the

traditional francial context. These metrics are presented for (ustrative puposes snly and should nat farm the basls for an irvestrsent declslan. Actml renalts rery vary
ematerially from these Dlstrative rendis

{<) ITC ARR and BTC Volatility

HTCARR is an assormd ammualised rats of reverm on hRosk axprossed @ & peroentage. This metric s p Tor & perp ondy, and e p to tha

price of hitroln |s being made. BTC Y elatility bs the sunsd standard deviation of anmaal returmn of isos b o damap e Tids matric by presented for [oirative

prrpoecs anly, and ma prodiction s Te e welatilite of bitosin s boing mado

{4} Profeadonal sdvice

This material hast "'—" el mﬂﬁulwmmﬂwmhnﬁdmmmmum-ﬁ-.wlh
dessional advice No do regarding the tax f argy actions taken b P should conmalt their

mm b, kgl and scronmiting advisere Iar any ch advioe.

[#) Pt performmmcs
Past pesformance is o indicative of fisture resulte. Actu] remals may vary materially,

For informational parposes saly See lmporiant Heckaures 15





