Filed Pursuant to Rule 433 of the Securities Act of 1933

Free Writing Prospectus dated July 21, 2025

Relating to the Prospectus Supplements dated March 10, 2025, May 1, 2025, May 22, 2025 and July 7, 2025
and Relating to the Preliminary Prospectus Supplement dated July 21, 2025

Registration No. 333-284510

On July 21, 2025, MicroStrategy Incorporated d/b/a Strategy (the “Company”) posted an investor presentation on https://www.strategy.com/press/strc-
ipo-launch _07-21-2025. A copy of the slides included in the investor presentation and a transcript of the investor presentation are attached hereto as
Exhibits A and B, respectively.

The Company has filed with the Securities and Exchange Commission (“SEC”) a registration statement (including a base prospectus), a preliminary
prospectus supplement and prospectus supplements to the base prospectus for the offerings to which this communication relates. Before you invest, you
should read the preliminary prospectus supplement and prospectus supplements to the base prospectus and other documents incorporated by reference
or that the Company has filed with the SEC for more complete information about the Company and these 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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Performance Review

Phong Le, President & Chief Executive Officer




Annualized Asset Performance Chart since Aug 10, 2020
3324% 876% 326% 87% 65% 32% -19%

104% Total performance

14% 11%

Bitcoin  Magnificent 7 S&P 500 Gold Real Estate "




Asset Performance Chart for Last 12 Months

172%

36%

23%
14%
4% 1%

(1) 2)
Bitcoin Gold Magnificent 7 S&P 500 Real Estate _wc:aw*
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$21 Billion of Digital Assets Value Added in Q2 2025

r———-=3

$0.7

(& in Billions)

3/31/2025 BTC BTC Price BTC Purchased BTC Price 6/30/2025
Holdings Change (Q2/25 Purchases) Change BTC Holdings
Market Value (Holdings as of Q1/25) (Q2/25 Purchases) Market Value

BTC Count 528,185 Additions: 69,1 597,325
BTC Mkt. Price $82,445 a1, £107,752

Strtegy®




$7 Billion of Digital Assets Value Added in QTD Q3 2025

(& in Billions)

6/30/2025 BTC
Holdings
Market Value

BTC Count 597,325
BTC Mkt. Price $107,752

BTC Price BTC Purchased
Change (QTD Q3/25
(Holdings as of Q2/25) Purchases)

Additions: 10,445
Awvg Price: $116,06:

r——-=3

BTC Price

Change
(QTD Q3/25 Purchases)

$71.3

Ti18/2025
BTC Holdings
Market Value




Strategy’s Bitcoin Holdings vs. Biggest Corporate Treasuries

Berkshire Hathaway \\\,.mmn,_om
Amazon 1$157B
Google $148B
Microsoft | $132B
Apple 1$131B
Ford | $1058

Meta | | $95B

General Motors $89B

Strateqy N 5715 (#9 ) ' Cash & Cash Equivalents

Exxon | 13678 M Bitcoin Holdings
NVIDIA 13668

PayPal | | $56B
CVS $48B




YTD Performance vs. 2025 Targets (BTC KPIs)

Reflects the incremental value generated through Strategy treasury operations

BTC Yield % BTC $ Gain ($ billion) (!

Annual Target Minimum 25% Annual Target Minimum $15 Billion

$15.0 BTC Gain 3
BTC Price | $117,250

$10.9

Target 2025 YTD 2025 Target 2025 YTD 2025

Strtegy®




Strong Performance for STRK, STRF, & STRD since Launch

£$118.2 STRK +48%
+3549M ATM Sales

$80.0

launch

1/30/25 2/28/25 3131125 4/30/25 5/31/25 6/30/25 T18/25




Our Preferreds have Outperformed since their IPOs

Since Jan 31, 202!

ince Mar 21, 202
48% Since Mar 21, 2025

40%

Since Jun 6, 2025

10%

I

STRK STRD PFF '
104% 87%




Lower Effective Yields Increase the BTC Torque via ATMs

12%

b____.‘_ /,rer[JJ
.,, ___\J/_
_ .___1
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11% o —
il \- .. // _A_~~ STRD 10.7%

10%

9%
M, STRF 8.4%
8%

7%
STRK 6.8%

6%
1131125 2128125 3131i25 4/30/25 5/31/25 6/30/25 TM18/25

ot indicative of fubure results, Market data as of July 18, 2025 14 mgu




$786M Raised Cumulatively through Preferred Equity ATMs

uSTRK =STRF =STRD
$141M

$112M

$78Mg cy [ S78M
$52M i Fau
$37M
- — $25M $26M
$11M $8M
$4M
j sim — Ll -

3M7 3124 3/31 47 4114 4/21 4/28 5/5 5M12 519 5/26 6/2 6/9 6/16 6/23 6/30 7/7 7/14 T/21

Week before
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Stretch (“STRC”)

Michael Saylor, Executive Chairman




STRC ("Stretch") is a senior, perpetual,
preferred security offering a variable

monthly dividend, designed to
maintain a stable price.




STRC (Stretch) Preferred Stock

Variable monthly cash dividend; designed to promote stable price dynamics

Investment Highlights

during the current month

Investor Demand
» Expected $500M initial offering of STRC

] STRC
Targeting Designed for price
Short-duration investors seeking stable value with higher yield than money markets stability at or near

stated value

Expected Dividend % at Par Expected BTC Rating at IPO
9.0% 7

g m




Benchmarking STRC

Building out the Yield Curve for BTC Credit

12%
11%

. o STRC

9% STRF
m.n_‘____._ﬂ Q
Junk Bonds m._um_‘ﬂ

™ @ ® @

9 Leveraged
o Loans 9 . Preferred Stocks

5% @

. Long-term U.S5.
4% Agency MBS Treasury Bonds
3%
2%
6 8 10
Effective Duration (years)




lllustrative Pricing Framework for STRC

Benchmarking Credit Spread to STRF lllustrative STRC initial offering pricing

STRC offered at:

$95 $90

0.5%1.0%

STRF Effective Yield Equivalent STRC Yield STRC Dividend STRC Effective Yield

Strtegy®




STRC is Designed to be Stable in Price
STRC is designed to maintain a price at or near ~$100 via a monthly variable dividend
Time

.

SOFR Rate ~~™~=e.__

2
]
e
"4
™
o
7]

Dividend (%)

Dividend (%)
Price ($)




STRC will Pay a Monthly Cash Dividend

Strategy will pay dividends and announce the next month’s STRC Rate
on the last day of a month

15" day of the month: Last day of the month
°_ Record date — holders as of this date ° STRC dividends paid
will receive a STRC dividend © sTRC Rate for next month announced




Mechanisms to Execute STRC Credit Strategy

$105
$104
$103
$102
$101
$100
$99
$98
$97
$96
$95

Strategy’s toolkit if STRC price at $101 or above

1)Decrease STRC Dividend Rate
2)Issue STRC via Secondary Offering!") at or below $101
3)Call STRC @ $101

Target Range — Adjust STRC Dividend Rate and STRC issuance via ATM

Strategy’s toolkit if STRC price at $99 or below

1)Increase STRC Dividend Rate
2)Cease selling STRC ATM below $99




Sample of Short-Duration Credit Assets

Asset Class

Money Market Funds()

Short-Term Treasury Bills(2)

USD Bank Accounts(®

Stablecoins®

Corporate Commercial Paper(®

STRC

Size of Market

~$7.4 trillion

~$5.8 trillion

~$18.3 trillion

~$250 billion

~$1.4 trillion

Initially $500 million

Effective Yield

~4.2%

~4.3%

~0.1% - 4.0%

0.0%

~4.3%

Initially 9.5-10.0%

‘g




Sample of Short-Duration Credit Assets
10% $0.58

B Size of bubble = Assef Class Market Size
Higher Yield

=
2
-
@
-
=
[5]
]
=
|

~5250B

Stablecoins Corporate
Commercial Paper

Money Market Short-Term USD Bank
Funds Treasury Bills Accounts




Sample of Short-Duration Credit Assets

STRC provides an attractive alternative to short-term yield assets

USD Bank Accounts Money Market Funds
$18.3 trillion 7.4 trillion
~0.1 = 4.0% Yield ~4.2% Yield




Overview of Our Senior Preferred Stocks — STRF & STRC

Notional Value
QOutstanding

Listing

Dividend Type
Dividend Frequency
Dividend Accumulation
Effective Yield
Duration

Volatility

Ranking

STRF STRC (lllustrative)

$1,051M $500M
NASDAQ NASDAQM
Fixed Variable
Quarterly Monthly
Cumulative Cumulative

8.4% Initially 9.5-10.0%, then variable

Perpetual® Perpetuall®

A N [ —

Senior to STRC, STRK, STRD and common Junior to STRF; senior to STRK, STRD and
stock common stock




Seniority & Volatility of our Securities

ity

1ori

=
@
w

10% quarterly fixed dividend,

perpetual preferred

STRC $2.1 billion ATM

Variable rate monthly
perpetual preferred

Intend to launch future ATM

10% quarterly fixed non-
curnulative dividend,
perpetual preferred

$4.2 billion ATM

Volatility

%21 billion ATM

MSTR
Leveraged Bitcain
Exposure

$21 billion ATM

High

Strtegy®




Strategy Capital Structure
Strategy's debt and preferred securities are supported by the value of the Company's bitcoin reserves
and have a substantial equity cushion

= Equity $132B
m Bitcoin Surplus

® STRD Preferred Stock

m STRK Preferred Stock

m STRC Preferred Stock (Pro Forma)

m STRF Preferred Stock

= Converts

%1.20B
%$1.28B
%0.50B
$1.05B

Bitcoin Enterprise Value




Strategy Liabilities and Capital Structure Today
Assuming $117,250 BTC Price, 40% BTC Volatility, and 0% BTC ARR (“Skeptic”)

As of July 18, 2025

Debt:

Convertible 2028
Convertible 2030 (0.000%)
Convertible 2029
Convertible 2030 (0.625%)
Convertible 2031
Convertible 2032

Preferred Stock:
STRF

STRC (Pro Forma)
STRK

Cum.
Notional

($M)

Notional

($M)

$1,010 $1,010
$2,000 $3,010
$3,000 $6,010
$800 $7.414
$604 $7.414
$800 $8,214

$9,265
$9,765
$11,043
$12,239
$12,239

Duration
(Yrs)(t)

2.2
26
29
3.2
3.2
3.9

BTC
Rating

70.6x
23.7x
11.9x
9.6x
9.6x
8.7x

BTC BTC
Risk?  Creditl®

0 bps
0 bps
2 bps
7 bps
7 bps

Market
Credit
Spread

270 bps
640 bps
670 bps

530 bps
530 bps
630 bps

Spread
Premium

270 bps
640 bps
668 bps
203 bps
713 bps

259 bps
383 bps




Strategy Liabilities and Capital Structure Today
Assuming $117,250 BTC Price, 40% BTC Volatility, and 30% BTC ARR (“Maximalist”)

As of July 18, 2025

Debt:

Convertible 2028
Convertible 2030 (0.000%)
Convertible 2029
Convertible 2030 (0.625%)
Convertible 2031
Convertible 2032

Preferred Stock:
STRF

STRC (Pro Forma)
STRK

Notional

($M)

$1,010
$2,000
$3,000
$800
3604
$800

$1,051

$500
$1,278
$1,195

Cum.
Notional

($M)

$1,010
$3,010
$6,010
37,414
37,414
$8,214

$9,265
39,765
311,043
$12,239
$12,239

Duration BTC
(Yrs)it Rating

70.6x
23.7x
11.9x
9.6x
9.6x
8.7x

BTC BTC
Risk?  Creditl®

0 bps
0 bps
0 bps
0 bps

Market
Credit
Spread

270 bps
640 bps
670 bps
210 bps
720 bps

Spread
Premium

270 bps
640 bps
670 bps




Timeline to Convertible Equitization

Reflects the remaining notional amount of convertible notes outstanding each year, assuming Strategy
equitizes each tranche at the earliest allowable call date and all contractual conditions have been satisfied

$8.2B




Strategy Pro-Forma Equitized Capital Structure

The below assumes the conversion of all in-the-money convertible notes

® Pro Forma Equity

m Bitcoin Surplus

® STRD Preferred Stock

m STRK Preferred Stock

m STRC Preferred Stock (Pro Forma)
m STRF Preferred Stock

= Pro Forma Converts

$1.20B $1.20B
$1.28B $1.28B
$0.50B $0.50B
$1.05B $1.05B
$5.00B — $5.00B §

Bitcoin Enterprise Value




Strategy Pro-Forma Liabilities and Equitized Capital Structure
Assuming $117,250 BTC Price, 40% BTC Volatility, 0% BTC ARR (“Skeptic”), and conversion of all
in-the-money convertible notes.

As of July 18, 2025

Debt:

Convertible 2030 (0.000%)

Convertible 2029

Preferred Stock:

STRF
STRC
STRK

Notional

($M)

$2,000
$3,000

$1,051

$500
$1,278
$1,195

Cum.
Notional

($M)

$3,010
$3,000

Duration
(Yrs)(t)

BTC BTC
Risk?!  Creditl®

0.00% 0 bps
_ 1 bps

127 bps
116 bps
199 bps
166 bps

Market
Credit
Spread®

640 bps
670 bps

Spread
Premium

640 bps
669 bps

263 bps
414 bps
331 bps
464 bps




Strategy Pro-Forma Liabilities and Equitized Capital Structure

Assuming $117,250 BTC Price, 40% BTC Volatility, 30% BTC ARR (“Maximalist”), and conversion
of all in-the-money convertible notes.

MNotional .”...":3. Duration
As of July 18, 2025 Notional = ™\ v

(5M) ($M)
Debt:
Convertible 2030 (0.000%) $2,000 $3,010 26
Convertible 2029 $3,000 $3,000 2.9

Preferred Stock:

STRF 51,051 $6,051

STRC 3500 36,551

STRK 51,278 37,829
$1,195 $9,025

Market
i Credit
(2)
Risk Spread!®
0.00% 640 bps
0.00% 670 bps

0.01% 390 bps
0.01% 530 bps
0.02% 530 bps
0.04% 630 bps

Spread
Premium

640 bps
670 bps




Long Term Target BTC Capital Structure (~3 Years)

BTC Rating 10x+

“Investment Grade

valent 1l
BTC Rating 10x+ Equivalent

BTC Rating 6x+

BTC Rating 3x+ __Iﬁa Yield |
Equivalent™

Unencumbered
Bitcoin

Equity

Strategy®




Strategy’s BTC Capital Plan and Credit Strategy

1. Long-term target BTC Ratings":
STRF: 10x+
STRC: 10x+
STRK: 6x+
STRD: 3x+

2. We currently intend to reduce the overall senior convertible debt outstanding over time. We
will seek to equitize the existing convertibles over time, simplifying the structure and elevating

BTC Ratings across all preferreds.

Preferreds are intended to remain perpetual’@, preserving flexibility and minimizing default risk.
Future offerings will be sized and timed to maintain target BTC Ratings and preserve tiered
risk/yield integrity across the stack.

Strategy will aim to be the leading issuer of BTC-backed credit, with clear internal credit
standards, disciplined leverage management, and transparent capital allocation.

Strtegy®




STRC is Low Volatility, Short Duration, and High Yield Credit

MSTR
$120B market cap Digital Performance
$5B daily liquidity BTC ARR: 59% (5Y)
$111B options open int. MSTR ARR: 104% (5Y)
WHKSI, 35-year track record STRC

“Stretch”

is
Strong

Credit
Treasury Operations S :
w Digital Credit
ﬂ MSTR, STRF, STRC, STRK, STRD - ATMs PRLpts s s 28 ‘q

lssued $35B securities in last 12 months 7x+ BTC Rating for STRC
5-year track record
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Bitcoin Debt Coverage

Strategy’s bitcoin holdings at $117,250 per bitcoin provide significant coverage of its indebtedness

Bitcoin Debt Coverage ($B)

$72
I
3(5)

preSssssssssssss s ——

Adjusted Value of
Bitcoin Holdings("!

Existing
Out-of-the-Money
Convertibles

Bitcoin Coverage

$5B Out-of-Money

$72B BTC

= ~14x Coverage

Converts




Bitcoin Dividend Coverage
Strategy’s bitcoin holdings at $117,250 per bitcoin provide significant coverage of preferred dividends

Bitcoin Dividend Coverage ($B)

$72
I
3(5)

preSssssssssssss s ——

#
i

~180 years of
preferred dividends
§ ~26 .tmm..a... of __...w.mmmﬂmw __.“:. i :__um _.H..

BTC declined by 75

5
L]
L]
L]
L]
L]
L]
L]
L]
L]
L]
1
L]
L]
L]
L]
L]
i
]

$0.37

Adjusted Value of Existing Bitcoin Coverage Annual Pro Forma
Bitcoin Holdings("! Out-of-the-Money Preferred Dividends
Convertibles




Equity ATM Uses

Cover Fixed Annual Obligations and Opportunistically Purchase Bitcoin

Woional - Goupon or Annua BTC Avg Daily Traded MSTR Avg Daily Traded

Value Dividend ° Obligation
g Volume Last 30 Days Volume Last 30 Days
Converts £8,214M 0.42 J F35M

STRF $1,051M 10.00 $105M m m ﬂ . \— m m m . b. m
STRC™ $500M , $45M

STRK L1, 278M 8.000% g102M o
Annual Fixed Obligations _ [ [ _
STRD £1,195M 10.000% $120M g ATM Equity Raised in YTD25

Total  $12,239M WL.O ™ ﬁ 10.4B

Annual Fixed Obligations as % of Daily Traded Volume 7.5%

Annual Fixed Obligations as % of LTM Equity Raised 1.5%
Annual Fixed Obligations as % of LTM Traded Volume 0.03%
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Important _:_“cqim:c: mcccﬁ KPIs used in this Presentation (Cont’d)
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Important Information about KPIs used in this Presentation (Cont’d)

The use of the proceeds from such offerings to purchase bitcoin has the effect of increasing

[ tedn claims of holders of instruments other than cl

any elects to redeem orr

in because not a
d to purchase bitcoin
In addition, we are required to pay
perpetus preferred ) ing shares of class A common sto sue shares of class A common sto
ass A common stock cash to fund the payment of cash divide ould experien
ur bitcoin holdings, resultin ICrea: eld, BTC Gain and BTC § Gain fo
A common urred.

pany determines its KPI targe
luding its ability to
e terms, Past performance is not ind
contained in the Company's SEC filings. These K
¢ should be used only by sc sticate astors who understand their imited purpose and many limitations




Important Information about other Terms used in this Presentation

ng terms used |
the Company's bi Sire : terms are presented for illustrative purposes only, and do not constitute investment advice, and
basis for an investment dec s ew these de ons carefully to understand the limitations of these illustrative metrics, and please refer to the

purposes only, and it does not represent "income” in the traditi ancial context.
BTC $ Value is the sum of BTC £ Gain and BTC £ Income. BTC $ Value is presented for illustrative ( and it do
fiman

lustrative purposes only, and it does not represent "equity” in the traditional finan

f




Important Information about other Terms used in this Presentation

BTC Credit
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Important Information about other Terms used in this Presentation
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Additional Information

1d. Amo
s based on our net asset value
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Exhibit B

Phong Le:

Hello. Thank you all for joining us today. I’'m here with our founder and executive chairman, Michael Saylor. I’'m Phong Le, President and CEO of
Strategy, and I’'m excited to share with you our latest perpetual preferred offering, STRC, also referred to as Stretch.

I want to start with our disclaimer, and I suggest you all read this in detail at your leisure. And let me go through the term sheet at a high level. Mike will
go through a lot of these terms and the strategy of STRC in more detail later.

T’1l start with it. This is our fourth and latest security that is perpetual and preferred in nature. And in terms of seniority, STRC is senior to STRD and
STRK and MSTR common stock, and it will be junior to our other debt, including our convertible notes, and also junior to STRF.

The stated amount of STRC is $100 per share. And what’s unique about STRC is our intention is to maintain a trading level for STRC that’s near its
stated amount. We have a few mechanisms to try to create this outcome. First of all is a variable dividend rate, which is unique and different than the
dividend rate which has been fixed on our other perpetual preferred securities. The second is an ATM, which we intend to issue in short order, and we’ll
use that ATM also to help us maintain the price at the stated amount. And the third is a unique call option, that we will also describe later, and Michael
will go through [it].

So let me go through a performance review of Strategy and the company to date. And I’1l start with a chart that some of you have seen many times and
one that we’re quite proud of, which is the annualized asset performance of Strategy since the Bitcoin Standard era, which started on August 10th of
2020. On an annualized basis, you’ve seen our return here is about 104%, which is nearly twice that of Bitcoin at 59% and nearly four times that of the
Mag 7 at 27%. And if you look at the total returns during that same period of time, we have returned 3,324% in nearly a five-year period.

If you look at the last twelve months, you’ll see similarly remarkable returns: 172% for MSTR compared to 85% for Bitcoin, 36% for gold, and 23% for
the Mag 7.

In the second quarter of 2025, we saw an addition of $21 billion of digital asset value. About $14 billion of that is via an unrealized fair market gain on
our existing bitcoin and additionally in bitcoin that we acquired during the second quarter, and $6.8 billion of bitcoin that was acquired during the
second quarter. So, we’ve really added tremendous value to our balance sheet during this period of time in the second quarter, increasing it by nearly
50%.

If you look at the performance of Bitcoin, and as a result MSTR’s balance sheet and digital asset value, since the second quarter, in a very short period
of time (really just about twenty days or so), you’ll see that we have added an additional $7 billion additional [digital] asset value. $5.7 billion or so
because of the appreciation in Bitcoin price, going to all-time highs that we’ve seen, and $1.2 billion of additional bitcoin that’s been purchased today.

And the results of this is a balance sheet that is now in the Top 10 in U.S. companies, excluding financial services companies. We are well exceeded the
balance sheet of tremendous companies like Nvidia, and we’re honing in on some of the Mag 7 companies like Meta, Apple, Microsoft, Google, and
Amazon. So, we’ve really created tremendous value in the second quarter, and really in the last five years, through our bitcoin acquisition strategy.

Our two primary KPIs that we measure ourselves against are BTC Yield, where we have an annualized annual target of 25%. And you’ll see here year-
to-date, we’re at 20.8%, so nearly 80% of the way through achieving that BTC Yield target. And the BTC $ Gain target that we’ve set is $15 billion , and
you’ll see we’re at nearly $11 billion. So two-thirds (more than two-thirds) of the way through achieving our BTC § Gain target.

The performance of our perpetual preferred [stock] that we’ve issued year-to-date, STRK, STRF, and STRD, have been tremendous year to date. And
it’s a great backdrop for us to be introducing STRC. I’ll point out here that STRK was launched in January of this year at an $80 price, and it has
increased 48% since then to $118. And we’ve added $549 million of STRK through ATM sales. On STRF, we launched at $85 and [have] seen similarly
strong performance, 40% increase and $219 million of ATM issuances. And our most recent IPO was STRD, which was launched at $85 and [has] seen
a 10% gain during that period of time and $18 million in ATM sales.

And so compared to the preferred universe and the preferred index PFF, the performance has been significantly better. STRK here with an ARR of
104%, 48% performance compared to -2% for the PFF index. STRK has an ARR of 123%, 40% increase compared to 0% for the PFF index. And in a
short period of time, STRD has shown 87% ARR, 10% performance versus 3% for the PFF index.



So those have all performed very well. And what has occurred is, because of the increased performance or the high performance of these instruments
and the increased price, the yields have started to go down. And with the lower effective yields, when we issue the instruments via an ATM, it actually
increases the BTC Torque, and it increases the accretion to shareholder value, with a lower effective yield and an increase in BTC Torque. So, we’ve
seen very strong performance, and we’ve been proud of that. And, again, I think this is a great time to be launching STRC.

The final piece that I’1l walk through here is the amount of equity we have been able to raise through these instruments and how it has started to increase
significantly over time. You’ll see here we had a record week two weeks ago of $141 million of ATM issuances through our three instruments. And this
is going to be our primary way, over time, to lever up the balance sheet to add performance, to add BTC Yield, to add BTC $ Gain, and [to add] BTC
Torque to our business. So, with that, I’1l hand this over to Michael Saylor.

Michael Saylor:

Thank you, Phong. I’m just really excited about STRC. STRC is the newest member of our preferred stock family. It’s senior. It’s perpetual preferred.
It’s a variable monthly dividend, and we’ve designed it to maintain a stable price. You know, the stated amount is $100. The dividend is 9% coming out
of the gate initially. Initially, it’s about a BTC Rating of 7. And we pay it monthly, and then the dividend may adjust monthly.

We’re building out the yield curve with STRC. So, we’ve got a convertible preferred. We’ve got a long duration senior fixed preferred. We’ve got a long
duration junior preferred in the form of STRD. And STRC is filling a different part of the credit market. We want it to be short duration. Not, you know,
it’s not a 20-year or 30-year Bitcoin bond. It’s meant to be a one-month Bitcoin instrument.

And so if you think about the way you’d price that, you know, we’ve got about a 340 basis point credit spread above the 20-year Treasury bond for
STRF. And so the effective yield of STRF is 840 basis points. You could see the spread there. If you were to take that same spread and apply it to STRC
and you were to benchmark that against the one-month Treasury, then that suggests the equivalent STRC yield will be about 7.7%. Now we’re offering
9% out of the gate initially. We’re pretty excited about the instrument. If we price STRC the TPO at $95, it’ll be 9.5%. If we price the IPO at $90, it
could be up to 10%.

STRC is designed so that we can mitigate volatility. We want it to be the least volatile, shortest duration instrument. We’re targeting price stability. So if
you look at SOFR, if SOFR were to decrease, then a preferred like STRF that has a fixed dividend will tend to increase in price. And when SOFR
increases, a fixed dividend instrument will tend to decrease in price. And so that’s an example where you hold the dividend constant and the price
fluctuates.

You’re getting price, you’re getting volatility, you know. The instrument’s actually engineered, it’s designed, so that that happens and it’s for a certain
type of investor that wants that type of sensitivity. Now STRC is meant to be different. If you want the price to be less volatile, if you want to target a
certain type of stable price, then you have to move something else. So the dividend changes. And you can see here that by adjusting the dividend
monthly and reacting as appropriate to SOFR, then we have a mechanism, right, that we can use in order to decrease the volatility of STRC and change
the characteristics of it in the aftermarket.

The other thing that is different about STRC is it’s not a quarterly dividend, it’s a monthly dividend. And we’ve heard from a lot of people that investors
value monthly cash payments or monthly cash dividends. So the 15th day of the month will be the record date, and then on the last day of the month
we’ll pay the dividends in cash, and then we’ll set the next month’s stretch rate. And then we’ll just do that with a simple monthly cadence.

Now we have a number of mechanisms to execute the STRC credit strategy. You know, how do we make this instrument a success? Well, within the
target range, we have the mechanism we can adjust the STRC dividend rate and STRC issuance via the ATM.

When the price falls below our target range, then we would cease selling any STRC per the ATM. And we have the option to increase the STRC
dividend rate.

Now what happens when STRC trades above our target range? Well, we have a mechanism, we could decrease the STRC dividend rate. We could issue
STRC via a secondary offering at or below $101. Or we can call STRC using the call option embedded in the instrument.

So you can see it’s a variety of mechanisms. They’re novel. Most of these mechanisms, I don’t think you saw them in STRK or STRF or STRD because
those are different instruments for a different type of credit investor. Right? STRC has got a very particular goal that we’re pursuing.



And, what kind of investor would we like to find? Who are we targeting? Well, we’re targeting short duration, lower volatility investors and credit that
are looking for, you know, a yield. So if you’re buying a money market, you might be getting a 4.2% yield, there’s $7 trillion in money markets. You
know? Maybe you’re buying short-term T-Bills. Maybe yeah. You don’t want interest rate duration risk. You don’t want to worry about the kind of
movement and the principle that takes place in a 20- or 30-year swap. There’s US dollar denominated bank accounts, a lot of them. There’s corporate
commercial paper. Right? And so these are big markets. Our offering is $500 million. It’s not so big. And you can see we’re looking for those kind of
credit investors and we’re offering 9.5%-10% effective yield for people or for investors that are comfortable with a BTC-backed credit instrument.

This slide shows a different view of that universe, and you can see they’re just very large markets. We’re going to enter the market, and of course, our
differentiation is a Bitcoin-backed instrument with a much higher yield.

And, of course, you know, this slide just shows how big this entire credit market is and how small our entry is.

Ultimately, our focus on STRC is we want it to be a very unique type of credit, a very strong form of credit for those that believe in Bitcoin and are
enthusiastic about the crypto economy.

Now a lot of people will want to compare it to STRF. You know, they’re both senior perpetual instruments, but STRF’s quarterly STRC is monthly.
They’re both cumulative. And, you know, STRF, because it’s got a long duration, it’s going to actually be more volatile to interest rate fluctuations. And
STRC, because it’s a much shorter duration, should have a different volatility profile.

And we’ve got that charted here on this slide as well. You can see on the one hand, we’ve engineered STRC to be our least volatile instrument. And on
the other hand, we’ve engineered MSTR equity to be our most volatile instrument. And then we offer various flavors in-between for various types of
investors.

Now STRC’s credit is backed by our capital structure. And so, we’ve got a $71 billion bitcoin stack and this $132 billion equity stack. So we have a
$59 billion bitcoin surplus and we have about a $120 billion equity surplus.

If you think about the capital structure in that configuration, you can see the debt is fairly well collateralized. You can see the preferred instruments, you
know, have BTC Ratings between 5.8 and 7.7. If you’re a skeptic about Bitcoin, then you can see there is some risk here and we’ve calculated the
statistical risk and calculated the BTC Credit spread that you need to offset that risk. But you can see even after that credit spread, you can see there’s
still spread premium here.

If you’re a Bitcoin maximalist and you think Bitcoin’s appreciating 30% a year, then you can see that risk, you know, almost goes away. It falls down to
single digit basis points and the BTC Credit spread goes to zero or one. And so if you’re a Bitcoin maximalist and you believe in Bitcoin and you’re
looking for credit instruments, you would be very enthusiastic about the credit that we’re creating.

Now, we also, you know, scenario out and consider what happens if we actually equitize our convertible bonds. And you can see here, if we were to
equitize them at the earliest allowable call date, they’ll all go away by 2029. And that’s something that everyone should be thinking about. We think
about it.

Now we’ve done a pro forma capital structure, and the pro forma says, well, what happens if we equitize all the convertible notes that are currently in
the money? So not the entire stack, but the ones that are in the money. And you can see that it cuts our debt down to $5 billion, and it increases the
bitcoin surplus and increases the equity surplus.

When you start to plug in that new capital structure, the BTC Ratings of all the instruments move up, STRF and STRC move beyond a BTC Rating of
10. You can see the remaining debt would have BTC Ratings of 14-35. Now you can look at the various BTC Credit that pops out, and you see the
spread premiums. But, you know, you start to see a very different capital or credit structure. And, of course, if you’re a Bitcoin maximalist, you can see
the risk, you know, collapses to just a few basis points. And in fact, the BTC Credit spread, falls to zero basis points for all six of these instruments if we
were to do that for a Bitcoin maximalist.

For anybody interested in this, you can go to our website Strategy.com, and you can plug in the Bitcoin price you want. You can plug in your forecast for
volatility. You can plug in your forecast for BTC ARR. It’ll give you the BTC Ratings, the BTC Risk, the BTC Credit. It’s very interesting and we’re
happy to share that model.

Now looking long term, you know, and long term for us is, you know, three years out, we’re really thinking about a capital structure where STRF would
be at the top. And we would be targeting a BTC Rating of 10 or more. And STRC would be second, but we’re also targeting [a BTC Rating of] 10 or
more. We want these to be our highest rating, our highest rated, most secure, most over collateralized BTC Credit instruments. The mezzanine
instrument will be STRK with a BTC Rating of six or more. The high yield instrument will be STRD with a BTC Rating of three or more. All of those
credit instruments will be supported by bitcoin, our bitcoin stack, which is the hard asset, which is liquid.



And they’ll be also supported by our equity in the equity capital markets. And so you can see that’s our long term BTC capital structure. And when you
start to crank that in and you think about what’s the plan, you can see that our ability to issue credit, it’ll be a function of the appreciation of Bitcoin. It’11
be a function of the increase in our equity capital base.

You know? It’ll be a function, you know, of the issuance of the junior instruments. As we issue more STRD that will actually make STRK, STRC, and
STRF more creditworthy. So there’s a lot of opportunity here. And all of these instruments are very reflexive to each other. The issuance of one
generally results in an improvement in the prospects of the others.

So I’ve laid out our capital plan and our credit strategy here. You can see our long-term targets for the four instruments in the credit structure. You know,
our plan is that, we’d like to reduce our overall senior convertible debt outstanding over time, and we’ll seek to equitize that as the options arrive and as
available, and we’ll simplify our capital structure in order to elevate the BTC Ratings of the remaining credit instruments.

As we move forward, you know, preferreds are our preferred credit instrument, and they’ll remain perpetual. We think that keeps our flexibility,
maintains flexibility, but also minimizes default risk. It’s just best for our credit strategy. And then we’re going to time our future offerings and we’ll size
them to maintain our target BTC Ratings and to preserve our tiered risk and yield integrity across the stack.

And our business strategy is we want to be the leading issuer of BTC-backed credit instruments in the world. We are now. We don’t see any reason why
we shouldn’t grow that business and continue to be the leader in that market. We’ll do it with very clear credit standards, a disciplined approach to
leverage, and very transparent capital allocation.

Our goal for STRC is we’re targeting low volatility, short duration, high-yield credit. Right? STRC is meant to be strong credit. It’s for credit investors.
They don’t want long-duration. They don’t want volatility. They want the highest yield they can get if you can diminish the volatility and shrink the
duration. How are we going to do that? Well, we’re leaning on four pillars. MSTR, the issuer, has a 35-year track record. We’re a well-known seasoned
issuer. We have a $100+ billion equity market capitalization, a $100+ billion options open interest. We have nearly $5 billion a day of equity liquidity.
So a very well capitalized seasoned issuer.

We’re also focused upon our digital capital strategy. So digital performance is really important. That’s how we’re going to generate the yield on these
instruments. Right? And the performance comes from Bitcoin, which has been appreciating 59% a year for nearly five years now. MSTR is appreciating
104% a year. So we are the bridge to the crypto economy. And as the crypto economy grows and the digital economy grows, we expect Bitcoin
performance to continue, and we expect that will drive MSTR performance. And we expect that will be how we will fund and back these credit
instruments.

You know, we’re executing a treasury operation. That’s the third prong of our STRC support. Right? We’ve got four ATMs right now. We’re going to
add a fifth ATM as soon as practicable with STRC. We’ve issued $35 billion of securities over the past year, and we’ve got a five-year track record
issuing these securities into the marketplace. And so our treasury team will support STRC, and we expect that’s one of the elements that will make this
strong credit.

And then finally, the credit of STRC itself is backed by 607,770 bitcoin. The largest corporate bitcoin stack, unencumbered bitcoin that we can use as
hard collateral. That gives STRC a BTC Rating of seven, you know, on the IPO, and that means seven times over collateralized. So when you think of
STRC, think STR means strong and C means credit. Right? STRC is strong credit targeted to the credit markets, to a very particular type of credit
investor. And, it’s unique in our credit stack. It’s not like STRD. It’s not like STRF. It’s not like STRK. It’s not like the equity. We think, that that we’re
bringing a very elegant and exciting product to the market. We hope that you’ll agree with us.

In our appendix, we’ve offered a review of our debt coverage. And as you can see, we’ve got a substantial stack of hard assets that covers our existing
debt obligations. It’s 14 times debt coverage right now.

We’ve got a review of our dividend coverage. We’ve got 180 years’ worth of preferred dividends covered with hard assets. Even if we had a 75%
decline in BTC, we still have 26 years of dividend coverage.

We’ve got a review of our dividend obligations and how are we going to pay these cash dividends with our ATM. And you can see we’ve got substantial
liquidity in our equity and we feel confident that our ATM will be more than supportive for all of these dividend obligations.

We’ve also got some detail on our KPIs we use. So if you’re wondering around how we define BTC Gain or BTC Yield, you know, and these various
other BTC instruments, you can feel free to check out the footnotes.



We’ve got a discussion of BTC Rating here, and BTC Risk, and BTC Credit.

We’ve been leaders in offering a bitcoin equity model, and we’re also offering our bitcoin credit market sorry, our Bitcoin credit model. And so please
feel free to look at these. We think, we think these provide a strong statistical and mathematical underpinning for what we’re doing. And they would be
interesting to any Bitcoin treasury company or BTC equity investor or BTC credit investor.

So with that, STRC is our, you know, it’s our latest offering. We’re very excited about it. It’s unique. We think it’s very special.

We hope you’ll agree with us, and I want to thank you for your time and your attention today.




<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /None
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Error
  /CompatibilityLevel 1.3
  /CompressObjects /Off
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages false
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.1000
  /ColorConversionStrategy /LeaveColorUnchanged
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams true
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness true
  /PreserveHalftoneInfo false
  /PreserveOPIComments false
  /PreserveOverprintSettings false
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Preserve
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 100
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.00000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages false
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /CropGrayImages true
  /GrayImageMinResolution 300
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 100
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.00000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages false
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /CropMonoImages true
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 150
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 2.00000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile (None)
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /CreateJDFFile false
  /Description <<
    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e9ad88d2891cf76845370524d53705237300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc9ad854c18cea76845370524d5370523786557406300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /DAN <>
    /DEU <>
    /ESP <>
    /FRA <>
    /ITA <>
    /JPN <FEFF9ad854c18cea306a30d730ea30d730ec30b951fa529b7528002000410064006f0062006500200050004400460020658766f8306e4f5c6210306b4f7f75283057307e305930023053306e8a2d5b9a30674f5c62103055308c305f0020005000440046002030d530a130a430eb306f3001004100630072006f0062006100740020304a30883073002000410064006f00620065002000520065006100640065007200200035002e003000204ee5964d3067958b304f30533068304c3067304d307e305930023053306e8a2d5b9a306b306f30d530a930f330c8306e57cb30818fbc307f304c5fc59808306730593002>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020ace0d488c9c80020c2dcd5d80020c778c1c4c5d00020ac00c7a50020c801d569d55c002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken die zijn geoptimaliseerd voor prepress-afdrukken van hoge kwaliteit. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)
    /NOR <>
    /PTB <>
    /SUO <>
    /SVE <>
    /ENU (RRD Low Resolution \(Letter Page Size\))
  >>
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting false
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AddBleedMarks false
      /AddColorBars false
      /AddCropMarks false
      /AddPageInfo false
      /AddRegMarks false
      /ConvertColors /ConvertToCMYK
      /DestinationProfileName ()
      /DestinationProfileSelector /DocumentCMYK
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure false
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles false
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /DocumentCMYK
      /PreserveEditing true
      /UntaggedCMYKHandling /LeaveUntagged
      /UntaggedRGBHandling /UseDocumentProfile
      /UseDocumentBleed false
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice


