Filed Pursuant to Rule 433 of the Securities Act of 1933
Free Writing Prospectus dated November 3, 2025
Relating to the Preliminary Prospectus Supplement dated November 3, 2025

Registration No. 333-284510

On November 3, 2025, Strategy Inc (the “Company”’) posted an investor presentation on https://www.strategy.com/stream. 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 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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Strategy Highlights

Bitcoin Holdings Market Cap

641,205 $77 Billion

3.1% of all BTC ever to be in existence 138" largest publicly listed company
in USA

Four Listed Preferreds YTD 2025 Capital Raised
STRF / STRK / STRD / STRC $19.8 Billion

Largest USA IPO of 2025: STRC 88% of 2024’s total




Growth in Bitcoin Strategic Treasury Reserve
Strategy has acquired additional bitcoin in every quarter since Q3 2020 — 85 acquisitions .-eeeeeeeeeeeeeeo,

! Represents ~3
s
1 of all bitcoin ever

641,205 $71B  $47B $74K

BTC Holdings BTC NAV" Total Acquisition Average BTC 640.0 641.2
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Strategy’s Bitcoin Holdings vs. Biggest Corporate Treasuries

Berkshire Hathaway |\\| 1$3448B
Microsoft | 1$102B
Google | |$988B
Amazon e 5978

Strateqy 5716 (#5 )

NVIDIA | |$578

Apple [N 5558

Meta | | $45B

Tesla | | $42B W Cash & Short-Term Investments

Ford 1$42B W Bitcoin Holdings

General Motors $33B

Intel | $31B

Boeing |$23B




Annualized Asset Performance since August 10, 2020("
2080% 819% 409% 104% 98% 30% 16% “17%

80% Total performance

15% 14%

l I — 2% -3%

Bitcoin Magnificent S&P 500 Gold  Real Estate® Money®  Bonds@
7

Strategy®




Robust Access to Capital Markets
Raised $20B YTD 2025 through six different securities

(% in billions) . . .
m Common Equity m Preferred Equity m Convertible Debt

FY 2024

YTD 2025

$1.24 $1.07

STRD




Strategy Enables a Wide Variety of Securities Based on Bitcoin

MktValue 2 AP yolatility  Errective
Return

SO MSTR  $77B 80%  67% i

Yield

Bitcoin
$2.2 Trillion Mkt Cap

641,205 BTC
~$71B USD

$60 Billion
Daily Liquidity




Our Digital Credit is Highly Liquid and Accessible

The preferred stock complex trades ~$120M of volume per day
$72.5 ($ millions)

$18.4

$12.8
- - $1.1 $1.0 $0.1

STRF STRC STRK STRD Avg USD Avg EUR Avg USD
(NASDAQ) (NASDAQ) (NASDAQ) (NASDAQ) Listed Pref Hybrid Non-Listed
Pref

Strategy®




Debt & Preferred Equity

39% of our $8.2B convertible debt is in-the-money

Notional Market Conversion Maturity Put Date Earliest In-the-
Value ($M) Value ($M) Price Call Date  Money

Debt:

Convertible 2028 51,010 52,081 $183.19 9/15/2028 9/15/2027 12/20/2027
Convertible 2029 £3,000 $2.637 5672.40 12/1/2029  &/1/2028  12/4/2026
Convertible 2030 (0.625%) 800 31,467 5149.77 3M5/2030 9M15/2028  3/22/2027
Convertible 2030 (0.000%) $2,000 $1,947 $433.43 3/1/2030 3M1/2028 3/5/2027

ﬂ.
ﬁ_
Oozﬂmnmu_mmcm._ mmnE m.m_om mmmmﬂm mht_m___mnm._m__:_m.__.m_”__mmm.__.mﬂmomm a
Convertible 2032 5800 $1,345 $204.33 B/15/2032  B/15/2029 6/20/2029 ®

Preferred Equity:

§1,247 $1,357 Perpetual
STRC $2.801 32,784 - Perpetual
STRE (Pro Forma)" 5403 $403 - Perpetual
STRK™ $1,392 $1,000.00 Perpetual
STRD 51,254 - Perpetual
Total Preferred Equity




Strategy has a Robust Capital Structure(!

$93B
f

Ent. Value

e -

718 1.1x 1.3x 97

Levered?  Amplified® Years

P
i
1
i
1

12% of 10% of
bkattei BTC NAV T 0% of ]
BTC NAV |

o e e e

$731M

Enterprise Value Market Cap BTC NAV Convertible Debt Preferred Equity Annual Dividend &
Interest




$731 Million Annual Dividend and Interest Expense

Coupon or Annual Interest Expense or
Dividend % Dividend ($M)2

.n..c:cmlm $8,214 0.421%
....zum__.mmu on Debt $8,214

Notional Value {(EM)

i1}

STRF $1,247
STRC $2,801
STRE (pro forma)"’ $403 10.00%
STRK $1,392 8.00%
.n..Eﬂ. Dividends on Pref. Equity $5,842

STRD $1,254
Non-cum. Dividends on Pref. Equity $1,254 $125

Total $731

Strategy®




Interest & Dividends to be covered via Common Equity ATM

Interest & Dividends as a % of LTM Capital Raised, Equity Raised, Operating Income & Daily

Traded Volume 1.9

LTM Equity Raised
(Common Equity)

YTD 2025 Operating Income

Average Daily Volume
(Common Equity Last 30D)




Return of Capital (“ROC”) Dividend Guidance

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

US Dividend Tax Dividend Tax Typical

{ Income Type Characterization Rate!® Instruments m:m*mmw has become the world’s

most scalable, tax-efficient

STRE. STRK generator of fixed income.

STRF, STRD,
STRC ROC tax-deferred treatment of

dividends results from Strategy's
negative tax earnings & profits

Dividend Income, Sammon (“E&P”).

Qualified Dividends | taxed at preferential | 20%-35% hﬁmﬂ ;

R it stocks We expect ROC treatment to continue
for the foreseeable future, i.e., ten
u.__qm.mﬂm or more,

uction of cost

PSRRI S basis, tax deferred

Ordinary Income, Bonds,

: Money
Interest Income subject to standard | 37%-55%
iicanis fay rats markets, Bank We do not expect US or non-US

Mecouns investors'®) to be subject to US
dividend withholding tax.

Strategy®




Strategy is a Scalable Tax-Efficient Fixed Income Generator

The Bitcoin
Treasury
Model

Pay
credit, that is

Purchase BTC,
which appreciates(’
tax-deferred

Issue digital
equity and digital
credit, that is
tax-deferred

Strategy®




Strategy®

Stream (“STRE”)

Michael Saylor, Executive Chairman




Strategy has Built a Digital Credit Factory

EPS generation — m Strong collateral

(Equity Positive) Tax Deferred . (Credit Positive)
: 30% ARR BTC NAV growth (1 ;

Equity investors BTC Credit Investors
get amplified i get

BTC exposure E_f JN@ ROC dividends

(B

Tax-deferred m ,’E: Tax-deferred

(=]
earnings L dividends
Crypto Economy

Strategy®




STRE ("Stream") is a Euro-
denominated perpetual, preferred

security offering a fixed 10% dividend




STRE (“Stream”) Perpetual Preferred Stock

Stream is Long-Duration High-Yield Euro Credit

€350M initial offeri
Initial offering of STRE initial ottering

For credit s seeking attractive, fax-efficient
euro-denominated W 5 6x BTC mmﬂ_-..—@

Investment Highlights

oy
R

ry !
gy

Quarterly fixed rate cash dividend  Strong BTC coverage & enhanced yield
with effective yield of 10% at par  relative to comparable EUR investments

10.0%
fixed dividend

.‘. LUXEMBOURG H
.’. STOCK EXCHANGE ™~ __m.ﬁmﬂ

Enhanced by dividend
protection, including step-ups, a
stopper, & contingencies to
cover any deferred dividends

Strategy®




Overview of Our Senior Preferred Stocks — STRF & STRE
STRF STRE (lllustrative)

MNotional Value Outstanding $1,24TM €350M

Listing NASDAQ Euro MTF(!)

Dividend Type Fixed Fixed
Dividend Frequency Quarterly Quarterly

Dividend Accumulation Cumulative Cumulative

Escalating Dividend

Protection Yes Yes

Effective Yield 9.2% 10.0%2
Duration(® Perpetual Perpetual

Most senior preferred stock; Junior to debt, STRF, STRC;
Junior to debt Senior to STRK, STRD, common stock

=3 :

Ranking




lllustrative Pricing Framework for STRE

$109

STRF Effective Yield

€127

Parity Value

2.6%

10¥ EUR
Swap Rate

Equivalent STRE Yield

€100

21% Discount

10.0%

STRE Yield

Strategy®




Attractive STRE Yield for a Yield-Starved Market

Historical 10-Yr Swap Rates Current Swaps Curves

(hps) —A0-yr US Swap Rate  —10-yr CUR Swap Rate (% —U50 Swaps Curve  —EUR Swaps Curve

Credit Spreads (bps) Over Swap Rates

+279

[ ] .

Pan-European High Yield LS. Corparate High Yield Mustrative STRE

Strategy®




EUR ETF Market Comparisons

Comparable ETFs Name

iShares Euro HY Corp Bond

SPDR S&P Euro Dividend
Aristocrats

iShares Euro Dividend ETF

Invesco Euro Corporate Hybrid
Bond

STRE

Total Assets (€) Effective Yield™

8.1B

1.3B

1.1B

Fund Expense
Ratio

0.50%

0.30%

0.40%

0.39%

NA

US Tax
Equivalent
Yield'?

5.5%

6.6%




EUR Index Market Comparisons

Amount US Tax

. . d # of Effective : '
Comparable Indices Name Quality Outstanding L .._L iy Equivalent Maturity
(€) Members Yield'" Yield2

Pan-Euro Aggregate AA-IA+ 19.6T 9802 3.1% 3.1% 8.0
Euro-Aggregate AA-IA+ ; 7728 2.8% 2.8% 7.6
Pan-Euro Aggregate: Corporate A-/BBEB+ 4985 3.3% 3.3% 5.5
Pan-Euro Aggregate: Securitized AAA/AA+ 1566 2.3% 2.3% 4.6
Pan-European High Yield EB-/B+ 744 5.7% 5.7% 4.2
Pan-European High Yield (Euro) BB/BB- 653 5.3% 5.3% 4.1
Euro-Aggreqgate Securitized ABS BBB+/BEBB 2 5.7% 5.7% 9.2
STREW B-* 1 10.0% 15.9% 10.3

Strategy®




EUR Hybrid Market Comparisons

Liguidity US Tax- Amount
Lt Jurationt3! active Yield vale .
(€M) Duration Effective Yield Equivalent Issued (€M)

Yield®

lssuer S&P Rating'"

0
Var Energi BB+ 1.4 T.1% T1% 0
Accor BB 0.5 2.8 B.B% 6.6% S00
Telefonica Europe [51:] 1.5 B.5% 6.5% 750

Volkswagen Intl BEBB- 14 : 6.8% G.8%

E
o
3

APA Infrastructure 2.4 72, B.4% B.4% 500
Bayer AG BB+ 0.9 i .39 3% 1,000
Eurofins Scientific NR 1.2 ! 6.3% 6.3% 600
Enel SpA 0.8 : 5.9% 5.8% 750
Vodafone Group PLC 0.6 ! £ g0 0% 750
Heimstaden Bostad 0.6 i 6.0% 0% s00
Winterghall Dea Fin 1.3 i 5.9% &L 800
Ses SA 1.5 i 5.7% T 600
Koninklijke KPN NV 0.8 . 5.7% T% E0D
Veolia Environnement 0.8 i 5. 6%

STRE 5 . 10.0% 9% asn

Strategy®




STRE Tax Equivalent Yield vs. Other EUR Credit Instruments

15.9%

6.2%

5.0%
3.0% 2.6%
1.5%

STRE" Private EUR Hybrids Junk Bonds Investment Bund 10-YR no.ﬂ:._m..n_m_ Money Bank
(US Tax-Eq.) Credit Grade Paper Markets Accounts

Strategy®




Strategy Liabilities and Capital Structure Today
Assuming $110,000 BTC Price, 44% BTC Volatility, and 0% BTC ARR (“Skeptic”)

As of Oct 31, 2025

Debt:

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

Preferred Stock:
STRF

STRC

STRE (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
$8,214

$9,461
$12,262
$12,665
$14,056
$15,310
$15,310

$15,310  $15,310

Duration
(Yrs)(t)

1.9
23
26
29
29
3.6

BTC
Rating

69.8x
23.4x
11.7x
9.5x
9.5x
8.6x

BTC BTC
Risk?  Creditl®

0 bps
0 bps
3 bps
14 bps
14 bps
44 bps

274 bps
332 bps
353 bps
397 bps
397 bps

Market
Credit
Spread

360 bps
660 bps
625 bps

690 bps
740 bps
905 bps
930 bps

Spread
Premium

360 bps
660 bps
622 bps

358 bps
387 bps
508 bps
533 bps




Strategy Liabilities and Capital Structure Today

Assuming $110,000 BTC Price, 44% BTC Volatility, and 10% BTC ARR (“Trader”)

Notional Cum. 1 ration BTC BTC prc Market o ead

As of Oct 31, 2025 ($M) znzﬂn.m:hh (Yrs)" Risk(@ Creditm _ credit

Rating Premium

Spread

Debt:

Convertible 2028 $1,010 $1,010 1.9 69.8x 0 bps 360 bps 360 bps
Convertible 2030 (0.000%) $2,000 33,010 23 23.4x Obps 660bps 660 bps
Convertible 2029 $3,000 $6,010 286 11.7x 1bps 625 bps 624 bps
Convertible 2030 (0.625%) $800 57,414 2.9 9.5x 2% 4 bps

Convertible 2031 3604 37,414 2.9 9.5x 4 bps

Convertible 2032 38,214 3.6 8.6x

Preferred Stock:

STRF : 39,461

STRC 2,80 512,262 ; ; 529 690 bps 585 bps

STRE (Pro Forma) 312,665 10.719 740 bps 630 bps

STRK 514,056 94% ! 905 bps 779 bps
$15,310 ] .58% 930 bps 790 bps
$15,310

$15,310  $15,310




Strategy Liabilities and Capital Structure Today

Assuming $110,000 BTC Price, 30% BTC Volatility, and 10% BTC ARR (“Trader”)

Notional Cum. 1 ration BTC BTC prc Market o ead

As of Oct 31, 2025 ($M) znzﬂn.m:hh (Yrs)" Risk(@ Creditm _ credit

Rating Premium

Spread

Debt:

Convertible 2028 $1,010 $1,010 1.9 69.8x 0 bps 360 bps 360 bps
Convertible 2030 (0.000%) $2,000 33,010 23 23.4x Obps 660bps 660 bps
Convertible 2029 $3,000 $6,010 286 11.7x .00% Obps 625 bps 625 bps
Convertible 2030 (0.625%) $800 57,414 2.9 9.5x .00% 0 bps

Convertible 2031 3604 37,414 2.9 9.5x .00% 0 bps

Convertible 2032 38,214 3.6 8.6x .00¢ 0 bps

Preferred Stock:

STRF : 39,461 : ; i

STRC 2,80 512,262 ; ; 113 690 bps 683 bps

STRE (Pro Forma) 312,665 740 bps 731 bps

STRK 514,056 905 bps 893 bps
$15,310 ] 02% 930 bps 917 bps
$15,310

$15,310  $15,310




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

ng terms used |
the Company's bitcoin str y ive purposes only, and do not constitute investrment advice, and
basis for an investment de s to understand the limitations of these illustrative metrics, and please refer to the
= busines: curities, strategy, bitcoin holdings and similar matters.

BTC § Income is the dollar value of the unrealized gain or
by, in the case of a net gain, the BTC Spread, or, in the case of a

BTC % Value is the 3 3 : presented for illustrat

financia

BTC $ Equity is BTC MAV less BTC & Value. BTC 5 Equity is presented ustrative purposes anditd
conbext.

BTC Torqu the ratio of BTC S Value to BTC Capital.

BTC Multiple is the ratic of BETC NAV to BTC § Equity.

Tax

Tax-Equivalent Yield, with respect to any preferred security, is the annualized stated interest rate that would be required on a corporate bond trading at par for a

ind or to receive after-tax ) { strib sheors receive from the

by the current market price of the preferred f, B [ ayments under the hypoth

marginal ) ] ubject to any other taxes (which may

particular : . h p | ; constant for 12 r i ds W are
declared and paid in fu : ¢ h preferre y 1 ssified on ble “return of capital,” and are not as taxable

be subject to tax on all prior “return of ¢ " distributions at
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Important Information about other Terms used in this Presentation
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Important Information about other Terms used in this Presentation
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Additional Information

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

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

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

Strategy®




Additional Information (Cont’d)

Market and Industry Data and Forecasts
In this presentation, Strategy presents yield market and industry data and data. This information is based on third-party sources, which Strategy
believes to be reliable, however, Strategy has not independently verified data from these sources and cannot guarantee their accuracy or

a in this presentation is d on Strategy’s good faith estimates, which are derived from management's

This presentation is provided as of the date hereof, does not purport to be all-inclusive or necessarily contain all information that may be of interest to
the recipient, and is subject to change, amendment, update, completion, and review without notice. In particular, please note that any illustrative
return or dividend information are, at this stage, preliminary estimates only and have not been verified, audited, or subjected to an independent
accounting or auditing review. In particular, returns may vary depending on, amaongst other factors, market conditions. Strategy expressly disclaims
any obligations to update the information in this presentation to the full tent permitted by applicable law, Any illustrative information included in
this presentation is provided solely for illustrative purposes to enhance the reader's ability to assess our financial and business performance. Such
illustrative information has not been verified, audited, or subject to an independent accounting or auditing review and is not indicative of historical,
present, or future returns or outcomes. Any returns or outcomes may vary depending on, among other factors, market conditions. There can be no
assurance that these illustrative results will result or be achieved, and actual results and outcomes may vary materially from these illustrative
examples. A number of defined terms used in this presentation are defined in the Appendix to this presentation.

Strategy®
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Exhibit B

Phong Le:

Hello, everyone. Thanks for joining for our Stream investor presentation. My name is Phong Le. I’m the President and CEO of Strategy, and I’'m joined
by our Executive Chairman, Michael Saylor.

I’1l quickly walk through the high-level term sheet for Stream. This is an SEC registered security priced at €100 per share of Stream.

This will be senior to two of our other preferreds (Strike, Stride) and MSTR common stock, and junior to our other two preferreds (Strife, Stretch) and
our convertible debt.

Stream is perpetual and will pay at a dividend rate of 10% per annum.
There are other dividend stoppers, dividend deferability, liquidation preference details that you can see here.
We plan on offering this and listing it on the Euro MTF exchange in Luxembourg.

Let me start with an overview of the company. Strategy is the first and largest bitcoin treasury company in the world. We have 641,205 bitcoin, which is
3.1% of all bitcoin that will ever be in existence.

Our market cap is currently at around $77 billion, which makes us the 138th largest publicly listed company in the United States. And this year alone,
we’ve launched four preferreds in the US - Strife, Strike, Stride, and Stretch. And our most recent one, Stretch (STRC), is the largest IPO so far in the
US in 2025 at $2.5 billion. And year to date, we’ve raised nearly $20 billion of capital, and those proceeds have been used to buy bitcoin. And it’s about
88% of what we raised in 2024, and we have a couple months left to go this year.

Every single quarter since we launched our bitcoin treasury company strategy in Q3 2020, we bought bitcoin, 85 acquisitions total, and we intend to
continue buying bitcoin into perpetuity.

Those bitcoin purchases have positioned us as the fifth largest treasury in the US, compared to companies like Nvidia, Amazon, Google, Microsoft and
we expect that in about a year, we may be the second-largest corporate treasury in the US and our objective is in about five years to be the largest, larger
than Berkshire Hathaway, larger than the Mag 7.

Our strategy has been very successful. Since the beginning of our bitcoin treasury company strategy, August 10th, 2020, we’ve seen 80% annualized
return on MSTR, making us one of the top performing equities in the US. And more interestingly, our performance has outstripped that of bitcoin by
nearly 2x, which [in turn] has been nearly 2x the performance of the Mag 7, which [in turn] has been nearly 2x the performance of S&P 500. As you
look at the rest of the asset classes here, we’ve outperformed bonds by essentially infinity.



Our access to the capital markets has been quite robust. I had mentioned we’ve raised $19.8 billion so far this year. We raised $22.6 billion last year.
What you’ll see last year, we were primarily focused on convertible debt as our primary leverage instrument. This year, we’ve decreased our reliance on
convertible debt, and we really amplified our securities by investing in bitcoin through raising of capital through our preferreds, $6 billion so far. And
that’s going to be [the] primary way that we raise capital on a go-forward basis.

So what are we? We’re bitcoin backed - we’re a company that issues bitcoin backed securities, right? And for those who want access to bitcoin with
50% return, 40-50% volatility, they can buy the underlying bitcoin.

What we’ve done with MSTR is through leverage and through amplification, created higher volatility and higher returns, 80% returns, 70% volatility,
and that’s been very successful for us as you’ve seen, with the increase in our equity value. But what we found is some investors don’t want more
volatility and more returns than bitcoin. They want access to bitcoin, but they want lower volatility, lower returns and better downside, risk.

And that’s why we launched the preferreds this year, four preferreds. The first one was Strike, which is about a billion dollars in market value at this
point in time and 30% volatility, 9% [effective] yield. You’ll see we found instrument Stride, Strife, Stretch that have reduced the volatility profile and
so similar to an oil refinery or an oil company that refines oil and creates products like kerosene, gasoline, jet fuel, asphalt, Lycra, spandex, Strategy
refines bitcoin, and creates bitcoin-backed securities.

And what that’s done for us, is the preferreds that we’ve issued, because of their unique nature, because they’re backed by bitcoin, because they give
access to bitcoin with different profiles, they’ve been extremely liquid and extremely accessible in the US market, trading on the Nasdaq. Right. You’ll
see here that Strife, Strike, Stride trade on a daily basis, but anywhere between $13 million and $18 million a day. Stretch has been extremely successful
and has traded about $72 million a day.

That’s 72x the average U.S. dollar listed preferred. And if you look at the average euro hybrid, it’s about that much more liquid too, 72x and that
non-listed preferred in the US is significantly more liquid, 720x more liquid. And so, we expect that as Stream starts to trade in the European market on
the Luxembourg [Euro MTF] exchange, our objective is to create similar liquidity profiles that we have in the US market.

If you look at our overall debt and preferred equity structure here, we have 6 convertible notes. As I mentioned, we’re reducing our reliance on these
convertible notes as our primary mechanism to raise capital and we’ll start to see these start to mature and equitize over time. Four of them are already
in the money, two should be in the money by the time they mature. And so our objective is to reduce our reliance on convertible debt over time, and
we’ll increase our reliance here on our preferred equity, which you see. And we’ve, on a pro forma basis, included Stream in here, assuming a

€350 million euro issuance.



Our capital structure is quite robust. We have $93 billion in enterprise value, $77 billion in market cap, and $71 billion in bitcoin asset value.

Today, we have about $8.2 billion of convertible debt, which means they’re about 1.1x levered on our convertible debt, and we have $7.1 billion of
preferred debt. And we use the term amplification here because this isn’t really leveraged as you would traditionally think. There is a coupon or a
dividend payment, but these are perpetual. These are unique in that they never come due. We don’t have to pay them back like we do a convertible note
that might have a maturity of four, five, six years.

These never come due, and as a result, we use the term amplification. This is a hybrid. This is not traditional debt, and it looks more like equity. And
with this amplification, we’re able to buy bitcoin, pay dividends over time, and ultimately increase Bitcoin Per Share and Bitcoin Yield to our
shareholders.

And you’ll see here, there’s about $731 million of pro forma annual dividend interest.
Although that may sound like a large amount for some companies, for us, that’s covered 97 years with our Bitcoin Net Asset Value.

This shows the $731 million of dividend and interest payments. $570 million of that is from our four cumulative preferreds. And Stride, our most junior
security, is non-cumulative and has fewer protections to the shareholder.

And so $125 million of those dividends are non-cumulative and can be suspended at any time. And you’ll see at the top of the structure $35 million in
interest on our debt. We do intend to be able to pay the dividends on these preferreds. We don’t really intend to use a non-cumulative feature, but this
gives you a sense of the seniority in our interest expense.

Another way to think of the $731 million, we get the question a lot, how much coverage do we have on the $731 million? How much at risk are we of
not being able to pay the dividend and the interest? And we think it’s pretty low. If you think about $731 million as a percentage of the last 12 months of
total capital we’ve raised, it’s less than 2%. And if you look at the last 12 months of equity we’ve raised, it’s less than 3%, and you look at it as the
year-to-date 2025 operating income of the business, it’s less than 7%. And if we were to have to, (which we wouldn’t) raise all of the dividends and
interest for the year in one day, that’s about 25% of our average daily trading volume.

One important feature of our preferreds because of the unique structure of our bitcoin treasury business is what we call ROC dividends, return of capital
(“ROC?”). The first four preferreds that we issued in the US have return of capital treatment, meaning, as a company, we produce negative earnings and
profits (“E&P”) from a tax basis. And because it’s negative earnings and profits, this is return of capital, which means that the dividends are
tax-deferred, until you sell the underlying security.



This is in contrast to qualified dividends, which have a tax rate of 20% to 35%, or interest income, what you might get from a bond or a money market
or a bank account, which has 37% to 55% tax rates, when you add in the tax effect of both the federal taxes, state taxes, and local taxes. So we don’t
expect for the foreseeable future, 10 years or more, to produce positive E&P. In fact, we’ll run our business to have negative E&P, which means that the
ROC dividend guidance that we’re providing will be for greater than 10 years out, and a US investor can expect that the ROC dividends will continue
for the foreseeable future for all of our preferreds, including this new one, Stream.

If you’re a European investor, we’re working with the local regulatory bodies to see if we can get similar treatment in Europe and it’s something that we
think is important and we’ll pursue.

Those ROC dividends really result in a scalable, tax-efficient fixed income generator. Our bitcoin treasury model, which is unique to Strategy and
unique to a company to capitalize on bitcoin, may be the most tax-efficient company in the world.

What does that mean? We issue digital equity and digital credit like Stream and like MSTR, and the proceeds from issuing that equity and credit is
tax-deferred.

We can then purchase bitcoin, which sits on our balance sheet.

Any appreciation on that bitcoin, as long as we don’t sell our bitcoin, which we don’t intend to do, is tax-deferred.

And we’re able to pay dividends, ROC dividends on that credit, and that is also tax-deferred. So, we have a triple tax-deferred model.
So with that, I’m going to pass this over to our Executive Chairman, Michael Saylor, to tell you more about Stream.

Michael Saylor:

Thank you, Phong.

I’m delighted to introduce Stream to all of you today.

We are in the business of creating digital credit, and so Strategy could be thought of as a digital credit factory.

In essence, what we’re doing is accumulating a large pool of digital capital, bitcoin, and then we create credit instruments that create U.S. dollar yield,
like Stretch and Strife and Stride and Strike, and the credit investors get those ROC dividends, so they’re tax-deferred dividends.

Now it’s a perpetual swap because our equity investors want BTC Yield. So, when we sell the credit, we invest it in bitcoin and we generate more
Bitcoin Per Share. That’s what we call BTC Yield.



And as we hold that bitcoin, it appreciates in value and my long-term forecast over the next 20 years is approximately 30% per year ARR.
So, as it appreciates in value, it appreciates tax-deferred.
And the result is we generate tax-deferred earnings for the equity investors while we’re generating tax-deferred dividends for the credit investors.

That is the digital credit factory. Now Stream is the first digital credit instrument we’ve created for the European market. And whereas all of our other
credit instruments generated USD yield, Stream is going to generate euro yield.

So what is it? STRE is a euro-denominated perpetual preferred security offering a fixed 10% dividend.
Now that’s very comparable to Strife (STRF), except instead of being $100 par value, it’s €100 par value.

Stream will come out of the gate with a 5.6x BTC Rating. That means for every one euro in Stream [that] we issue, we’ll have 5.6 Euros in collateral in
the form of bitcoin.

It will be listed on the Luxembourg [Euro MTF] Stock Exchange. It will pay a quarterly cash dividend, and similar to Strife, it does have protections. If
we were to miss a dividend, there is a penalty clause and step up provisions in the dividend rate. And so we’ve worked to create, in essence, a Euro
version of STRF for European investors.

We’ve compared the two instruments here on, slide 23.

You can see we have about $1.2 billion of Strife outstanding. We’re targeting €350 million of Stream. Strife’s on the Nasdaq, Stream’s on the Euro MTF.
They’re both fixed dividends.

That means that they may trade above par. Strife has traded above par so the price will fluctuate causing the effective yield to fluctuate each day.
They’re both cumulative preferreds.
They both have the escalating dividend protection feature.

The effective yield of Strife right now is 9.2% because it trades above par. The duration of both instruments is perpetual so if you’re looking for a 10%
dividend yield forever perpetually, then Stream is a very interesting instrument.

Stream is going to be senior to Strike, senior to Stride, senior to the common stock. It will be junior to our debt instruments, Strife and Stretch.



Here you can see an illustrative pricing framework.

With Strife at $109 right now, that gets you to a 920 basis point effective yield. You can see that that really looks like 300 basis points of spread (that’s
the US corporate high yield spread) and a 250 basis point incremental spread above the high yield rate in the US after accounting for the ten year US
swap rate.

Now if you were to apply the same spreads in the Stream instrument, well, the European ten year swap rate is 260 basis points.

The Pan-European high yield spread is 280 basis points. So, tacking on 250 basis points of incremental spread implies that the parity value for Stream or
the parity yield would be 7.9%.

That means that if Stream were to trade at parity with Strife, it would be a €127 versus a par value of €100.

If we discount it, (and it’s quite likely we will discount it for this deal because it’s an IPO and because Stream is junior to Strife), then you can see that at
par value, for example, that represents a 21% discount, that would be a 210-basis point premium over the parity value.

Let’s take another look at that.

You can see the historic 10 year swap rates of the US dollar versus the euro. And, of course, for the most part over the past three years, the US swap rate
has been higher than the European swap rate. It’s 366 basis points versus 264 basis points. So, there’s about a 1% difference.

And, of course, if we look at the swaps curve all the way from a 2 year duration to a 50 year duration, the story is that, consistently the US dollar swaps
curve is just higher than the European swaps curve. You can see the difference between European high yield and US high yield, and you see that the
illustrative Stream spread over the swaps rate is 530 basis points. So we think that Stream looks very attractive, you know, versus European high yield.

That looks very attractive versus the European risk free rate as well.

Now we’ve done some other comps. Here, you can see the comparable ETFs in the European market and you can see, the effective yields for these ETFs
are anywhere from 3.3% to 6.6%.

They’ve got expense ratios of 39 basis points to 50 basis points.
The US tax equivalent yield will be anywhere from 3.3% to 6.6%.

And, of course, Stream, it’s a 10% effective yield if it comes at par. And, of course, there’s no expenses. We don’t charge expense ratios for any of our
credit instruments. And if you’re a US taxpayer with a 37% federal tax rate, the tax-equivalent yield for Stream would be 15.9%.

So it looks to be two times as good on an effective yield basis and perhaps three times as good or three to four times as good on a tax-equivalent yield
basis versus other ETFs in the marketplace.



If we look at the broader credit indexes in Europe, the Pan-European aggregate is $19.6 trillion with 9,800 members. The effective yield is 3.1%. The
maturity is 8 years.

And, of course, you can see all these effective yields. They’re 2% to 3% for the investment grade. For the high yield, they’re 5.3% to 5.7%.

Stream, of course, is going to be 10% effective yield and almost 16% US tax-equivalent yield. So again, two to three or two to four times more yield
depending upon your tax situation.

And the other thing worth pointing out is the maturity. You know, a lot of times the maturity on high yield instruments is shorter, like four years. A lot of
instruments are callable or refinanceable.

Stream isn’t callable by us, so it’s a 10.3-year effective maturity. So, if you’re a long duration credit investor, this is 10% effective yield for, you know,
for the Macaulay duration of 10.3 years; it’s pretty compelling.

We’ll take a look at hybrids in the European market.
You can see a bunch of B-rated hybrids.

The liquidity of these instruments is a million euros a day. We expect Stream to be much more liquid. If it has the same liquidity profile as Strife, it’ll be
five times more liquid.

The duration of those instruments is 3 to 5 years. Stream will be 10. The effective yield of those instruments is a 5% or a 6% handle, for the most part.
Stream will be 10%. The tax equivalent yield of Stream, again, 15.9% for US equivalent taxpayer.

So we think that Stream represents a pretty compelling credit offering in the European high yield markets and, you know, it’s so compelling on a
duration effective yield and tax-equivalent basis. I mean, the question really becomes, you know, what’s the catch? What’s the risk?

Well, here you’ve got one screen. You can see that Stream’s effect on a tax-equivalent basis is twice as good as the next best thing, private credit. And,
you know, money markets in Europe are 1.5%.

And so Stream is going to be the digital credit instrument in Europe, and it should actually cause people to reset their expectations about what is a decent
yield for a credit instrument.

In order to help you understand or assess the risk, we’ve included our credit model here in the presentation.



The thing about digital credit is you can do a digital credit risk assessment in real time. If you go to our website strategy.com, there’s a credit tab and in
that credit tab, we have our capital structure and every 15 seconds, we feed in the current BTC price. We feed in the rolling BTC volatility, and we give
you the ability to put in your own forecast for the next 10 years of volatility and your own forecast for the next 10 years of BTC ARR. How will it
perform? So if we take a standard statistical model and we plug in a price of volatility forecast and an ARR forecast, we can arrive at a risk that you will
be under collateralized at the end of the duration. And so we call that BTC Risk.

You can see here, if you assume bitcoin’s going up 0% forever, that’s 0% BTC ARR. You’re a skeptic. And if you think that bitcoin’s going to remain
volatile (44% vol is the rolling yearly; it’s a rolling, 12-month volatility.) looking back, the average volatility of the last 12 months of bitcoin, and you
plug in the current price about $110,000, well, you can see that the risk for these credit instruments and the preferred stack range from 26% to 35% that
you’ll be under collateralized at the end of the duration.

You can extract a credit spread that offsets that risk, a fair credit spread that would be our BTC Credit number. And you can see that fair credit spread is
anywhere from 270 basis points to 397 basis points.

Now we have plugged in the Market Credit Spread, and you can see the spread premium here. And, of course, even if you’re a skeptic, there’s a very
large spread premium over the market credit spread for these instruments. So that’s the first interesting observation.

Now what happens if I assume that bitcoin will go up 10% a year? If you think bitcoin’s going to perform like the S&P index, well, you can see this
entire credit model shifts dramatically, and now the risk, falls into the 8% to 12% level.

The credit spreads on the preferred instruments fall to 77 to 126 basis points. And, of course, the market credit spreads haven’t changed, but the spread
premium gets to be pretty large.

And, of course, the final slide is what happens if bitcoin appreciates at 10% a year and the volatility continues on its downward trajectory? About five
years ago, bitcoin vol was about 85%, and it fell from 85% to 75% to 65% to 55% to 45% over the past five years.

So as the asset class matures and the volatility decreases, you could imagine that on average over the next decade, it would be a 30 vol and a 10% ARR.

If you have that outlook, what you can see is that the risk becomes quite minor and all of these instruments look investment grade, right. You know, all
the risk on the bonds go to effectively de minimis and then the risk on the preferreds go to anywhere from 4 to 13 basis point fair credit spreads. So the
market right now misunderstands the actual credit risk involved with these instruments, and they’re fairly skeptical on bitcoin as collateral. So that
means that the spread premiums are quite wide.

But if you are a credit investor and if you have a positive outlook toward bitcoin, you can see there’s an opportunity here because as bitcoin appreciates
in price, the BTC Ratings will increase. As the bitcoin volatility decreases, the BTC Risk will decrease. And, of course, as bitcoin performs, then this
asset class matures. So these are all very credit positive things for the asset class and digital credit in general. So with that, we’ve got a few more slides
in the deck. They go over the definition of all of our KPIs, and they explain all of the metrics used in the presentation. So feel free to peruse that if you
like.



I’11 just summarize with the big picture, which is we think that Stream is a pretty compelling digital credit instrument. It’s the first digital credit we’ve
offered in the European market and you can see here, because we’re raising capital in perpetuity and investing it in bitcoin in perpetuity, we can pay
higher effective yields, which are to the benefit of the credit investor, and we can [provide] those yields in a ROC dividend, which is to the benefit of the
credit investor as well. So I appreciate your time and attention to this today, and, we’ll look forward to answering any questions you might have as you
look further at our offering.
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