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Strategy Q1 2026 Earnings Call

Safe Harbor Statement
FORWARD-LOOKING STATEMENTS

Some of the information we provide in this presentation regarding our future expectations, plans, and
prospects may constitute forward-looking statements. Actual results may differ materially from these forward-
looking statements due to various important factors, including fluctuations in the price of Bitcoin and the risk
factors discussed under the caption “Risk Factors™ in Strategy’s Annual Report on Form 10-K filed with the
SEC on February 19, 2026 and the risks described in other filings that Strategy may make with the SEC. We
assume no obligation to update these forward-looking statements, which speak only as of today.
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Strategy Highlights

Bitcoin Holdings
818,334

3.9% of all BTC ever to be in existence

STRC Size
$8.5 Billion

Note: As of 8-K filed on May 4, 2026. Market capitalization as of May 1, 2026.

Market Cap
$62 Billion

YTD 2026 Capital Raised
$11.7 Billion
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Results




Q1 2026 Financial Results

Q1 2025 Q2 2025 Q3 2025 Q4 2025 Q1 2026
(Prev. Year) (Prev. Quarter)
Operating Income ($5.9B) $14.0B $3.9B ($17.4B) ($14.5B)
Net Income(" ($4.2B) $10.0B $2.6B ($12.6B) ($12.8B)
EPS@2) ($16.49)/sh  $32.60/sh $8.42/sh ($42.93)/sh | ($38.25)/sh

» Adopted FASB fair value accounting on January 1, 2025. Carrying value of bitcoin is now equal to the market value at the end
of each quarter, instead of the cost-less-impairment value under the previous accounting standard.

* Recognize a deferred tax expense or benefit on the income statement, calculated based on the change in fair market value of
BTC holdings.

(1) Net Income attributable to common stockholders. (2) Diluted earnings per common share.

] Strategy®
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BPS (“Bitcoin Per Share”)
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BTC KPls 2025 vs. 2026

Reflects the incremental value generated through Strategy treasury operations

BTC Per Share YoY BTC Yield (%)

May 2025 =181,030 FY 2025 22.8%
May 2026 =213,371 YTD 2026 9.4%

BTC Gain BTC $ Gain ($ billion) (™

FY 2025 B101,873 FY 2025

$8.9B

YTD 2026 863,410 YTD 2026

$5.0B

YTD 2026 as of 5/3/2026

(1) BTC Yield is not equivalent to "yield" in the traditional financial context and BTC $ Gain is not equivalent to “gain” in the traditional financial context. BTC $ Gain does not represent the fair B
value gain on our bitcoin holdings and is presented for illustrative purposes only. Refer to the Appendix for more information about BTC Yield, BTC Gain and BTC $ Gain. S‘I'ral'egy
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Strategy Has Consistently Delivered BTC Yield(V Since 2020

(Sats Per Share) = 213,371
A°’°

= 194, 986
°\°/
= 158 826"'/
| BTC Yield Q\o
/
= 83,353 1 8% = 84,872 '{_3__/0 = 91, 097
ﬁs > 1.6/
= 56,598 -~

2020 2021 2022 2023 2024 2025 5/3/2026

Note: Provided for illustrative purposes only. Past performance is not indicative of future results. Actual results may vary materially. (1) BTC Yield is not equivalent to "yield" in the traditional financial context. BTC
Yield is a KPI that represents the percentage change in BPS from the beginning of a period to the end of a period. Refer to the Appendix for more information about BTC Yield. BTC Yield shown is YoY. sllnralnegyB
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Growth In Bitcoin Treasury Reserve

Strategy has acquired additional bitcoin in every quarter since Q3 2020 — 108 acquisitions

818,334 $64B $62B  $76K 3.9%

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

818.3

762.1

Bitcoin Holdings (in ‘000s)? 5400 672.5

597.3

528.2

447.5
214.3226.3 2242
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Note: (1) As per BTC price on May 1, 2026. (2) As of 8-K filed on May 4, 2026. S'l'rd'l'ngB
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Q1 2026 Balance Sheet Snapshot

12/31/2025 | 3/31/2026

@ While we acquired 89,599 BTC during Q1,

Digital Assets $58.9B $51.6B i _
K
the $7.2B decrease in Digital Assets is due

Cash & Cash Eq. $2 3B $2 2B to a 23% drawdown in BTC price.

® Deferred Tax Asset / ($1.9B) $0.0B ® In Q1 2026, we established a valuation
(Liability)( allowance of $2.2B because, as of 3/31,
Long-Term Debt( $8.2B $8.2B our deferred tax assets (due to our

unrealized loss on bitcoin) were not likely

® Preferred Equity $6.98 $9.0B to be realized.
Common Equity 844 1B $36.7B 3 |$;23 L];?anicnecrease in Q1 driven by STRC
Total Equity $51.0B $45.6B

(Pref + Common)

Note: All figures on this slide tie to items on our balance sheet, as disclosed in our 10-Q’s/10-K'’s as of the respective dates. (1) Deferred Tax Assets net of Deferred Tax Liability. (2) Primarily convertible debt. Net of current portion of S B
ong-term deb frategy
12



$7.2 Billion Decline in Digital Assets Value in Q1 2026

($ in Billions)
$58.9
$7.3 $51.6
-$1.2
-$13.3
12/31/2025 BTC Price BTC Purchased BTC Price 3/31/2026

BTC Holdings Change (Q1/26 Purchases) Change BTC Holdings
Market Value (Holdings as of Q4/25) (Q1/26 Purchases) Market Value

BTC Count 672,500 Additions: 89,599 762,099

BTC Mkt. PriceV $87,515 Avg Price: $80,929 $67,773

(1) The market price of bitcoin as of 4:00pm ET as reported on the Coinbase exchange on the last day of the applicable period, or, in the case of the average market price, the average purchase price of BTC acquired during the applicable S“degyB
period.
13



$12.5 Billion Increase in Digital Assets Value in QTD Q2 2026

($ in Billions) [ = = = = o

, %03 $64.1
_ 1 :

$51.6

Unrealized FMV gain
=~$8.3B

3/31/2026 BTC Price BTC Purchased BTC Price Change 5/1/2026

BTC Holdings Change (QTD Q2/26 (QTD Q2/26 BTC Holdings

Market Value(! (Holdings as of Q1/26) Purchases) Purchases) Market Value(!
BTC Count 762,099 Additions: 56,235 818,334
BTC Mkt. Price $67,773 Avg Price: $73,403 $78,350

(1) The market price of bitcoin as of 4:00pm ET as reported on the Coinbase exchange on the last day of the applicable period, or, in the case of the average market price, the average purchase price of BTC acquired during the applicable S“degyB
period.
14



Strategy’s Balance Sheet is a Digital Fortress
$828 1.27x

mNAV
$64B

34%

Amplification

$13.5B

9%

Net Leverage

$8 2B

Enterprise Value BTC Reserve Preferred Equity  Convertible Debt

Note: Market data as of May 1, 2026. BTC and ATM data as of 8-K fI d n May 4, 2026. Amplifica t equa I t the sum of our notional debt and preferred equity outstanding, divided by the value of our BTC Reserve. Net Leverage is

equal to the sum of our notional debt outstanding less the USD Reserve, divided by the value of o BTC Res ShddegyB
15



Strategy Has $58 Billion of Equity Capital

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

Total Equity Capital (Book Value)")

$363B $303B
5 $125B
Bl
I
JP Morgan Bank of America Citigroup Wells Fargo Goldman Sachs Strategy
Liabilities / Assets(?)
92% 91% 92% 91% 93%
I
JP Morgan Bank of America Citigroup Wells Fargo Goldman Sachs Strategy

Source: FactSet & Strategy.com as of 5/1/2026.
(1) For banks, represents Total Equity as reported by FactSet. For Strategy, equal to BTC Reserves less Net Debt.
(2) For banks, represents Total Liabilities divided by Total Assets as reported by Factset. For Strategy, represents Net Debt / BTC Reserves.

16
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Strategy’s Leverage Remains Below Most S&P 500 Companies

$6.0B 9.3% 10.8x

Net Debt(!) Net Leverage(? BTC Rating

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

65.0%

48.8%

38 59 42.4%
. o

33.2%

0]
21.9% 22.1% 23.0% 24.5% 27.1%

16.4%

Strategy A -AAA B-BBB CCC+and &2 &
Rated Rated lower " N P
N S \
¥ &

Source: S&P 500 companies from Bloomberg as of 5/1/2026. Figures represent simple average of Net Debt / Total Assets. Net Debt / Total Assets assumed 0% for any company with negative net debt. Excludes Financials sector. Credit ratings represent
S&P Long Term Issuer Rating, or alternative rating agency if not rated by S&P. Excludes not rated companies. BTC Rating does not represent a rating from any rating agency and is not equivalent to a “rating” in the traditional financial context. BTC Rating

does not account for potential cross defaults under our debt obligations. Refer to the Appendix for more information about BTC Rating. B
(1) Calculated as the sum of our notional debt outstanding less the USD Reserve. (2) Calculated as the ratio of Net Debt to BTC Reserves. h‘degy
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Converts Are Fully Covered Even After 91% BTC Price Decline

Extreme Downside
91% Decline: $7.3K BTC Price

Current Balance Sheet
$78K BTC Price

Convertible Debt Notes have

staggered maturities & put dates
between 2027-32.

$64.1B

91% price decline

Strategy plans to equitize
existing convertible debt over
fime and avoid issuing additional

10.8x 1.0x

BTC Rating BTC Rating convertible debt.
$6.0B $6.0B $6.0B
BTC Reserve  NetDebt BTC Reserve  Net Debt

Note: As of May 1, 2026. USD Reserve as of May 1, 2026. (1) Net Debt is the sum of our notional debt outstanding less the USD Reserve.

. Strategy®



Our USD Reserve Strengthens Our Creditworthiness

$2.25B USD Reserve
1.5

Years of Dividend
$1.5B Coverage(?

USD Reserve Dividends"”

(1) Annual dividends and interest expense as of May 3, 2026. USD Reserve as of 8-K filed on May 4, 2026. Assumes EUR/USD conversion rate of 1.175. (2) Assumes no use of USD Reserve funds for satisfaction of other financia

obligations that come due during this period, including put rights and maturities on our convertible debt. S B
19 g’



Our BTC Reserve Creates Long-Term Durability

$64B BTC Reserve

43

Years of Dividend
Coverage'?

2.3%

BTC Breakeven ARR®G)

$1.5B

BTC Reserve Dividends "

(1) Annual dividends and interest expenses as of May 3, 2026. BTC data as of 8-K filed on May 4, 2026. Assumes USD/EUR conversion rate of 0.852. (2) Years of coverage includes interest payments on all current debt senior to our
preferred stock, and assumes that we will refinance all such debt on substantially similar terms without any principal repayment. (3) The ratio of the sum of annual dividends and interest expenses to the market value of our bitcoin

holdings. . S'I'ra'l'egyB
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Proposing to Pay STRC
Dividends Semi-Monthly

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

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

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

(1) Annual dividend payment amounts are unchanged; payments are made more frequently. However, dividend timing shifts under a mid-month reset: half of the monthly dividend is effectively deferred by ~two weeks. For example, if the July rate is 11.5% and the
August rate is 12%, then: the first payment made in August (on August 15th and tied to the July 31st record date) will be the second half of the July 11.5%-rate payment; the second payment made in August (on August 31st and tied to the August 15th record date) will

be the first half of the August 12%-rate payment; and the first payment made in September (September 15th and tied to the August 31st record date) will be the second half of the August 12%-rate payment. Sh'dngB
22



12 Month Calendar — Old vs New Dividend Cadence

Same total dividend amount; each payment amount is half as much as before & is paid twice as often

Payment Dates — Month-end

1 2 Jan-1 Mar-31 Jun-30 Sep-30 Dec-31

$$ $5 $5 $5 $5 $§ $F S S8 S5 $$ $%

PAYMENTS / YEAR
Old Cadence

Payment Dates — 15t" & Month-end
Mar-31 Jun-30 Sep-30 Dec-31

$ $ $ 5 5 %555 $H S S S P PSS PSS S S S

PAYMENTS / YEAR

New Cadence

Dividends on STRC Stock are payable when, as and if declared by the Board of Directors or any duly authorized committee thereof, out of funds legally available for their payment.
This is for illustrative purposes only and does not represent any dividends declared by our Board of Directors (or duly authorized committee) as of the date hereof. S‘l'rq'l'egyB
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Monthly Calendar — Old vs New Dividend Cadence

Record dates on 15t and last day of the month; payment date on subsequent Record Date

$%

Last day of 15t of Last day of
previous month month month
5 AYMENT | MONTH Annogra\::eement Record Date Payment Date

Old Cadence

I
$ $ Same STRC Rate will

be applicable to both
shown payment dates.

previous month month month month semi-monthly dividend
will deliver half of the

I

I
. :
| I
| I
Last day of 15t of Last day of 15' of next I At a given STRC Rate, :

I
. :
| I
| I
| I

Announcement Record Date Payment Date existing monthly payout;
PAYMENTS / MONTH Date #1 #1 ] paid twice a month.
New Cadence Record Date PaymentDate @
#2 #2

Dividends on STRC Stock are payable when, as and if declared by the Board of Directors or any duly authorized committee thereof, out of funds legally available for their payment.
This is for illustrative purposes only and does not represent any declaration of dividends by our Board of Directors (or duly authorized committee) nor any rate dividend adjustments, as

of the date hereof. Further, the foregoing graphic assumes all regular dividend payment dates are business days. S‘l'rq'l'egyB

24



Semi-Monthly Dividends Would Start After Vote is Passed

Under New Cadence:

First Record Date June 30th

Dividends on STRC Stock are payable when, as and if declared by the Board of Directors or any duly authorized committee thereof, out of funds legally available for their payment.
This is for illustrative purposes only and does not represent any declaration of dividends by our Board of Directors (or duly authorized committee), as of the date hereof. SlllrallegyB
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Robust Access to Capital Markets
Raised $11.7 Billion in 4 Months YTD 2026

$22.6

($ in billions)
®m Common Equity m Preferred Equity m Convertible Debt
FY 2024 $16.3 $6.2
72% 28%
FY 2025 $16.3 $7.0
64% 28%
YTD 2026 . $5.6 $11.7
48%

Note: As of 8-K filed on May 4, 2026. Common equity issued via at-the-market offering. Preferred stocks issued via public offerings and at-the-market offerings.
27



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

® Total Equity Raised ®E Common Equity Raised m Preferred Equity Raised

8% Strategy’s
$23.2B

Market Share

10%
$11.6B

2025 YTD 2026

Source: ECM Analytics, Company filings, Dealogic, Capital IQ, Private Raise and InsiderScore as of April 27, 2026. Note: Issuance values by deal type in $ billions. Note: Excludes deals sub $25M, secondary follow-ons, SPAC IPOs, direct
listings, de-listed companies, mandatories. Includes PIPEs closed in YTD 2026 and both registered & unregistered bought deals. Strategy data as of 8-K filed on May 4, 2026. S“degyB
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Strategy ATM is Shifting Towards More Credit

ATM % Split: mCredit =MSTR

19%

Jan-26 Feb-26 Mar-26

Note: Each bar reflects cumulative ATM activity for the respective month based on weekly 8-K filings. April 2026 as of 8-K filed May 4, 2026.

AL

Apr-26




Institutional Research Analysts Have Embraced Bitcoin

BTC MSTR
Firm 2026 Price Target | Price Target Rating As of
Benchmark $225K : $705 Buy 4/29/26
Bernstein $150K | $450 Buy 3/24/26
New B.Riley : $200 Buy 4/28/26
BTIG $95K : $250 Buy 4/29/26
Canaccord : $185 Buy 2/4/26
Cantor $108K : $212 Buy 4/20/26
Citi $112K | $260 Buy 3/18/26
Clear Street : $233 Buy 5/4/26
Compass Point $130K | $550 Buy 12/31/25
HC Wainwright $150K | $540 Buy 4/20/26
Maxim $150K | $200 Buy 2/6/26
Mizuho | $320 Buy 4/7/26
Stifel | $645 Buy 12/3/25
TD Cowen $125K | $385 Buy 4/20/26
New Texas Capital | $225 Buy 4/29/26
O
.~ Average $138K $323 Buy ~42 days

Note: Ana Iyt informatio mpldf om Blo mb erg a pr|3O 2026Ay tgs price targets, d th s (includin bitco p f ts) are those of the independent third- rch firms d tfd above. Stra tgy and its managemen td endorse or adopt thes wsad
tu

: ng any epen -party re
assume espon bltyf th racy complete t doesn otc tt te investment or tax d d h |d tf rm the b f tm ntin I\/ISTR STRD, STRK STRE, STRC STRF any other ty Infor m tio m y change without notic dac I sults ma ydff m terially. B
This matenal for informatio Ip p Iy and is t estment d arecommendationt bu y Il any security. Copie fth d Iy ng reports ailable dire tny om the uing fi m ; Strate gyd not distribute rch.
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MSTR Common Equity is Amplified Bitcoin

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

)
99% Total performance

39%

26%

15% 15%
6%

3%

-1%

MSTR Bitcoin Magnificent S&P 500 Gold  Real Estate® Money”  Bonds®
V4

Source: FactSet as of May 1, 2026. Note: Past performance is not indicative of future results.
(1) Since we adopted a bitcoin standard. (2) Real Estate refers to iShares Residential and Multisector Real Estate ETF (REZ). (3) Money refers to Vanguard Federal Money Market Fund (VMFXX). (4) Bonds refers to PIMCO Active S B
Bond ETF (BOND). 39



Our Business Objective is to Increase Bitcoin Per Share (BPS)

Strategy issues Digital Credit to increase BTC exposure and create shareholder value
(Sats Per Share)

A°’°
= 194,986 2~
°\°/
= 158 826"'/
| BTC Yield 0\0
= /
= 83,353 1 8% > = 84,872 '{_3__{0 = 91, 097
ﬁs * 1.8%
= 56,598

2020 2021 2022 2023 2024 2025 5/3/2026

= 213,371

Note: Past performance is not indicative of future results. Actual results may vary materially. (1) BTC Yield is not equivalent to "yield" in the traditional financial context. BTC Yield is a KPI that represents the
percentage change in BPS from the beginning of a period to the end of a period. Refer to the Appendix for more information about BTC Yield. BTC Yield shown is YoY. sllnralnegyB
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Strategy BPS Increase Has Accelerated Since March

(Sats Per Share)

-
-

| BTC Yield

Dec-25 Jan-26 Feb-26 Apr-26

Note: Each bar reflects BPS as reported in the final 8-K filing of the respective month. BTC Yield is not equivalent to "yield" in the traditional financial context. BTC Yield is a KPI that represents the percentage
change in BPS from the beginning of a period to the end of a period. Refer to the Appendix for more information about BTC Yield. snlnralnegyB
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Objective: Double Bitcoin Per Share in 7 Years
Assuming 16% Digital Credit Sales, 9% Dividend Rate, and 1.75x mNAV

Bitcoin Per Share

(In Sats)
381K ZOX
348K Increase in BPS
214K BPS 317K
in 4 Months in 2026 oy 288K 10%
215K 237K Annual BTC Yield
195K 0
24%
Amplification
2025 2026 2027 2028 2029 2030 2031 2032
Year

Note: Provided for illustrative purposes only. Assuming 30% BTC ARR and Digital Credit sales at $100 par. Actual results may vary materially. s.l.ral.egyB
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MSTR is the World’s Most Widely Held Bitcoin Proxy

Estimated number of holders and beneficiaries of MSTR common shares

~1,400

Gl ~927,000 3.8  ~1,300 A1

. . . [
Institutions(1) Retail Accounts(® ETFs & Funds®
« Asset Managers: BlackRock, Capital * Brokerages » Nasdaq 100

Group, Fidelity, Vanguard . Retirement Accounts » Russell 1000
* Pension Funds: CalPERS, CalSTRS, + Direct Registration « MSCI World Index

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

Mutual

« Sovereign Wealth Fund: Norges Bank

\—'—I

~100M+

Beneficiaries®)

(1) Per Bloomberg, total reported holders. (2) Management estimate based on data from Broadridge. (3) Management estimate of investor counts based on ETF and fund assets under management divided by assumed average
position sizes per investor, informed by industry data on retail brokerage account sizes and typical allocations. Actual investor counts may vary significantly due to institutional ownership, advisor-managed accounts, and
overlapping holdings. (4) Beneficiaries based upon estimate of AUM of all funds that hold MSTR and the avg. size of an individual’s holdings.

i Strategy®
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Digital Credit is the Re-Emergence of Preferred Capital

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

2025+

1800s — early 1900s Digital Credit is
Preferred was a core part of the re'eStabHShmg preferred as /
capital structure and represented a core financing |ayer Q'/

~20-40% of capital structures

/
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Historical estimates based on typical railroad and utility capital structures in the late 19th and early 20th L — s B
centuries. Figures are illustrative and for directional purposes only. 38



Digital Credit Overview

STRC STRF

STRD

STRK

STRE

Treasury Credit Lowest Risk Highest Yield Upside Exposure  Euro-Denominated
Size $8.5B $1.3B $1.4B $1.4B $0.9B®)
Liquidity!) $375M $10M $5M $OM -

Dividend %

11.5% (Variable) 10% (Fixed)

10% (Fixed)

8% (Fixed)

10% (Fixed)

Div. Frequency Monthly Quarterly Quarterly Quarterly Quarterly
Effective Yield % 11.5% 9.9% 13.0% 10.0% 13.0%
Tax-Eq. Yield %) 18.3% 15.7% 20.6% 15.9% 20.6%
Conversion - - - 10:1 (MSTR) -
Volatility©®) 3% 16% 12% 19% -

Eff. Duration Short Wolgle Wolgle Wolgle Wolgle
BTC Rating¥ 4.1x 8.8x 3.3x 3.5x 3.8x

(1) 30D Average Trading Volume as of May 1, 2026. (2) Assuming a U.S. individual holder with a 37% marginal U.S. Federal Income Tax-Rate and return of capital treatment on Strategy dividends. See Appendix for more details. (3) 30-day historical volatility as of May 1,

2026. (4) BTC Rating does not represent a rating from any rating agency and is not equivalent to a “rating” in the traditional financial context. BTC Rating does not account for potential cross defaults under our debt obligations. Refer to the Appendix for more information B
about Duration, BTC Rating. (5) Assumes USD/EUR conversion rate of 0.852. h‘degy
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STRC (“Stretch”) Highlights
Current Yield Hist. Volatility (30D) 30D Sharpe

11.5% 3.1% ALK

Tax-Deferred( R OC° ) [/ Designed to be stable
18.3% Tax-Eq. Yield (M at $100

Notional Value Avg. Daily Liquidity (30D) 2026 YTD ATM

$8.5B $375M $5.6B

Nasdag-Listed
BTC Rating Dividend Coverage (?)

4.1x 1.5 Yrs

Note: Notional Value and 2026 YTD ATM as of 8-K filed on May 4, 2026. All other figures as of market close on April 24, 2026. (1) Assuming a U.S. individual investor with a 37% marginal U.S. Federal Income Tax-Rate and return of capital treatment on Strategy dividends. Upon disposition or redemption, an
investor will be subject to tax on all prior “return of capital” distributions at the applicable capital gains rate. Upon depletion of an investor's basis, further distributions are taxable as capital gains. (2) Includes coverage of interest expense for outstanding indebtedness. BTC Rating does not represent a rating from SI I B

any rating agency and is not equivalent to a “rating” in the traditional financial context. BTC Rating does not account for potential cross defaults under our debt obligations. Refer to the Appendix for more information about Duration, BTC Rating.
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STRC Has Rapidly Grown to $8.5 Billion in Just 9 Months

Notional Value Outstanding (in $B)

$8.5B

$8.0B ~340% T

Annualized JPtant

Growth Rate Pt ant
$6.5B ’,a”’

¢¢,¢"”” $5-7B

$5.0B JPtant Added through ATM
cicp  $28B
$2.0B

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

Note: As of 8-K filed on May 4, 2026. Historical performance does not guarantee future results. Actual results may vary materially. SllqulllegyB
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STRC is the Largest Tradeable Preferred in the World

Tradeable preferreds ranked by market cap

$8.5B

USD billions

$4.7B
$3.7B

$3.6B

STRC WFC/PL BAC/PL FNMAS FMCKJ C/PN POW.PR.E JPM/PC JPM/PD WFC/PZ
Strategy Wells Fargo Bank of Fannie Mae Freddie Mac Citi Power Corp JP Morgan JP Morgan Wells Fargo
America of Canada Chase Chase
NASDAQ NYSE NYSE OTC OTC NYSE Toronto NS NYSE NYSE

Data based on Bloomberg screen of global exchange-listed (including OTC) preferreds as of April 20, 2026. Excludes mandatory convertible preferred stock and issuances without a quoted price. Market cap calculated
as preferred shares outstanding multiplied by bid price as reported by Bloomberg. Preferreds that trade in foreign denomination converted to USD. STRC data as of 8-K filed on May 4, 2026. Historical performance does B
not guarantee future results. Actual results may vary materially. 'I'ral'egy
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STRC Liquidity is ~25x the Second Largest Preferred

Tradeable preferreds 30D average dally liquidity ranked by market cap USD millions

$375M

$1—5IVI “ﬂ $9M  $5M  $AM  <g1M  $4M  $3M  $4M

STRC WFC/PL BAC/PL FNMAS FMCKJ C/PN POW.PR.E JPM/PC JPM/PD WFC/PZ
Strategy Wells Fargo Bank of Fannie Mae Freddie Mac Citi Power Corp JP Morgan JP Morgan Wells Fargo
America of Canada Chase Chase
NASDAQ NYSE NYSE OTC OTC NYSE Toronto NYSE NYSE NYSE

Data based on Bloomberg screen of global exchange-listed (including OTC) preferreds as of April 20, 2026. Excludes mandatory convertible preferred stock and issuances without a quoted price. Market cap calculated

as preferred shares outstanding multiplied by bid price as reported by Bloomberg. Preferreds that trade in foreign denomination converted to USD. STRC data as of 8-K filed on May 4, 2026. 30D ADTV estimated based B
on 30D average shares traded multiplied by current market price as reported by Bloomberg. Historical performance does not guarantee future results. Actual results may vary materlally "‘dl'egy
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STRC Has 10x the Turnover of the Next Best Preferred

Tradeable preferreds 30D average daily liquidity as % of market cap

4.4%

0.3% 0.4%
-

0.3% 0.2% 0.2% 0.0% 0.2% 0.2% 0.2%
I I I v 70

I I B
STRC WFC/PL BAC/PL FNMAS FMCKJ C/PN POW.PR.E JPM/PC JPM/PD WFC/PZ
Strategy Wells Fargo Bank of Fannie Mae Freddie Mac Citi Power Corp JP Morgan JP Morgan Wells Fargo
America of Canada Chase Chase
NASDAQ NYSE NYSE OTC OTC NYSE Toronto NYSE

NYSE NYSE

Data based on Bloomberg screen of global exchange-listed (including OTC) preferreds as of April 20, 2026. Excludes mandatory convertible preferred stock and issuances without a quoted price. Market cap calculated as preferred shares outstanding multiplied by bid
price as reported by Bloomberg. Preferreds that trade in foreign denomination converted to USD. STRC data as of 8-K filed on May 4, 2026. 30D ADTV estimated based on 30D average shares traded multiplied by current bid price as reported by Bloomberg. Historical
performance does not guarantee future results. Actual results may vary materially.
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STRC Traded Near Par & Paid Dividends While BTC Fell 37%

—=STRC Price —BTC Price ®STRC Rate +6.4% in Dividends(1)
$120 . 11.25% 11.50% 11.50% 11.50%
. y » O O
‘10_50% ‘10.75% ‘11 00% @
$100 0%

$80

$60 (37%)
$40
$20
$0

6-Oct-25 6-Nov-25 6-Dec-25 6-Jan-26 6-Feb-26 6-Mar-26 6-Apr-26 1-May-26

Note: As of May 1, 2026. Historical performance does not guarantee future results. Actual results may vary materially. (1) Cumulative dividends (% of par) on STRC during the shown time period. S,llrdl,egyB
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ATM Velocity of STRC Has Accelerated

Weekly Issuance of STRC (in $M) $2.176M

$1,180M

$1,001M

$294M $377M $330M
$119M

$7M S78M - g7m

Jan-11 Jan-18 Jan-25 Feb-1 Feb-8 Feb-15 Feb-22 Mar-1 Mar-8 Mar-15 Mar-22 Mar-29 Apr-5 Apr-12 Apr-19 Apr-26 May-3

Note: As of 8-K filed on May 1, 2026. Historical performance does not guarantee future results. Actual results may vary materially. SnlnrulnegyB
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STRC is Consistently Trading in its Target Range Since March

—— Monthly VWAP I % of Time in Target Range ($99 — $101)

$99.64
$98.69 $98.47
$97.45 $97.84

49%

22% 8%

0% 0%

$99.18 $99.92 $99.69 $99.87

100% 100% 100%

80%

Aug-25 Sep-25 Oct-25 Nov-25 Dec-25 Jan-26

Sources: FactSet as of 5/1/2026.
Note: For illustrative purposes only. Historical performance does not guarantee future results. Actual results may vary materially.
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Feb-26 Mar-26 Apr-26 May-26
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Daily Liquidity Has Grown ~7x in 5 Months to $365M
Average Daily Traded Volume for Each Month (in $M)

$257M

$121M $118M

$54M

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

Historical performance does not guarantee future results. Actual results may vary materially.
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$365M

Apr-26



STRC Sharpe Ratio Compared to Traditional Credit

2.53

0.66

0.26 0.22 015 014

STRC Junk Investment Banks Mortgage Treasury
Bonds Grade Preferreds Backed Bills
Note: As of ket cl May 1, 2026. With tt dit and preferred ity inst ts, calculated Effective Yield - Risk-Free Rate) / Hist Volatility (30D).
Hi(;tf)riczIoperpf?):rr?ar?c%sic?ens nca)?/ guarantee futurr’gsrzz.iltsc.)chetuale:’gsurl)trserigj vaer(j/umétgfiarllljyrhens coloulated as (Eective Tie Sierree Rate) TSt VoY ) Stral'ngB
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STRC Sharpe Ratio Compared to Traditional Asset Classes

2.53

0.93 0.86 0.86

0.41
0.17

STRC SPY BTC QQQ GLD VNQ

Note: As of market close on May 1, 2026. With respect to credit and preferred equity instruments, calculated as (Effective Yield - Risk-Free Rate) / Hist Volatility (30D). With respect to commaodity or common
equity instruments, calculated as (BSE Annualized Return - Risk-Free Rate) / Hist Volatility (1Y). BSE Sharpe reflects long-term realized performance, while 30D Sharpe reflects forward-looking yield relative to

recent volatility; values are not directly comparable. Historical performance does not guarantee future results. Actual results may vary materially. S'I'rq'l'egyB
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STRC Sharpe Ratio Compared to Traditional Equities

2.53

1.82

1.01

0.59 0.52 0.4 0 24

0.20

STRC NVDA GOOG AAPL TSLA MSFT META AMZN

Note: As of market close on May 1, 2026. With respect to credit and preferred equity instruments, calculated as (Effective Yield - Risk-Free Rate) / Hist Volatility (30D). With respect to common equity
instruments, calculated as (BSE Annualized Return - Risk-Free Rate) / Hist Volatility (1Y). BSE Sharpe reflects long-term realized performance, while 30D Sharpe reflects forward-looking yield relative to recent
volatility; values are not directly comparable. Historical performance does not guarantee future results. Actual results may vary materially. S'I'ra'l'ngB
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STRC Sharpe Ratio Compared to Hedge Fund Strategies

Higher Risk-Adjusted Returns with Zero Fees and Daily Liquidity

2.53
2.18

1.76 1.68

1.43

1.17 107 1 04

0.80

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

Note: STRC Sharpe ratio calculated as (Effective Yield — Risk-Free Rate) divided by Hist Volatility (30D), as of May 1, 2026. Hedge fund Sharpe ratios based on 5-year Sharpe ratios through 2024 from
“Consolidated Top 50 Hedge Fund Performance By Strategy,” as presented in the 2025 Survey of the Top 50 Hedge Funds (22nd Ed., Global Investment Report, E. Uhlfelder, June 30, 2025), Hedge fund
characteristics shown are representative of typical industry structures and may vary by manager and strategy. Historical performance does not guarantee future results. Actual results may vary materially. S'l'ral'ngB
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Digital Credit

Liquid

No Fee

Homogeneous

Scalable

Accessible

Transparent

CLOCOCKK

Note: For illustrative purposes only.

53

Hedge Funds, Private Credit,
Private Equity

llliquid
Lockups from ~90 days (Hedge Funds) to 3-7 yrs (Private
Credit) to 7-10 yrs (Private Equity); limited or no interim liquidity

High Fee

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

Heterogeneous

Many different assets clubbed together; hard to assess risk

Discrete

Capital cannot be raised and deployed smoothly

Restricted

Access is limited to accredited and institutional investors

Opaque

Holdings and marks are not regularly and fully disclosed

Strategy®
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Objective of Doubling BPS in 7 Years Through Digital Credit

— &4

afll
Sell Digital Credit Generate Increase BPS Outperform
Target selling Digital Amplification BTC

Credit equal to 10-20% of
BTC Reserves annually

Enhanced by Flexing These Levers

Lower Cost Higher Digital Higher mNAV
of Credit Credit Sales

) Strategy®



Our Treasury Operations Provide Significant Optionality

Sources of Capital Uses of Capital
MSTR BTC
STRC USD Dividends(?
USD Reserve USD Reserve
BTC Debt
STRK, STRF, STRD, STRE STRK, STRF, STRD, STRE

BTC Derivatives(?

(1) Potential source of capital in the future. (2) We also use capital to pay EUR Dividends for STRE.
o6



Adding More Engines to our Bitcoin Accretion Vehicle

For illustrative purposes only. Examples of potential capital raising and allocation
pathways; execution subject to market conditions and Strategy’s discretion.

‘Sell MSTR Buy BTC
Sell SR BuyBTC
Sell MSTR | Buy BTC

Buy USD
] Buy Debt
SellSTRC Buy BTC

Buy USD
oo DUy Debt
SellBTC Buy USD
S Buy Debt

57

Current
Trades

Future
Trades



Decision Making Framework for Capital Markets Activities

Every action is evaluated through both an equity performance and a credit risk lens

Equity Performance Credit Risk

BTC Per Share BTC Rating

BTC Yield MSTR Duration
v v
BTC Gain MSTR Risk

Note: BTC Risk depends on BTC ARR and Vol assumptions. MSTR Duration is the weighted average Stochastic Duration of all Debt and Pref. MSTR Risk is the weighted average BTC Risk of all Debt S B
and Pref. See the Appendix for additional details. 58



BPS accretion is primary goal, with mNAYV as one input

MNAYV breakeven for accretive MSTR issuance to purchase BTC is ~ 1.22x; breakeven changes
with capital structure changes

~1.22X MNAYV breakeven

BPS accretion occurs when ADSO Market Cap > BTC Reserves

 ADSO Market Cap '

E (Assumed Diluted Shares E

Net Debt + Pref

_____________________'__%

BPS Accretive Breakeven

Basic Market Cap

(Basic Shares Outstanding x
MSTR Price)

BTC Reserves
(BTC x BTC Price)

7/
BTC Reserves Enterprise Value ADSO Market Cap

Note: As of May 3, 2026, assuming $78,350 BTC Price. S]-rqfegyB
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Bitcoin Holdings by Cost Basis Tier

, $7.6B $2.2B |

Assuming $80K Unrealized Loss Tax Benefit(")

BTC Sale Price J [ -
------------------------------------ 8305,082

b e e o — — — — — — — — — — — — — — — — — — — — — — — — — — — — — ]

oo , 184,410

i $7.5B ;

L___Hnrsa'ie?ﬁaiy_____J 5129000

{ \
B67,177

B50,886 .

$0-$20K $20K-$40K $40K-$60K $60K-$80K $80K-$100K $100K+
Average Price ~$13K ~$30K ~$50K ~$70K ~$93K ~$108K
Cost Basis ~$700M ~$2.4B ~$3.4B ~$13B ~$28B ~$14B

Note: BTC holdings as of May 3, 2026. (1) Assuming $80,000 BTC price and 29% tax rate. 0] g)



Strategy Has Capacity to Further Increase Amplification

Digital Credit allows for significantly higher Amplification compared to Converts
75%

0% Convertible Introduction of
Debt Only Digital Credit

Amplification (%)

25%

0%
Jan-24 Apr-24 Jul-24 Oct-24 Jan-25 Apr-25 Jul-25 Oct-25 Jan-26 Apr-26

Note: As of May 1, 2026. Amplification is equal to the sum of our notional debt and preferred equity outstanding, divided by the value of our BTC Reserve.
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34%

20%
Baseline
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USD Reserve Strategy Balances BTC Yield and Credit Risk

Notional Value (s)  COUPOnor  AnnualInterest Expense or
Converts $8,214 0.42%™ $35

Total Converts $8,214 $35

STRF $1,284 10.00% $128

STRC $8,537 11.50%®) $982¢)

STRE $911 10.00% $91

STRK $1,402 8.00% $112

Total Cum. Pref. Equity $12,134 $1,313

STRD $1,402 10.00% $140

Total Non-Cum. Pref. Equity $1,402 $140

Total Converts & Pref. Equity $21,750 $1,488

USD Reserve (1.5 years) $2,250

Note: As of May 3, 2026. Assumes EUR/USD conversion rate of 1.175.
(1) Represents the weighted average coupon rate on all convertible debt. (2) Represents interest / dividend obligations for the next 12 months based on the number of securities of each
class outstanding as of April 21, 2026. (3) Current annualized dividend rate; this rate, and the corresponding dividend expense, is subject to change in subsequent monthly periods. (4)

Assumes the current 11.50% per annum dividend rate remains constant for the next 12 months. Sh'd'l'ngB
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Our Capital Markets Principles

4

Monitor STRC demand &
credit risk to determine size of
USD Reserve

Create long-term value for MSTR by
increasing Bitcoin Per Share (BPS)

1
2

Grow demand for STRC and
continue to improve its features

Adjust amplification based on
market conditions

S
6

y Strategy®

Proactively reduce convertible
debt based on market conditions

Sell BTC when advantageous to
the Company




Strategy®

Digital Capital

Michael Saylor
Founder & Executive Chairman




The U.S. Government Has Embraced Bitcoin

I_.ﬂ A
Donald J. Trump

President

Scott Béssent Pau Atkins

Treasury Secretary SEC Chairman

e
N
l &«
b
i

Kevin Warsh Tulsi Gabbard Kelly Loeffler William Pulte
Fed Chair Nominee National Intelligence SBA Administrator Federal Housing FHFA
Director Director

ot By e A
& ~ =

\

Robert F. Kennedy  Michael Selig Howard Lutnick Kash Patel

Health and Human Services CFTC Chairman Commerce Secretary FBI Director
Secretary

65

& g

s The White House &%
HOUSE — @\WhiteHouse

America will be the Bitcoin superpower of the
world.

19:51-08/03/2025 - 6,9M Views

Q 37k Y 1K Q 37K ] 25k &,

(' PRESIDENTIAL ACTIONS )

ESTABLISHMENT OF THE STRATEGIC
BITCOIN RESERVE AND UNITED
STATES DIGITAL ASSET STOCKPILE

EXECUTIVE ORDER
March 6, 2025




Capitol Hill Has Embraced Bitcoin

118tH CONGRES

S. 4912

To establish a Strategic Bitcoin Reserve and other programs to ensure the transparent management of Bitcoin holdings of the Federal Government, to offset cost

S. 394

To provide for the regulation of payment stablecoins, and for other purposes.

utilizing certain resources of the Federal Reserve System, and for other purposes.

IN THE SENATE OF THE UNITED STATES
Jury 31, 2024

Ms. Lumwis introduced the following bill; which was read twice and referred to the Committee on Banking, Housing, and Urban Affairs

IN THE SENATE OF THE UNITED STATES
Feeruary 4. 2
d the following bill; which was read twice and referred to the Committee on
van Affairs

A BILL

To establish a Strategic Bitcoin Reserve and other programs to ensure the transparent management of Bitcoin holdings of the Federal Government, to offset cost
utilizing certain resources of the Federal Reserve System, and for other purposes.

de for the regulation of payment stablecoins, and for other purp:

Be it enacted by the Senate and House of Representatives of the United States of America in Congress assembled,

d Hot

SECTION 1. SHORT TITLE. SECTION 1. SHORT TITLE

This Act may be cited as the “Boosting Innovation, Technology, and Competitiveness through Optimized Investment Nationwide Act of 2024” or the

. g This Act may be cited as the “Guiding and Establishing National Innovation for U 5. Stab or the “GENIUS Act of .
“BITCOIN Act of 2

Genius Act

— H. R. 6180

To allow Federal taxes to be paid in Bitcoin, and for other purposes.

vstem of regulation of the offer and sale of dig Se ission and the Commodity Futures Trading

1o, and for other purpos

IN THE HOUSE OF REPRESENT: ES

- NoveMmsBER 20
ania,

nll; which

subsequently determined by the Speaker, in each

Mr. DavipsoN introduced the following bill: which was referred to the Committee on Ways and Means, and in addition to the Committee on Financial Services, for a period to be
subsequently determined by the Speaker, in each case for consideration of such p ions as fall within the jurisdiction of the committee

A BILL

on and the Commodity Futures Tra To allow Federal taxes to be paid in Bitcoin, and for other purposes.
Be it enacted by the Senate and House of Representatives of the United States of America in Congress mbled,

SECTION 1. SHORT TITLE; FINDIN

al Asset Market Clarity Act of 20257 or the "CLARITY Act of -

(a) SHORT T1TLE.—This Act may be cited as the “Bitcoin for America Act”.

Clarity Act Bitcoin for America Act
. Strategy®



Announcements From Banks at Bitcoin for Corporations

Morgan Stanley

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

Citi to Integrate Bitcoin with TD Securities Formalizes Public

Traditional Finance, Launch Custody Bitcoin Treasury Companies (PBTCs)
as Distinct, Investable Equity

Category

Services

Making Bitcoin “Bankable”

; Strategy®



Global Banks’ Recent Bitcoin-Related Announcements

UBS explores crypto investing for
select private banking clients,
Bloomberg News reports

By Reuters
January 23, 2026 12:34 PM UTC - Updated ago

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

Larger rival Sberbank beat Sovcombank to the punch, but it's still running as a
pilot program.

By Olivier Acuna | Edited by Sheldon Reback

Feb 5, 2026, 11:23 a.m.

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

Danske Bank allows customers to invest in Bitcoin and Ethereum ETPs, ending an
eight-year crypto...

Paul Adedoyin
February 11, 2026 « 3 min read

Banking giant Intesa Sanapolo discloses
$100 million bitcoin ETF holdings, along
with Strategy hedge

The bank also holds a large put option position on Strategy, potentially
capitalizing on the company trading above the value of its BTC holdings.

By Francisco Rodrigues | Edited by Oliver Knight

Feb 17, 2026, 7:48 a.m.

FORBES DIGITAL ASSETS

A $272 Billion UAFE Bank Just Called Bitcoin
Digital Gold’

By Anastasia Chernikova, Contributor. ® I'm a business reporter and the foun... v

Published Feb 25, 2026, 02:57pm EST

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

A ey = F Invs ecajd a9t Stratoqn NArla that i+ N/ ~ ~ - it li~yital accat
Morgan Stanley said at Strateqy World that it plans to expand its digital asset

g)
orrerings, inciuaing launcning a native crypto custoqy ana excnange soiution.

'ﬂ’i By Micah Zimmerman February 25, 2026

Citi to Integrate Bitcoin with
Traditional Finance, Launch Custody
Services

ra ¥ I -~ H - f, 4 ¥ i o o 11 | A s -
(1 Hhlans fo infrodilce thirastricrlire fhart infecraft
il Liario WV iirvuuec i rastructure tnat integrales

P [P I I.?LI.‘ |
d Ddnk execuitive saia.

07 N H M J i~ Lo f " 7 F oy Y
pitcoln Into Its banking systems,

"ﬂ'& By Micah Zimmerman February 26, 2026

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

Tuesday, March 17th 2026 09:12 PM

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

Oluwapelumi Adejumo
March 29, 2026 - 2 min read

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

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

3 Apr 3, 2026
® 2 min read

ﬁ By Logan Hitchcock
" Edited by Andrew Hayward

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

Morgan Stanley’s low-fee bitcoin ETF debuted with strong early trading, signaling
demand as competition shifts to cost and distribution.

By Helene Braun | Edited by Nikhilesh De

Updated Apr 8, 2026, 4:59 p.m. Published Apr 8, 2026, 4:51 p.m.

Goldman Sachs files for bitcoin income
ETF in crypto push

The bank is moving deeper into crypto with a bitcoin ETF that generates income
by selling options on bitcoin-linked funds, following BlackRock’s push into similar
yield-focused products.

By Helene Braun, Al Boost | Edited by Nikhilesh De

Apr 14, 2026, 11:31 am.




Global Banks Have Embraced Bitcoin

Legend

Q None

@ Early Stage ‘ Full

IBIT Trading

Credit Against IBIT

BTC Trading

Custody BTC

Credit Against BTC

Bank of America
Barclays
BNY Mellon
Charles Schwab
Citigroup
Fidelity
Goldman Sachs
JPMorgan Chase
Morgan Stanley
Nomura
Santander
Standard Chartered
TD Securities
U.S. Bank
Wells Fargo

M RHHONCH NN N N NN _

CHOHOH~HOHOHORCHON HCHCHCHONE,

OHORON NN N-N-N HCH HONONO

OH-HON-R-HCHCHONON NN N-HONO

CHOROH~HOAGHON“HCH-HCHCHCHONC

Note: Data reflects approximate bank activity based on publicly available sources as of May 1, 2026. Service offerings may vary by client type, geography, and access channel. Actual

capabilities may differ from publicly disclosed information.
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TradFi and FinTech Have Embraced Bitcoin
Number of Accounts with BTC Trading Access
m2024 m2025 m2026
980M 985M

860M
840M 300M

715M
615M

430M

125M

Crypto Native Exchange FinTech and Neobanks Brokerages, Banks, and Wealth
Management
Note: A imate fi f bli . Totals sh ts at platf that offer bitcoi t or ETP/ETF) and t adjusted f lap, eligibility,
or acoount actuty. Usper bound on potential each Actual numbers may very. Ao of May 12028, o e ! enaarenerdudoroverip, OBy Strategy®
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ETFs Have Embraced Bitcoin

BTC Holdings of US-Listed Spot BTC ETFs

125+

ETPs Launched

1.1M 1. Globally
1.6M
BTC Holdings
J I $126B
BTC Value

Q124 Q224 Q324 Q424 Q125 Q225 Q325 Q425 Q126

Source: Dune & ETFGI. Bitcoin market data as of May 1, 2026. S'I'ra'l'ngB
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More Companies Are Embracing Bitcoin Each Year
Publicly Traded Companies with BTC on Balance Sheet

194

1.1M

BTC Acquired

$86B

BTC Value

64
33 39 43
, - 1 1 K

2019 2020 2021 2022 2023 2024 2025

Source: Blockware & BitcoinTreasuries.Net. As of May 1, 2026. S‘l'rq'I'QQYB
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Public Markets Have Embraced Bitcoin

Index Inclusion IPOs
S&P 500 Q2 2025 ‘eTor(); Q2 2025  Goldman Sachs
EEE bIOCk S&P 500 Q3 2025 @ CIRCLE Q2 2025 J.P. Morgan
Robinhood #' ssps00 Q32025 27 Bullish @32025  J.P.Morgan
& GEMINI Q32025 Goldman Sachs
B BitGo Q12026  Goldman Sachs
GRAYSCALE (Future) Morgan Stanley
(Future) (Confidential)

Note: As of April 30, 2026. Showing left lead banks for respective IPOs. -

Strategy®



Strategy®

Digital Credit Ecosystem




Digital Credit is Designed for Every Investor Class

Retail Investors

~8 O 0/0 1 2 O K ﬁl?gizﬂ?leeading

Corporate Treasuries

. . brok €  anchorage >
Held by Retail () Retail Accounts(?) brokerages *e® digital PREVALON
’ .
/4 \V)
# Robinhood CoRANJEBTC  STRIVE
(. Interactive ~ CV2ATIES FEE\ .
Brokers SCHWAB iy Vanguard
Institutional Crvbto Native TradFi
Investors 'yp v Innovations

CASTLX
hope

UT X0O
2Ashares

BlackRock A7 A 5 Hermetica mKraken

@Ondo § PENDLE =\ Roxom

Vanick [} Saturn ¥a SPREADS 6 strota

(1) ~80% held by retail represents STRC holders and is management's estimate based on data from Broadridge. (2) 120K retail accounts represents STRC and is based on NOBO data as of 4/17/2026; can possibly include RIAs, family B
offices, trust accounts, smaller institutional vehicles, etc. megy
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STRC is Widely Held Across All Leading Retail Brokerages

Broadly accessible to retail investors across brokerages and ETFs

STRC Ownership

~ 80% Retail Ownership(® ~ 20 Institutional
Ownership

~% of STRC Held through

| %*
- Robinhood # Stantey S BlackRock.
239% 17% 9% \ 5Y% ) (;;{I):)
Ospmorganchase  MERRILL QS Vanguar d SOF . §§§ f mteractive Vanick’
59 2% 2% 2% <1% Unknown (é;{‘;:)

~3M estimated beneficiaries of STRC(2)

(1) Management estimate based on data from Broadridge. (2) Management estimate of investor counts based on ETF and fund assets under management divided by assumed average position sizes per investor (~$20,000),
informed by industry data on retail brokerage account sizes and typical allocations. Actual investor counts may vary significantly due to institutional ownership, advisor-managed accounts, and overlapping holdings. SI I B
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~3 Million Households Benefit From STRC

Management estimate based on ETF and fund assets under management divided by assumed average position sizes per
investor, informed by industry data on retail brokerage account sizes and typical allocations. Actual investor counts may vary
significantly due to institutional ownership, advisor-managed accounts, and overlapping holdings.

77

~3 Million
Households



Corporates are Allocating Treasury Capital to STRC

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

—_ h v
PREVALON STRIVE e Joital 0 -33] (f{- ORANJEBTC

A Mitsubishi Power Americas Company

$80M $S0M $10M $10M

Feb 2026 March 2026 Feb 2026 Feb 2026

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

) Strategy®



STRC is a Top Holding in Leading Preferred ETFs

Included Iin the largest preferred ETF platforms including BlackRock and VanEck

Preferred ETF Preferred ETF

BlackRock. 0 #1 Largest Vanick’ () #6Lages

PFF ($14B AUM) PFXF N ($2B AUM)
IShares Preferred and Income Securities ETF VanEck Preferred Securities ex Financials ETF

Company Ticker Market Value ($M) ETF Weight Company Ticker Market Value ($M) ETF Weight
Boeing BA/PA $573 4.11% Boeing BA/PA $225 9.77%
Strategy STRC $346 2.48% Strategy STRC $137 5.92%
Oracle ORCL/PD $336 2.41% Oracle ORCL/PD $135 5.86%
Wells Fargo WFC/PL $322 2.31% Albemarle ALB/PA $100 4.32%
Albemarle ALB/PA $247 1.78% Nextera Energy NEE/PV $66 2.87%
Bank of America BAC/PL $185 1.33% Microchip Technology MCHPP $65 2.81%
Citigroup Capital XIlI C/PN $182 1.31% Nextera Energy NEE/PS $65 2.80%
Nextera Energy NEE/PV $167 1.20% Hewlett Packard Enterprise HPE/PC $64 2.17%
Nextera Energy NEE/PS $163 1.17% Southern Co SOMN $58 2.51%
Microchip Technology MCHPP $161 1.16% Nextera Energy NEE/PT $44 1.92%

Note: ETF sizes and rankings according to etfdb.com and MutualFunds.com as of 4/30/26. Holdings as reported by ETF providers.
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Third-Party ETFs Expanding the STRC TradFi Ecosystem

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

Announced products

Strive — Filed U.S. ETF focused on STRC and SATA

Strive collaborates with Tuttle to issue ETF products,

intending to invest in the preferred stock STRC of Strategy

and Strive's SATA

Mar 30, 2026 23:04:10 shareto X € €@ &

21Shares — Launched STRC ETP in Europe

21shares Announces Launch of Strategy Yield
ETP (STRC), Offering Investors Access to the

Intersection of Crypto and Traditional Finance

February 25, 2026 03:00 ET | Source: 21Shares m

80

Pipeline & momentum

V Active discussions with 4 U.S.
and international ETF issuers

V Interest in leveraged and
structured STRC-based

strategies

V Expanding potential for global

distribution
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Digital Money &
Digital Yield




Bitcoin Transformed Into Programmable Capital

Strategy transforms Digital Capital into Digital Credit and Equity, enabling financial innovation

Strategy®
STRC

3% Vol, 11.5% Yield
Digital Credit

Layer 3

0% Vol, 5-10% Yield
Digital Money

Higher Vol, 15-25% Yield
Digital Yield

Enabling structured portfolios

34% Vol, 39% ARR M ST R and new financial innovations,
Digital Capital 71% Vol, 59% ARR with credit that is uncorrelated

Digital Equity to traditional assets

Historical performance does not guarantee future results. Actual results may vary materially. Showing 30D Historic Volatility as “Vol” and BSE Annualized Return as “ARR”. SkdngB
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Digital Money is 0% volatility, daily liquid
iInstruments built on Digital Credit.

Digital Yield i1s non-zero volatility or illiquid
iInstruments built on Digital Credit.



Digital Credit is Programmable Across Dimensions

Dimension Range
Type Token, Private Fund, Public Fund, Account
Platform Exchange, Bank, Network, Corporate
\LIE:111114Y; 0-10%
Liquidity Continuous, Daily, Monthly, Quarterly, Annual
Yield 5% — 25%
Currency GBP, EUR, JPY, CHF, CAD, AUD

y Strategy®



Digital Money Can Be Issued in Various Forms

Description Possible Partners
Digital Money Crypto Token Tether, Circle
Coin
D'g't:l'"':" d°"ey Private or Public ETFs Blackrock, Vanguard
Digital Money Commercial Banks or JP Morgan, Citi, FAB
Account Crypto Exchanges Coinbase, Binance
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STRC Can Be Stepped Down or Stepped Up with Leverage

Leverage Performance Volatility %

<Ix STRC 20% - 80% 5% -10% 0%

1x STRC 100% 11.5% 3%

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

Note: For illustrative purposes only. Historical performance does not guarantee future results. Does not constitute investment advice and should not form the basis for an investment in STRC or any other S B
securities. Actual results may vary materially. megy
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Layer 3 Adoption

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

STRC Held pegcription

(if reported)

Company

A7/ $130M Dividend-Backed Stablecoin
EfHermetica  gs5M"  BTC-Backed Synthetic Dollar
MKIAKEN  $81M Tokenized STRC Trading (xSTRC)
- Tokenized Wrapped STRC Trading (STRCon)
- Yield Trading on STRC-Backed Assets
$2M  Exchange Paying STRC Yield in BTC
I3 Saturn $55M Yield-Bearing Stablecoin Backed by STRC

Crypto
nnovations

va SPREADS - Tokenized wSTRC for DeFi
5 strata - Risk Tranching on STRC Yield
CASTLW - STRC-Backed High-Yield Account
hope - STRC Enhanced Cash
LT XO - Dual-Class STRC Income Fund

2lshares $3M  European STRC ETP
Sources: Company websites, CoinGecko, Dune. s B
(1) STRC exposure is held via sUSDat from Saturn. II'ralllegy
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Distribution of STRC in DeFi Industry

STRC adoption in DeFi has scaled rapidly, growing to $270M+

$270M+

Ondo Launch
May 2026

Saturn Launch
Hermetica Launch
Apr 2026

Apyx Launch
Roxom STRC Launch
Mar 2026

STRC Tokenized on

Kraken xStocks
STRC Launch Dec 2025

Jul 2025

STRC in DeFi
AUM ($M)

STRC DeFi AUM is an illustrative estimate based on available information. CoinGecko & Company websites as of 5/4/2026. Historical performance does not guarantee future results. Actual results may vary materially. S“dngB
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We Structure and Securitize Bitcoin

Ann. 30-D Effective
Return(2) Volatility Yield

Bitcoin —--p () MSTR  $62B  59%  71% -

~$1.6 Trillion Mkt Cap Higher Volatility

Mkt Value

-»@ BTC 30%  34% i

818,334 BTC()

[
~$64BUSD  |-->E) STRK  $1.1B 19%  10.0%
[
540 Billor ---> ) STRD  $1.0B 12%  13.0%
Daily Liquidity :
---> &) STRE  €0.8B 13.0%
[
--->E STRF  $1.3B 16%  9.9%
[

rowervolaiiy L €5 STRC ~ $8.5B 3%  11.5%

Note: Market data as of May 1, 2026. (1) As of 8-K filed on May 4, 2026. (2) Annualized return since August 10, 2020. For illustrative purposes only; does not constitute investment advice and should not
form the basis for an investment in MSTR or any other securities. Historical performance does not guarantee future results. Actual results may vary materially. S‘I'rq'l'ngB
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If BTC ARR > 2.3%, BTC Sales Can Fund Dividends Forever
Assuming Capital Structure Remains Unchanged

Years of Dividend Coverage

43
Years

BTC ARR 0% 2.3%
BTC Breakeven ARR

Note: As of May 1, 2026. For illustrative purposes only; does not constitute investment advice and should not form the basis for an investment in MSTR or any other securities. Actual results may vary materially. S'I'rq'l'eQYB
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BTC Breakeven ARR Updates on Website Every 15 Seconds

MSTR

STRC

STRD STRK STRF BTC  DEBT | CREDIT | ASSETS  OPTIONS  CHARTS  PURCHASES  SHARES  NOTES  LEGAL  DATA
BTC Reserve $65.59B
Assumptions: BTC Price | $ 80,154 | BTC Volatility | 40 % | | BTCARR| 30 % | « & BTC Years of Dividends 44.1
'ETC Breakeven ARR 2.2?“}3
h | | | |
USD Reserve $2,250M
Debt Notional ($M) Cum Notional ($M) Duration (Yrs) BTC Rating BTC Risk BTC Credit
Convert 2028 $1,010 $733 1.4 89.4x 0.00% O bps
Convert 2030 B $2,000 $2,185 1.8 30.0x 0.00% O bps
Convert 2029 $3,000 $4,364 2.1 15.0x 0.00% O bps
Convert 2030 A $800 $5,383 2.4 12.2x 0.00% O bps
Convert 2031 $604 $5,383 2.4 12.2x 0.00% O bps
Convert 2032 $800 $5,964 3.1 1.0x 0.00% O bps
Total Debt $8,214 $5,964 1.0x
Preferred Stock
STRF $1,284 $7,248 10.3 9.1x 0.03% O bps
STRC $8,537 $15,785 8.8 4.2x 0.23% 3 bps
STRE $9MNM $16,696 8.3 3.9x 0.28% 3 bps
STRK $1,402 $18,098 10.0 3.6x 0.29% 3 bps
STRD $1,402 $19,500 8.0 3.4x 0.43% 5 bps
Total Pref $13,536 $19,500 3.4x
Total Debt + Pref $21,750 $19,500 3.4x
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Selling BTC to Pay Dividends While Remaining a Net BTC Buyer
lllustrative 1-year scenario: Sell BTC to pay $1.5B dividends; Sell STRC to buy BTC

STRC S I 0 [ 0 0 0 0 0
o o Saes 0% . 2.3% | 5% 10% 15% 20%
STRC Sales 0 $1.5B $3.2B $6.4B $9.6B $12.8B
' BTC Breakeven | 144,675
Net BTC 103,758
Bought 62 842
0 21,925
. ' -
-18,992
17.7%
12. 7%
. BTC Yield . 1.7%
""""""" 2.7%
0.0%
__ -
-2.3%

Note: For illustrative purposes only. Assuming no other changes to the capital structure. BTC Price of $78,350. BTC Count as of 8-K filed on May 4, 2026. Assumes a 11.5% STRC dividend yield on existing STRC outstanding s B
and does not give effect to incremental dividends from new STRC issuance trategy
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Strategy’s Risk Can Be Quantified

3.3x 109 yrs 8.18% 61 bps
BTC Rating MSTR Duration MSTR Risk MSTR Credit

BTC Reserves/ = Weighted Avg. Stochastic | Weighted Avg. BTC  Weighted Avg. BTC Credit
(Net Debt + Pref) . Duration of All Debt & Pref : Risk of All Debt & Pref : Spread of All Debt & Pref

\ )
f

Driven by 10% BTC ARR and
40% BTC Vol Assumptions

) Strategy®



MSTR Risk is Driven by BTC Price, ARR, & Vol Assumptions

Impact of BTC ARR and BTC Vol on MSTR Risk

Assuming $78,350 BTC Price

30%
35%
S
O 40%
(=
00
45%
50%

BTC ARR
-10% 0% 10% 20% 30%
43.80% 15.77% 1.70% 0.05% 0.00%
45.86% 21.38% 4.34% 0.33% 0.01%
50.01% 31.60% 12.86% 3.01% 0.39%
52.03% 36.13% 18.01% 5.87% 1.19%

Note: For illustrative purposes only ; does not constitute investment advice and should not form the basis for an investment in MSTR or any other securities. Historical performance does not guarantee future

results. Actual results may vary materially.
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MSTR Risk is Driven by BTC Price, ARR, & Vol Assumptions

Impact of BTC Price and BTC Vol on MSTR Risk

Assuming 10% BTC ARR BTC Price
$33K $48K $63K $78K $93K $108K $123K
30% 7.35% 4.11% 2.56% 1.70% 1.19% 0.87% 0.65%
= 35% 12.44% 8.17% 5.80% 4.34% 3.36% 2.68% 2.18%
>
O
= 40% 17.99% 13.11% 10.15% - 6.77% 5.72% 4.91%
45% 23.63% 18.48% 15.18% 12.86% 11.13% 9.78% 8.71%
50% 29.13% 23.96% 20.52% 18.01% 16.09% 14.55% 13.28%

Note: For illustrative purposes only ; does not constitute investment advice and should not form the basis for an investment in MSTR or any other securities. Historical performance does not guarantee future s B
results. Actual results may vary materially. Illralllegy
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MSTR Risk is Driven by BTC Price, ARR, & Vol Assumptions

Impact of BTC Price and BTC ARR on MSTR Risk

Assuming 40% BTC Vol BTC Price
$33K $48K $63K $78K $93K $108K $123K
10% 57.89% 53.82% 50.62% 47.94% 45.62% 43.56% 41.72%
© 0% 40.81% 34.57% 30.10% 26.68% 23.94% 21.71% 19.83%
<
©  10.0% 17.99% 13.11% 10.15% - 6.77% 5.72% 4.91%
0
20.0% 4.14% 2.49% 1.67% 1.20% 0.90% 0.70% 0.56%
30.0% 0.47% 0.23% 0.13% 0.08% 0.06% 0.04% 0.03%

Note: For illustrative purposes only ; does not constitute investment advice and should not form the basis for an investment in MSTR or any other securities. Historical performance does not guarantee future s B
results. Actual results may vary materially. Illralllegy
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Sell MSTR to Buy BTC for a $1 Billion Trade

Metric Delta
Sell MSTR - BTC Yield BTC Gain BTC Rating | MSTR Duration  MSTR Risk
BTC $ Gain
1.00x MNAV .48 bps 83,956
-$310M
1.22x mMNAV BTC No Change
1.50x MNAV BTC 36 bps %g,gmo
+5.1 bps -13.2 bps
No Change ;
84.666 3.3X 8.04%
1.75x mMNAV BTC 57 bps $366M
85,831
2.00x mNAV BTC 71 bps S457M
86,704
2.25x mMNAV BTC 82 bps $525M
!:I]S;es.t:!:ittr?;i\ﬁss?sr;eiriaonsyaost r?;rl\g?é u3r,iti26082.%Cﬁ\jzrggnugftffa,jig rE;TrSa?gr?;iy?TC Rating is shown for Strategy. For illustrative purposes only; does not constitute investment advice and should not form the basis for an Sh‘degyB
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Sell MSTR or BTC to Pay Dividends for a $1 Billion Trade

Metric Delta

Sell - BTC Gain | | |
MSTR / BTC BTC Yield BTC Rating | MSTR Duration | MSTR Risk

. -816,463

1.00x mNAV Dividends -201 bps $1.290M
. -B12,567

1.22x mMNAV Dividends -154 bps "$985M
. -B89,672

1.50x mMNAV Dividends -118 bps $758M

No Change

1.75x mNAV Dividends 97 bps 87,973

' -$625M
. -86,826

2.00x mNAV Dividends -83 bps $535M
. -B5,967

2.25x mMNAV Dividends -73 bps $467M

o B42763 S541bps +13.6 bps
BTC Dividends 156 bps %11%070?;’ oy No Change o
!:I]S;es.t:!:ittr?;i\ﬁss?sr;eiriaonsyaost r?;rl\g?é u3r,iti26082.%Cﬁ\jzrggnugftffa,jig rE;TrSa?gr?;iy?TC Rating is shown for Strategy. For illustrative purposes only; does not constitute investment advice and should not form the basis for an Sh‘degyB
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Sell MSTR or BTC to Fund USD Reserve for a $1 Billion Trade

Metric Delta

Sell BTC Gain
MSTR / BTC - BTC Yield BTC Rating | MSTR Duration | MSTR Risk

1.00x mNAV 201 bps %11 6,463
1.22x mNAV usD -154 bps B$192855|\£/5|7
1.50x mNAV USD 118 bps '_%3’5%2
+17.8 bps +160 days -55.6 bps
1.75x mNAV USD 97 bps __%2,295&3 3.9X 11.4 yrs 7.62%
2.00x mNAV USD -83 bps '32;2@6
2.25x mNAV USD -73 bps -%263%7
T uso asebps  QGTR TP TGRS e
ote, lusiraive scenarios as of My 3, 2026, Assuming 16,550 BTG price, BTC Rafing s shown for Strategy. For lusrafie purposes only does not constiuie investment adice and should not form the basis for an StrcﬂegyB
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Sell STRC to Buy Converts for a $500 Million Trade

Metric Delta
e S BESE s ol e e
e SEE s U e e i a7
TR MO seun G oswe e amgwe i
TR CMEE w0 e amiwe i
oTRe | CMEOOBT) g G e g sigwe sy
TR STVES w4 03w e sugme s
e SER s GG i e e S

Note. lllustrative scenarios as of May 3, 2026. Assuming $78,350 BTC price. BTC Rating is shown for Strategy. For illustrative purposes only; does not constitute investment advice and should not form the basis for an

investment in MSTR or any other securities. Actual results may vary materially.
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Sell BTC to Buy MSTR for a $1 Billion Trade

Metric Delta
“
0.50x mNAV 636 bps %f%s%sl\?
BTC 0.75x MNAV 167 bps 213,693
BTC 1.00x mNAV 50 bps Ba 122
BTC 1.22x mNAV No Change -5-;.2298 No Change +1 3_361 !Zps
BTC 1.50x mNAV -37 bps ig’é%lf
BTC 1.75x mNAV 58 bps Ba.T58
BTC 2.00x mNAV .72 bps -Egé%ﬁﬂo
ote. usiratve scenarios a6 of M2y 3, 2026, Assuming $76,350 BTG price. BTC Raling s shown for Sirategy: For lusiralive purooses only; dacs not consiitte invesiment ackice and shauld not form the besis or Strerd B
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Sell STRC to Buy MSTR for a $1 Billion Trade

Metric Delta
sl BywsTR  stovew  FEOM | SToRang  WSTROusien WSTRR

STRC 0.50x MNAV 805 bps %gﬁ%m’

STRC 0.75x mNAV 328 bps 226,875

STRC 1.00x MNAV 210 bps wir1es

STRC 1.22x mNAV 158 bps %11,%,1%6“/? -1 6é11)|?ps +?17.2d;r§s +7§_954 !Zps
STRC 1.50x MNAV 121 bps B$S7)’7%(|:/|6

STRC 1.75x mNAV 99 bps %25175:/'2

STRC 2.00x MNAV 85 bps Ho.ou

Note. lllustrative scenarios as of May 3, 2026. Assuming $78,350 BTC price. BTC Rating is shown for Strategy. For illustrative purposes only; does not constitute investment advice and should not form the basis for an investment in MSTR S B
or any other securities. Actual results may vary materially. 104



Sell USD Reserve to Buy MSTR for a $1 Billion Trade

Metric Delta
RN el
0.50x MNAV 805 bps %g%m)
USD 0.75x mNAV 328 bps G26.875
USD 1.00x mNAV 210 bps 2in1es
USD 1.22x mNAV 158 bps %11,%,1%65» -16;1 )l()ps 1 14045dy?gs +5§ _743 (,)Zps
USD 1.50x mNAV 121 bps 29,906
USD 1.75x mNAV 99 bps %2,31732
USD 2.00x MNAV 85 bps oy

Note. lllustrative scenarios as of May 3, 2026. Assuming $78,350 BTC price. BTC Rating is shown for Strategy. For illustrative purposes only; does not constitute investment advice and should not form the basis for an investment in MSTR S B
or any other securities. Actual results may vary materially. 105



We Can Continue the Conventional Strategy at 1.0x mNAV

Sell STRC to Buy BTC; Sell MSTR to Fund Dividends & USD Reserve

Assumptions:

1x mMNAV : - .

30% BTC ARR = Bitcoin Per Share
20% STRC Issuance (In Sats)

11% Dividend Rate

1.5 yr USD Reserve

8.8% _, 203K

ggé’*i | I

Equity

1.35x

Increase in BPS

10.6%

Annual BTC Yield

=263K

Bitcoin Per Share

Year 2025 2026 2027 2028
BTC Holdings 673K 883K 1.04M 1.22M

Note: Provided for illustrative purposes only; does not constitute investment advice and should not form the basis for an investment in MSTR or any other securities. Historical performance does not guarantee future results. Actual results may

vary materially. Assuming 30% BTC ARR and Digital Credit sales at $100 par. BTC Yield shown is YoY. Credit metrics assume 10% ARR and 40% Vol for BTC.
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Credit

3.5x

BTC Rating

15.6 yrs

MSTR Duration

13.5%

MSTR Risk

94 bps

MSTR Credit

Strategy®



We Can Continue the Conventional Strategy at 1.22x mNAV

Sell STRC to Buy BTC; Sell MSTR to Fund Dividends & USD Reserve

Assumptions:
1.22x mMNAV : - .
30% BTC ARR = Bitcoin Per Share
20% STRC Issuance (In Sats)
11% Dividend Rate
1.5 yr USD Reserve

195K -

Equity

1.41x

Increase in BPS

12.2%

Annual BTC Yield

=275K

Bitcoin Per Share

Year 2025 2026 2027 2028
BTC Holdings 673K 883K 1.04M 1.22M

Note: Provided for illustrative purposes only; does not constitute investment advice and should not form the basis for an investment in MSTR or any other securities. Historical performance does not guarantee future results. Actual results may

vary materially. Assuming 30% BTC ARR and Digital Credit sales at $100 par. BTC Yield shown is YoY. Credit metrics assume 10% ARR and 40% Vol for BTC.
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Credit

3.5x

BTC Rating

15.6 yrs

MSTR Duration

13.5%

MSTR Risk

94 bps

MSTR Credit
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We Can Continue the Conventional Strategy at 1.5x mNAV
Sell STRC to Buy BTC; Sell MSTR to Fund Dividends & USD Reserve

Equity
Assumptions:
1.5x mNAV P : 1.46X
30% BTC ARR = Bitcoin Per Share Increase in BPS
20% STRC Issuance (In Sats)
11% Dividend Rate 1 3.40/0
1.5 yr USD Reserve 284K Annual BTC Yield

12.3%

253K i
12.9° _ -
15.1% 224K ,//’A’
! /////'I
I 13.5%

Year 2025 2026 2027 2028 MSTR Risk

BTC Holdings 673K 883K 1.04M 1.22M 94 bps
MSTR Credit

=284K

Bitcoin Per Share

Credit

3.5x

BTC Rating

15.6 yrs

MSTR Duration

vary materially. Assuming 30% BTC ARR and Digital Credit sales at $100 par. BTC Yield shown is YoY. Credit metrics assume 10% ARR and 40% Vol for BTC.

Note: Provided for illustrative purposes only; does not constitute investment advice and should not form the basis for an investment in MSTR or any other securities. Historical performance does not guarantee future results. Actual results may SI I B
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We Can Continue the Conventional Strategy at 2.0x mNAV

Sell STRC to Buy BTC; Sell MSTR to Fund Dividends & USD Reserve

Assumptions:
2.0x mNAV
30% BTC ARR
20% STRC Issuance
11% Dividend Rate
1.5 yr USD Reserve

= Bitcoin Per Share
(In Sats)

14.2%_ 298K
16.0% _, 226K -~

195K  _—-—

13. 8°/

Year 2025 2026 2027
BTC Holdings 673K 883K 1.04M

Note: Provided for illustrative purposes only; does not constitute investment advice and should not form the basis for an investment in MSTR or any other securities. Historical performance does not guarantee future results. Actual results may

vary materially. Assuming 30% BTC ARR and Digital Credit sales at $100 par. BTC Yield shown is YoY. Credit metrics assume 10% ARR and 40% Vol for BTC.
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294K

/
I

2028
1.22M

Equity

1.51x

Increase in BPS

14.6%

Annual BTC Yield

=294K

Bitcoin Per Share

Credit

3.5x

BTC Rating

15.6 yrs

MSTR Duration

13.5%

MSTR Risk

94 bps

MSTR Credit
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We Can Fund Dividends with BTC & Still Grow BTC Holdings

Sell STRC to Buy BTC; Sell BTC to Fund Dividends & USD Reserve

Assumptions:
30% BTC ARR N . .
20% STRC Issuance = BltCO|n Per Share
11% Dividend Rate (In Sats)
1.5 yr USD Reserve

10.9%

Year 2025 2026 2027
BTC Holdings 673K 853K 952K

Note: Provided for illustrative purposes only; does not constitute investment advice and should not form the basis for an investment in MSTR or any other securities. Historical performance does not guarantee future results. Actual results may

vary materially. Assuming 30% BTC ARR and Digital Credit sales at $100 par. BTC Yield shown is YoY. Credit metrics assume 10% ARR and 40% Vol for BTC.
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276K

11.6% 249K __———7
142% 223K __ -
! /////'I

2028
1.06M

Equity

1.41x

Increase in BPS

12.2%

Annual BTC Yield

=276K

Bitcoin Per Share

Credit

3.2X

BTC Rating

15.5 yrs

MSTR Duration

14.7%

MSTR Risk

103 bps

MSTR Credit
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We Can Fund Dividends with BTC and Fix the USD Reserve

Sell STRC to Buy BTC; Sell BTC to Fund Dividends; Maintain $2.25B USD Reserve

Assumptions:
30% BTC ARR
20% STRC Issuance
11% Dividend Rate
$2.25B USD Reserve

= Bitcoin Per Share
(In Sats)

13.8%/»
14.5% _ 298K __——7
15.6% _ 229K

//"
//
195K i B
I/// I

294K

Year 2025 2026 2027
BTC Holdings 673K 864K 989K

Note: Provided for illustrative purposes only; does not constitute investment advice and should not form the basis for an investment in MSTR or any other securities. Historical performance does not guarantee future results. Actual results may

vary materially. Assuming 30% BTC ARR and Digital Credit sales at $100 par. BTC Yield shown is YoY. Credit metrics assume 10% ARR and 40% Vol for BTC.
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Equity

1.51x

Increase in BPS

14.7%

Annual BTC Yield

=294K

Bitcoin Per Share

Credit

2028
1.13M

2.9x

BTC Rating

14.7 yrs

MSTR Duration

16.1%

MSTR Risk

114 bps

MSTR Credit
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We Can Retire All Converts with STRC

Sell STRC to Retire Debt; Sell MSTR to Fund Dividends & USD Reserve

Equity
Asosumptions: 1 .42x
20% STRC Iestance Bitcoin Per Share Increase in BPS
% STRC i
% Dividond Rato |~ (In Sats) 12.4%
19y HSD Reserve S 277K A.lnnual BTC Yield
TR =277K
Bitcoin Per Share
Credit
3.7x
BTC Rating
15.5 yrs
MSTR Duration
14.3%
Year 2025 2026 2027 2028 MSTR Risk
BTC Holdings 673K 870K 991K 1.15M 114 bps
Debt Outstanding $8.2B $7.0B $3.0B $0 MSTR Credit

Note: Provided for illustrative purposes only; does not constitute investment advice and should not form the basis for an investment in MSTR or any other securities. Historical performance does not guarantee future results. Actual results may s B
vary materially. Assuming 30% BTC ARR and Digital Credit sales at $100 par. BTC Yield shown is YoY. 112



Metrics at the End of 3 Years
Scenarios: Sell MSTR or BTC to Fund Dividends & USD Reserve

Credit Model 10% 40%
Assumptions: BTC ARR BTC Vol

Equity Model 30% 20% 11%
Assumptions: BTC ARR STRC Issuance Dividend Rate

USD BTC
Reserve Holdings

BPS
Increase

Ann. BTC
Yield

BTC
Rating

MNAV BPS Risk |Duration

1.00x

1.22x

2.00x

1.5Yr

1.5Yr

1.5Yr

1.22M

1.22M

1.22M

263K

275K

294K

1.35x

1.41x

1.51x

10.6%

12.2%

14.6%

3.5x

3.5x

3.5x

13.5%

13.5%

13.5%

15.6 yrs
15.6 yrs

15.6 yrs

1.5Yr

$2.25B

1.06M

1.13M

276K

294K

1.41x

1.51x

12.2%

14.7%

3.2X

2.9x

14.7%

16.1%

15.5 yrs

14.7 yrs

1.25x

1.5Yr

1.15M

277K

1.42x

12.4%

3.7

14.3%

15.5 yrs

Note: Provided for illustrative purposes only; does not constitute investment advice and should not form the basis for an investment in MSTR or any other securities. Historical performance does not guarantee future results. Actual results may
vary materially. Assuming 10% BTC ARR and Digital Credit sales at $100 par. Selling STRC to retire debt assumes continuation of using MSTR to fund dividends and assumes 20% annual STRC proceeds to retire debt. 20% STRC Issuance

represents an annual STRC issuance equal to 20% of BTC Reserve value at the start of the FY.
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Stochastic Cost of Capital for STRC is Not Fixed at 11.50%

Fixed Dividend Rate at 11.5% vs lllustrative STRC Dividend Rate over 20 years

Fixed
bividend

) ||||||||||||||||||||1150%
2 3 4 5 6 7 8 9 10 11 1 7 18

Year ( 2 13 14 15 16 1 19 20

11.5%
Variable

Dividend _ _ —_ — — — — — — — — 8.75%
Rate 6.0% (Avg.)
1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18

Year 19 20

Note: Provided for illustrative purposes only; does not constitute investment advice and should not form the basis for an investment in MSTR or any other securities. STRC Dividend Rate may vary widely. SI I B
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Our Capital Markets Principles

4

Monitor STRC demand &
credit risk to determine size of
USD Reserve

Create long-term value for MSTR by
increasing Bitcoin Per Share (BPS)

1
2

Grow demand for STRC and
continue to improve its features

Adjust amplification based on
market conditions

S
6
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Proactively reduce convertible
debt based on market conditions

Sell BTC when advantageous to
the Company




Voting for STRC Amendment Is Now Open

Learn about: Scan Here
. Timeline D D
.Iu_ﬂ'nl'
-

 Amendment Rationale

* How to Vote - -
- 1

.I:I'
[m] &5

Strategy.com/strc/vote
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Q&A

Michael Saylor, Phong Le, Andrew Kang, CJ (Chaitanya Jain)

Copyright © 2026 Strategy. All Rights Reserved.



Strategy®

Strategy Q&A with Retail Investors
Michael Saylor, Phong Le & Natalie Brunell

Date: May 13, 2026
I Time: 5PM ET
#r-- Streaming: X & YouTube

Scan to Submit
Your Questions
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Thank You
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Software Highlights

Q1 2026

Total Revenues

$124.3M

Q1 2026 Total Revenues
11.9% YOY increase

40
| Breakdown

Product Licenses ® Support

Q1 2026

m Subscription Services = Other Services

121

Subscription Services Revenues
Q1 2026 +59% YoY increase

($ in Millions) $58.9

$51.8

$46.0

40.8
$37.1 :

Q125 Q225 Q325 Q425 Q126
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Real-Time mNAV Can Be Tracked on Strategy.com
Strategy®

MSTR Price

Y VAV

+$11.72 (7.08%)

Market Cap ($M)

$62,089

+$4,107 (7.08%)

Implied Volatility

64%

| BTC Reserve ($M) :

'$63,799,

+$712 (113%) I
| -

USD Reserve ($M)

$2,250

Debt ($M)

$8,254

Bitcoin Per Share (in Sats)

=213,644

Enterprise Value ($M) |

$81,575 !

+$4107 (5.30%)

Hist Volatility (30D)

1%

BTC Price

$77,962

+$870 (113%)
Annual Dividends ($M)

$1,488

Net Leverage

9%

MSTR

1Y Return

-94%

Trading Volume ($M)

$3,763

Hist Volatility (1Y)

68%

BTC

3818,334

BTC Years of Dividend Coverage

42.9

Pref ($M)

$13,534

BSE Return

1,333%

Avg Trading Vol (30D) ($M)

$2,930

+$89 (314%)

Open Interest ($M)

$47,368

mNAV

1.28

+0.05 (4.07%)

USD Months of Dividend Coverage

18.1

Amplification

34%

MNAV is “Multiple of BTC Reserve”, calculated by dividing Enterprise Value by BTC Reserve.

Enterprise Value is the sum of the current Market Cap of all Basic Shares Outstanding, our total Debt, and our
total Pref, less our most recently reported cash balance.
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BTC Key Performance Indicators (KPIs)

- Bitcoin Per Share (BPS)a (U KS NI GA2 0S06SSY UKS /2YLI yeQa oAGO2A
- BTC Yielss the % change in BPS from the beginning of a period to the end of a period.

» BTC Galrs the number of bitcoins held by the Company at the beginning of a period multiplied by the BTC Yield for
period.

- BTC $ Gairs the dollar value of the BTC Gain calculated based on the market price of bitcoin as of the end of the pe

672,500 BTC Holdings (BOY °206) 818,334
x 9.4%  BTC Yield 2026(" 672,500 B :C Gain
=63,410 BTC Gain 2026 63,410

63,410 BTC Gain 2026
x $78,350 BTC Pricel? 2026
=$5.0B BTC $ Gain®® 2026

12/31/2025 2026 4/26/2026
BTC Holdings BTC Purchased BTC Holdings

(1) Presented for illustrative purposes only. Not equivalent to "yield" in the traditional financial context.
(2) BTC Price as of 5/1/2026

(3) Presented for illustrative purposes only. Not equivalent to “gain” in the traditional financial context. Does not represent the fair value gain on our bitcoin holdings Sh‘degyB
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Return of Capital (“ROC”) Dividend Guidance

Strategy Expects US ROC Treatment for 10 Years or More, Resulting in Tax-Deferred Dividends(1)

US Dividend LE: )¢ Dividend Tax Typical

o J
/ Income Type Characterization Rate(® Instruments Strategy has become the world’s

most scalable, tax-efficient

STRE STRK generator of fixed income.

Reduction of cost 00/
STRF, STRD
: 0 ’ ’
basis, tax deferred STRC  ROC tax-deferred treatment of

dividends results from Strategy’s

Return of Capital

negative tax earnings & profits

Dividend Income, Common (“E&P”).

Qualified Dividends | taxed at preferential | 20%-35% stocks,
Preferred
tax rate®

stocks * \We expect ROC treatment to continue
for the foreseeable future, i.e., ten

Bonds, years or more.

Money
markets, Bank * We do not expect US or non-US

accounts investors® to be subject to US

Ordinary Income,
Interest Income subject to standard 37%-55%
iIncome tax rate

dividend withholding tax.

Represents Strategy's views. Provided for illustrative purposes only; does not constitute investment or tax advice and should not form the basis for an investment in MSTR, STRD, STRK, STRE, STRC, STRF or any other security. Tax treatment of dividends is subject to change based on the financials of Strategy Inc
and applicable tax rules. This does not address consequences for non-US investors, who may be subject to withholding on distributions regardless of E&P. E&P may arise in the future, in which case distributions would be treated as qualified dividends (assuming holding period and other requirements are met).
Distributions on preferred stock that are classified as “non-taxable return of capital” would result in a decrease in the holder's tax basis. Such decrease in tax basis would then translate into increased taxation for the holder once the holder's tax basis is entirely depleted or the holder sells the shares. Such increase is
not reflected in the above comparison. It is important to consult your tax advisor on all aspects of taxation of the product. Actual results may vary materially from these illustrative results. Based on information available as of January 30, 2026.

(1) lllustration applies to tax treatment for U.S. persons. Local jurisdictions might have similar rules, to the extent applicable. Consult your tax advisor. (2) Includes highest marginal US federal tax and potential state and local taxes for US individuals. (3) Applies to US individuals to the extent treated as qualified
dividend income. (4) It is possible that a withholding agent may elect to withhold on the entire amount of distributions regardless of E&P, in which case any amounts withheld may be allowed as a refund or credit provided the required information is timely furnished to the IRS. Smy
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STRC Credit Guidance

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

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

ggg we will recommend a rate decrease and/or a follow-on offering.

$101
$100
$99

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

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

GOD L
$94

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

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

$90

Note: All recommended dividend rate changes under this framework are subject to approval by the Company’s Board of Directors, and dividends will only be declared and paid when, as, and if the Board determines such changes are in the best interest
of the Company and its stockholders. Recommendations may be adjusted to reflect prevailing market conditions at the time of recommendation. This structured approach is intended to maintain the trading price of STRC Stock near its $100 per share
stated amount. There can be no assurance that the recommended dividend adjustments will achieve such intention. Strategy may change or suspend this framework at any time in its sole discretion, consistent with the terms of the STRC Stock. Sh'degy
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Basic and Assumed Diluted Shares Outstanding Calculation

Total Bitcoin Holdings

Shares Outstanding (in '0003)

Class A
Class B
Basic Shares Outstandif®y

12/31/2020

70,470

76,230
19,640

12/31/2021

124,391

93,214
19,640
112,854

12/31/2022

132,500

95,847
19,640
115,488

189,150

149,041
19,640
168,681

12/31/2023 12/31/2024

447,470

226,138
19,640
245,778

672,500

292,422
19,640
312,062

12/31/2025 3/31/2026

762,099

326,582
19,640
346,223

5/3/2026

818,334

331,305
19,640
350,945

2025 Convert Shares @$39.80 16,330 16,330 16,330 -

2027 Convert Shares @$143.25 7,330 7,330 7,330 7,330
2028 Convert Shares @$183.19 - - 5,513
2029 Convert Shares @$672.40 - - 4 462

2030 Convert (0.625%) Shares @$149.77 - - 5,342
2030 Convert (0.000%) Shares @%$433.43

2031 Convert Shares @$232.72 2,594
2032 Convert Shares @$204.33 3,915
STRK Convert Shares @%$1,000.00 - - -

Options Outstanding 11,570 11,670 4,956
RSU/PSU Unvested 740 1,050 1,845

Assumed Diluted Shares Outstandifig

Sats/Share (Adj. Diluted Shares)
BTC Yield % (YTD)
BTC Gain (in BTC Terms) (YTD)

124,510
56,598

149,234
83,353

156,118

281,735
158,826

74.3%

140,631

344,897

194,986
22.8%
101,873

378,834

201,170
3.2%
21,329

383,527

213,371
9.4%
63,410

1,446 $ 4,970

13,134 $ 8,915 $

BTC $ Gain $M (YTD)

(1) Reflects retroactive adjustment for the Company's 10-for-1 stock split effected by means of a stock dividend distributed after the close of trading on August 7, 2024.
(2) Basic Shares Outstanding reflects the actual class A common stock and class B common stock outstanding as of the dates presented. For purposes of this calculation, outstanding shares of such stock are deemed to include shares, if any, that (A) were sold under at-the-
market equity offering programs, or (B) were to be issued pursuant to (i) options that had been exercised, (ii) restricted stock units that have vested or (iii) conversion requests received with respect to the convertible securities, but which in each case were pending

issuance as of the dates presented.
(3) Assumed Diluted Shares Outstanding refers to the aggregate of our Basic Shares Outstanding as of the dates presented plus all additional shares that would result from the assumed conversion of all outstanding convertible notes and convertible preferred stock, exercise

of all outstanding stock option awards, and settlement of all outstanding restricted stock units and performance stock units as of such dates. Assumed Diluted Shares Outstanding is not calculated using the treasury method and does not take into account any vesting

conditions (in the case of equity awards), the exercise price of any stock option awards or any contractual conditions limiting convertibility of convertible debt instruments. S B
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Bitcoin Per Share (in Sats) (BPS)® or Sats Per Share (SPS) Calculation

5/3/2026
818,334

12/31/2025 3/31/2026
672,500 762,099

12/31/2024
447,470

12/31/2023
189,150

12/31/2022
132,500

12/31/2021
124,391

12/31/2020
Total Bitcoin Holdings 70,470
Shares Outstanding (in '000S)
Class A
Class B
Basic Shares Outstandir®

331,305
19,640
350,945

76,230
19,640
95,870

903,214
19,640
112,854

95,847
19,640
115,488

149,041
19,640
168,681

226,138
19,640
245,778

292,422
19,640
312,062

326,582
19,640
346,223

2025 Convert Shares @$39.80

2027 Convert Shares @$143.25

2028 Convert Shares @%$183.19

2029 Convert Shares @$672.40

2030 Convert (0.625%) Shares @$149.77
2030 Convert (0.000%) Shares @$433.43
2031 Convert Shares @%$232.72

2032 Convert Shares @%$204.33

STRK Convert Shares @$1,000.00
Options Outstanding

RSU/PSU Unvested

11,570
740

16,330
7,330

11,670
1,050

16,330
7,330

15,770
1,200

16,330
7,330

12,936
2,359

7,330
5,513
4,462
5,342

2,594
3,915
4,956
1,845

5,913
4,462
5,342
4,614
2,994
3,915
1,398
3,662
1,335

5,913
4,462
5,342
4,614
2,994
3,915
1,402
3,315
1,454

5,913
4,462
5,342
4,614
2,994
3,915
1,402
3,293
1,446

Assumed Diluted Shares Outstandifig

124,510

149,234

156,118

207,636

281,735

344,897

378,834

383,527

Sats/Share (Ad). Diluted Shares)

56,598

83,353

84,872

91,097

158,826

194,986

201,170

213,371

YoY Change

56,598

26,755

1,519

6,225

67,730

36,159

(1) Reflects retroactive adjustment for the Company's 10-for-1 stock split effected by means of a stock dividend distributed after the close of trading on August 7, 2024. (2) Basic Shares Outstanding reflects the actual class A common stock and class B common stock outstanding as of the dates presented. For purposes of this calculation,
outstanding shares of such stock are deemed to include shares, if any, that (A) were sold under at-the-market equity offering programs, or (B) were to be issued pursuant to (i) options that had been exercised, (ii) restricted stock units that have vested or (i) conversion requests received with respect to the convertible securities, but which in each
case were pending issuance as of the dates presented. (3) Assumed Diluted Shares Outstanding refers to the aggregate of our Basic Shares Outstanding as of the dates presented plus all additional shares that would result from the assumed conversion of all outstanding convertible notes and convertible preferred stock, exercise of all outstanding
stock option awards, and settlement of all outstanding restricted stock units and performance stock units as of such dates. Assumed Diluted Shares Outstanding is not calculated using the treasury method and does not take into account any vesting conditions (in the case of equity awards), the exercise price of any stock option awards or any
contractual conditions limiting convertibility of convertible debt instruments. (4) BPS is a KPI that represents the ratio between the Company’s bitcoin holdings and its Assumed Diluted Shares Outstanding, expressed in terms of Sats. A “Sat” or a “Satoshi” is one one-hundred-millionth of one bitcoin, currently the smallest indivisible unit of a bitcoin.
Refer to the Appendix for more information about BPS, BTC Yield, BTC Gain and BTC $ Gain.

Note: Ownership of a share of common stock of the Company does not represent an ownership interest in bitcoin held by the Company. Neither (basic) nor (diluted) takes into account our level of indebtedness, or our outstanding non-convertible preferred stock, so it should be understood that these metrics do not reflect the benefit to common
stockholders of our bitcoin holdings and their use should be limited accordingly. In addition, the trading price of our class A common stock is informed by numerous factors, and as a result, the market value of our shares may trade at a discount or a premium relative to the market value of the bitcoin held by the Company, and these metrics are

not indicative nor predictive of the trading price of the Company’s class A common stock in future periods. Management uses Sats Per Share (SPS) in its decision making and capital allocation planning related to the Company’s Bitcoin strategy. In doing so, management also takes into account the various limitations of this metric, including its
exclusion of preferred stock, debt and other claims on company assets that would be senior to common equity as well as the potential issuance of additional shares of common stock upon exercise or conversion of derivative securities outstanding.
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Important Information about KPIs used in this Presentation

The Company seeks to increase BPS (defined below) by growing its bitcoin holdings faster than Assumed Diluted Shares Outstanding (defined below) through a combination of bitcoin
acquisitions and disciplined use of equity and credit markets. To assess achievement of this strategy, the Company monitors and reviews the following Key Performance Indicators ("KPIs”):

« Bitcoin Per Share (in Sats) (BPS) represents the ratio between the Company’s bitcoin holdings and its Assumed Diluted Shares Outstanding, expressed in terms of "Satoshis" or "Sats",
where:

« “Assumed Diluted Shares Outstanding” refers to the aggregate of the Company’s Basic Shares Outstanding as of the dates presented plus all additional shares that would result
from the assumed conversion of all outstanding convertible notes and convertible preferred stock, exercise of all outstanding stock option awards, and settlement of all outstanding
restricted stock units and performance stock units as of such dates. Assumed Diluted Shares Outstanding is not calculated using the treasury method, incorporates approximate
forfeitures of awards in the current period which may be subject to future adjustment and does not take into account any vesting conditions (in the case of equity awards), the exercise
price of any stock option awards or any contractual conditions limiting convertibility of convertible debt instruments.

« “Basic Shares Outstanding’ reflects the actual class A common stock and class B common stock outstanding as of the dates presented. For purposes of this calculation, outstanding
shares of such stock are deemed to include shares, if any, that (A) were sold under at-the-market equity offering programs, or (B) were to be issued pursuant to (i) options that had
been exercised, (ii) restricted stock units that have vested or (iii) conversion requests received with respect to convertible securities, but which in each case were pending issuance as
of the dates presented.

« A"Satoshi” or a “Sat” is one one-hundred-millionth of one bitcoin, currently the smallest indivisible unit of a bitcoin.
« BTC Yield represents the percentage change in BPS from the beginning of a period to the end of a period.
« BTC Gain represents the number of bitcoins held by the Company at the beginning of a period multiplied by the BTC Yield for such period.

« BTC $ Gain represents the dollar value of the BTC Gain calculated by multiplying the BTC Gain by the market price of bitcoin. For determining BTC $ Gain QTD and YTD, unless otherwise
specified, the Company uses the current market price of bitcoin. For determining BTC $ Gain for a past fiscal year or other past period, the Company uses the market price of bitcoin as of
4:00pm ET as reported on the Coinbase exchange on the last day of the applicable period. The Company uses these market prices of bitcoin for this calculation solely for the purpose of
facilitating this illustrative calculation.

When the Company presents these KPIs for any period (a "measurement period") that is a subdivision of a longer specified period (the "reference period"), (i) BTC Yield is calculated as the BTC
Yield for the period from the beginning of the reference period to the end of the measurement period, less the BTC Yield for the period from the beginning of the reference period to the beginning
of the measurement period, (ii) BTC Gain is calculated using the BTC Yield for the measurement period and our bitcoin holdings at the beginning of the reference period rather at the beginning
of the measurement period, and (iii) BTC $ Gain is calculated by multiplying such revised BTC Gain by the market price of bitcoin at the end of the measurement period. When the Company
presents these metrics for an interim period within a fiscal year (e.g., a monthly, quarterly, or quarter-to-date period), then the reference period is that fiscal year, unless stated otherwise.

For example, if BPS is 100 at the beginning of a fiscal year (the reference period), 110 at the end of the first quarter and 125 at the end of the second quarter, the BTC Yield for the second
quarter (the measurement period) is calculated as (125/100 — 1) less (110/100 — 1), or 15%—reflecting the 15-point BPS increase from 110 to 125 expressed against the reference period
starting BPS of 100. The sum of the first quarter BTC Yield (10%) and the second quarter BTC Yield (15%) equals the year-to-date BTC Yield of 25% (125/100 - 1).

N Strategy®



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

The Company uses BPS, BTC Yield, BTC Gain and BTC $ Gain as KPIs to help assess the performance of its strategy of acquiring bitcoin in a manner the Company believes is accretive to shareholders. The Company also believes these
KPIs can supplement investors’ understanding of how the Company chooses to fund bitcoin purchases and the value created in a period:

BPS measures the ratio of the Company’s bitcoin holdings to the Assumed Diluted Shares Outstanding, which provides management and investors a baseline with which to assess the Company’s achievement of its strategy of
acquiring bitcoin in an accretive manner over a given period. When evaluating a capital raise transaction, the Company reviews this metric and considers the impact such transaction will have on this ratio on a pro forma basis. This
metric forms the baseline for the Company’s BTC Yield, BTC Gain and BTC $ Gain KPIs, which present changes in BPS from the beginning of a period to the end of the period in different formats, and which the Company reviews to
assess the performance of its strategy of acquiring bitcoin in a manner it believes to be accretive to shareholders.

BTC Yield measures the percentage change in BPS from the beginning of a period to the end of a period, which helps management and investors assess how the Company’s achievement of its strategy of acquiring bitcoin in an
accretive manner varies across periods. The Company uses BTC Yield to evaluate whether its capital markets activity and bitcoin acquisition strategy resulted in gross per-share accretion (or dilution) on an Assumed Diluted Shares
Outstanding basis over an applicable period, and to compare the impact of its strategy across periods.

BTC Gain hypothetically expresses the percentage change reflected in the BTC Yield metric as if it reflected an increase in the amount of bitcoin held at the end of the applicable period as compared to the beginning of such period,
which provides management and investors with visibility into the absolute change in the Company’s bitcoin holdings resulting from the Company’s BTC Yield. The Company uses BTC Gain to measure the accretive or dilutive impact of
the change in BPS over an applicable period in absolute terms relative to the Company’s bitcoin holdings. This metric can be particularly helpful when comparing the execution of the Company’s capital markets strategy across periods,
as BTC Yield may be lower when the Company’s bitcoin asset base is larger, but result in the same BTC Gain. For example, a 10% BTC Yield with a starting amount of 100,000 bitcoin will result in 10,000 BTC Gain, which is the same
BTC Gain that would result from 5% BTC Yield with a starting amount of 200,000 bitcoin.

BTC $ Gain further expresses the percentage change reflected in the BTC Yield metric as an illustrative dollar value by multiplying that bitcoin-denominated change by the market price of bitcoin at the end of the applicable period as
described above. The Company refers to this metric for illustrative purposes to consider the magnitude of the Company’s BTC Gain for an applicable period with reference to the market price of bitcoin as of the end of an applicable
period.

When the Company uses these KPIs, management takes into account the various limitations of these metrics, including that they:

do not take into account that the Company’s assets, including its bitcoin, are subject to (i) all of the Company’s existing and future liabilities, including its debt, and (ii) the preferential rights of the Company’s preferred stockholders to
dividends and the Company’s assets in a liquidation, and that all such claims rank to senior to those of the Company’s common equity. Therefore, holders of such excluded instruments may have claims on the Company’s assets
(including bitcoin) senior to those of holders of common stock in the event of the Company’s liquidation, and as a result the additional bitcoin acquired using proceeds from the sale of such instruments may not accrete to common
stockholders; and

assume that all indebtedness will be refinanced or, in the case of the Company’s senior convertible debt instruments and convertible preferred stock, converted into shares of class A common stock in accordance with their respective
terms.

BPS, BTC Yield, BTC Gain and BTC $ Gain are not, and should not be understood as, financial performance, valuation or liquidity measures. Specifically:

BPS does not represent (i) the ability of the Company to satisfy the Company’s financial obligations, or (ii) the Company’s book value per share. Ownership of a share of common stock of the Company does not represent an ownership
interest in the bitcoin held by the Company.

BTC Yield is not equivalent to “yield” in the traditional financial context. It is not a measure of the return on investment the Company’s shareholders may have achieved historically or can achieve in the future by purchasing stock of the
Company, or a measure of income generated by the Company’s operations or its bitcoin holdings, return on investment on its bitcoin holdings, or any other similar financial measure of the performance of its business or assets.

BTC Gain and BTC $ Gain are not equivalent to “gain” in the traditional financial context. They also are not measures of the return on investment the Company’s shareholders may have achieved historically or can achieve in the future
by purchasing stock of the Company, or measures of income generated by the Company’s operations or its bitcoin holdings, return on investment on its bitcoin holdings, or any other similar financial measure of the performance of its
business or assets. It should also be understood that BTC $ Gain does not represent a fair value gain of the Company’s bitcoin holdings, and BTC $ Gain may be positive during periods when the Company has incurred fair value

losses on its bitcoin holdings.
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Important Information about KPIs used in this Presentation (Cont’d)

The trading price of the Company’s class A common stock is informed by numerous factors in addition to the Company’s bitcoin holdings and its actual or potential shares of class A common stock outstanding, and
as a result, the trading price of the Company’s securities can deviate significantly from the fair market value of the Company’s bitcoin, and none of BPS, BTC Yield, BTC Gain or BTC $ Gain are indicative or
predictive of the trading price of the Company’s secuirities.

Investors should rely on the financial statements and other disclosures contained in the Company’s SEC filings. In particular, the Company has adopted Accounting Standards Update No. 2023-08, Intangibles—
Goodwill and Other—Crypto Assets (Subtopic 350-60): Accounting for and Disclosure of Crypto Assets (“ASU 2023-08"), which requires that the Company measure its bitcoin at fair value in its statement of
financial position as of the end of a reported period, and recognize gains and losses from changes in the fair value in net income (loss) for the reported period. As a result, the Company may incur unrealized gain
or loss on digital assets based on changes in the market price of bitcoin during a period, which would not be reflected in BPS, BTC Yield, BTC Gain or BTC $ Gain. For example, if the Company increases its
bitcoin holdings relative to its Assumed Diluted Shares Outstanding during a reported period, the Company would achieve increased BPS and positive BTC Yield, BTC Gain and BTC $ Gain even if the Company
reports significant unrealized loss on digital assets for the period. Similarly, if the Company increases its Assumed Diluted Shares Outstanding at a faster rate than its bitcoin holdings, then the Company would
experience decreased BPS and negative BTC Yield, BTC Gain, and BTC $ Gain, even if the Company reported significant unrealized gain on digital assets for the period.

As noted above, these KPIs are narrow in their purpose and are used by management to assist it in assessing whether the Company is raising and deploying capital in a manner accretive to shareholders solely as
it pertains to its bitcoin holdings.

In calculating these KPls, the Company does not consider the source of capital used for the acquisition of its bitcoin. When the Company purchases bitcoin using proceeds from offerings of non-convertible notes or
non-convertible preferred stock, or convertible notes or preferred stock that carry conversion prices above the current trading price of the Company's common stock or conversion rights that are not then
exercisable, such transactions have the effect of increasing the BPS, BTC Yield, BTC Gain and BTC $ Gain, while also increasing the Company’s indebtedness and senior claims of holders of instruments other
than class A common stock with respect to dividends and to the Company’s assets, including its bitcoin if the Company were to liquidate, in a manner that is not reflected in these metrics.

If any of the Company’s convertible notes mature or are redeemed without being converted into common stock, or if the Company elects to redeem or repurchase its non-convertible instruments, the Company may
be required to sell shares of its class A common stock or bitcoin to generate sufficient cash proceeds to satisfy those obligations, either of which would have the effect of decreasing BPS, BTC Yield, BTC Gain and
BTC $ Gain, and adjustments for such decreases are not contemplated by the assumptions made in calculating these metrics. Accordingly, these metrics might overstate or understate the accretive nature of the
Company’s use of capital to buy bitcoin because not all bitcoin is purchased using proceeds of issuances of class A common stock, instruments that are convertible into class A common stock may be forfeited or
repaid with funds other than from the sale of class A common stock in the period in question rather than being exercised or converted into class A common stock, and not all proceeds from issuances of class A
common stock are used to purchase bitcoin.

In addition, the Company is required to pay dividends with respect to its perpetual preferred stock in perpetuity. The Company could pay these dividends with cash or, in the case of STRK Stock, by issuing shares
of class A common stock. The Company has issued shares of class A common stock for cash to fund the payment of cash dividends, and the Company may in the future issue shares of class A common stock in
lieu of paying dividends on STRK Stock. As a result, the Company has experienced, and may experience in the future, increases in Assumed Diluted Shares Outstanding without corresponding increases in its
bitcoin holdings, resulting in decreases in BPS, BTC Yield, BTC Gain and BTC $ Gain for the applicable periods.

The Company has historically not paid any dividends on its shares of class A common stock, and by presenting these KPIs the Company makes no suggestion that it intends to do so in the future. Ownership of the
Company’s securities, including its class A common stock and preferred stock, does not represent an ownership interest in or a redemption right with respect to the bitcoin the Company holds.

The Company determines its KPI targets based on its history and future goals. The Company’s ability to maintain any given level of BPS, or achieve positive BTC Yield, BTC Gain, or BTC $ Gain may depend on a
variety of factors, including factors outside of its control, such as the price of bitcoin, and the availability of debt and equity financing on favorable terms. Past performance is not indicative of future results.

These KPls are merely supplements, not substitutes, to the financial statements and other disclosures contained in the Company’s SEC filings. They should be used only by sophisticated investors who understand

their limited purpose and many limitations. S‘I'ru'I'eQYB
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Important Information about KPIs used in this Presentation (Cont’d)

Change in Method of Calculating KPIs for Interim Periods

Effective January 1, 2026, the Company changed the method by which it calculates BTC Yield, BTC Gain and BTC $ Gain when presenting such
KPls for any period that is a subdivision of a longer specified period (the “Methodology Change™), and such KPI metrics for such periods are
therefore not directly comparable to those previously reported.

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

Reason for the Change. The change improves comparability of KPl metrics across measurement periods within a reference period. Because
each measurement period’s BTC Yield now reflects our per-share bitcoin accretion against a consistent baseline — BPS at the beginning of the
reference period — BTC Yields for all measurement periods within a reference period are additive and sum to the BTC Yield for the reference
period, providing investors with a more intuitive view of period-to-period execution of the Company’s bitcoin strategy.

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

months ended March 31, 2026 and March 31, 2025, are unaffected.

Other Differences Relevant to Understanding Our Performance. Investors should note: (i) when BPS is increasing, the updated methodology will
generally produce higher BTC Yield figures for subsequent measurement periods within a reference period, because the denominator does not
reset to reflect per-share gains from earlier measurement periods in the reference period; and conversely, when BPS is declining, it may produce
lower (more negative) figures for later measurement periods; (ii) BTC Yields under the updated methodology sum to reference period BTC Yield,
whereas they did not under the prior methodology; and (iii) BTC $ Gain, because it applies each measurement period-end bitcoin price rather
than reference period-end price, will not arithmetically sum to reference period BTC $ Gain.

Strategy®
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Important Information about other Terms used in this Presentation

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

BTC Valuation

BTC $ Income is the dollar value of the unrealized gain or loss on bitcoin acquired with any given financing, net of associated dividend or interest costs, and multiplied
by, in the case of a net gain, the BTC Spread, or, in the case of a net loss, 100%, over the applicable period. For any debt or liability with a maturity, the redemption of
such debt or liability, excluding any dilution already assumed in the original calculation of BTC Gain, is treated as a cost, similar to dividend or interest costs. BTC
$Income is presented for illustrative purposes only, and it does not represent "income" in the traditional financial context.

BTC $ Value is the sum of BTC $ Gain and BTC $ Income. BTC $ Value is presented for illustrative purposes only, and it does not represent “value” in the traditional
financial context.

BTC $ Equity is BTC Reserve less BTC $ Value. BTC $ Equity is presented for illustrative purposes only, and it does not represent “equity” in the traditional financial
context.

BTC Torque is the ratio of BTC $ Value to BTC Capital.
BTC Multiple is the ratio of BTC Reserve 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 U.S.
individual investor to receive after-tax cash interest payments equivalent to the cash distributions he or she would receive from the applicable preferred security divided
by the current market price of the preferred security, assuming that (i) the stated interest payments under the hypothetical corporate bond are subject to a 37%
marginal U.S. federal income tax rate, (ii) such stated interest payments and cash distributions are not subject to any other federal, state or local taxes (which may vary
depending on an investor's particular circumstances), (iii) the current dividend rate for such preferred security remains constant for 12 months and dividends on such
preferred security are declared and paid in full for such period, and (iv) distributions on such preferred security remain classified as a non-taxable “return of capital,”
and are not as taxable as dividends, for U.S. federal income and state and local tax purposes. Upon disposition or redemption of the preferred security, an investor will
be subject to tax on all prior “return of capital” distributions at the applicable capital gains rate. Upon depletion of an investor's basis in the preferred security, any

further distribution is taxable as capital gain. Investors should consult their tax advisors. S‘I'rul'egyB
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Important Information about other Terms used in this Presentation

BTC & MSTR Credit

BTC Rating is in the case of (a) any of our indebtedness or perpetual preferred securities, the ratio of (i) our BTC Reserve to (ii) the sum of the notional values of the instruments being rated and all
instruments that are senior to and, if any liabilities share an equal claim to our assets, such instruments with a stated maturity date sooner than or that may become due upon an exercise of a repurchase
right at the option of the holder sooner than, the liability being rated; (b) MSTR, the ratio of (i) the sum of the BTC Reserve, less all Debt, less all Pref, plus the USD Reserves, to (ii) MSTR’s Market Cap;
and (c) any exchange traded product holding only bitcoin, 1. BTC Rating does not represent a rating from any rating agency and is not equivalent to a "rating" in the traditional financial context. BTC Rating
also does not account for potential cross-defaults under our debt obligations that would result in debt obligations with stated maturities later than the liability being rated becoming due sooner than the liability
being rated. This metric is presented for illustrative purposes only and should not form the basis for an investment decision.

BTC Risk is the probability of an instrument having a BTC Rating less than 1 at the end of its Duration. This probability is derived from a lognormal distribution modeling of bitcoin’s price, adjusted for BTC
ARR and BTC Volatility assumptions. BTC Risk does not represent an actuarial risk rating or a rating from any rating agency, and it is not a risk rating in the traditional financial context. This metric is
presented for illustrative purposes only and should not form the basis for an investment decision. Actual results may vary materially from these illustrative results.

MSTR Risk is the weighted average BTC Risk of all Debt and Pref.

BTC Credit is the credit spread necessary to offset BTC Risk for a given security. It is calculated by annualizing BTC Risk assuming the same probability each year of the BTC Rating of such security falling
below 1 each year and assuming no recovery. This metric is presented for illustrative purposes only and should not form the basis for an investment decision.

MSTR Credit is the weighted average BTC Credit of all Debt and Pref.

Duration for a convertible bond is 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 of a preferred stock is the quotient obtained by dividing the sum of 1 and the Effective Yield of such stock by the Effective Yield of such stock.
MSTR Duration is the weighted average Stochastic Duration of all Debt and Pref.

Stochastic Duration is (a) for a convertible bond, its Duration; and (b) for a preferred stock, its Macaulay Duration as adjusted for whether it has any of a variable rate, a penalty step-up, a conversion right,
or non-cumulative dividends.

Effective Yield is the annualized yield on an asset based on its fixed dividend rate and the current price of such asset.

Risk-Free Rate is the current 3-month yield on US Treasuries.

BSE Annualized Return is the annualized return of an asset (including all dividends paid) during the Bitcoin Standard Era (BSE), which is the period since August 10, 2020, the date when we adopted a
bitcoin standard.

Hist Volatility (30D) is the annualized standard deviation of the daily natural log return of an asset measured over the 21 trading days.
Hist Volatility (1Y) is the annualized standard deviation of the daily natural log return of an asset measured over the last calendar year.

BSE Sharpe is a measure used to evaluate the risk-adjusted return of an investment by comparing its excess return over the risk-free rate to its standard deviation. With respect to common equity
instruments, calculated as (BSE Annualized Return - Risk-Free Rate) / Hist Volatility (1Y)

30D Sharpe is a measure used to evaluate the risk-adjusted return of an investment by comparing its excess return over the risk-free rate to its standard deviation. With respect to credit and preferred equity

instruments, calculated as (Effective Yield - Risk-Free Rate) / Hist Volatility (30D) SlllrullegyB
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Important Information about other Terms used in this Presentation

BTC Forecast

BTC ARR is an assumed annualized rate of return on bitcoin expressed as a percentage. This metric is presented for illustrative purposes only, and no prediction as to the price of bitcoin is being
made.

BTC Volatility is the assumed standard deviation of annual return of bitcoin expressed as a percentage. This metric is presented for illustrative purposes only, and no prediction as to the volatility of
bitcoin is being made.

BTC Price is the current market price of one bitcoin.
BTC Treasury
BTC Capital is the proceeds used from capital raised for the purpose of acquiring bitcoin.

BTC Spread is the BTC Gain with respect to a given financing represented as a percentage of BTC Capital. BTC Spread is presented for illustrative purposes only, and it does not represent “spread” in
the traditional financial context.

BTC Reserve represents the total number of bitcoin the Company holds as of a specified date multiplied by the current market price of one bitcoin (or the price of one bitcoin as of the date indicated). It
does not take into account or include the Company’s indebtedness or the liquidation value of its perpetual preferred stock. As such, it is not equivalent to “net asset value” or “NAV” or any similar metric
in the traditional financial context. It is not a measure of either the net asset value of the Company or the value of the bitcoin held by the Company net of indebtedness, perpetual preferred stock
liquidation preference and other obligations. Moreover, this BTC Reserve metric is not comparable to either net asset value or NAV metrics that may be reported by other companies, including ETFs,
ETPs and mutual funds. Investors should rely on the financial statements and other disclosures contained in the Company’s SEC filings. This metric is merely a supplement, not a substitute, to the
financial statements and other disclosures contained in the Company’s SEC filings. It should be used only by sophisticated investors who understand its limited purpose and many limitations.

MNAV represents a multiple of our BTC Reserve, as of the specified date, calculated as the Company’s enterprise value (as we define it) divided by the BTC Reserve. The Company’s enterprise value
is calculated as the sum of (A) the total market value of all outstanding MSTR common stock, including class A common stock and class B common stock, calculated by multiplying the number of
outstanding shares of class A common stock and class B common stock by the closing price of the class A common stock on the Nasdaq Global Select Market on the applicable date, (B) the aggregate
principal amount of the Company’s indebtedness and (C) the aggregate notional value of the Company’s outstanding perpetual preferred stock, less (D) the Company’s most recently reported cash
balance value. Although mNAYV incorporates the label “NAV,” it is not equivalent to “net asset value” or “NAV” or any similar metric in the traditional financial context. Additionally, it is not a measure of
the amount by which the enterprise value exceeds net asset value in the traditional financial sense of those terms. Investors should rely on the financial statements and other disclosures contained in
the Company’s SEC filings. This metric is merely a supplement, not a substitute, to the financial statements and other disclosures contained in the Company’s SEC filings. It should be used only by
sophisticated investors who understand their limited purpose and many limitations.

BTC Factor is the ratio of ending BPS to starting BPS in respect of any period.
Other
ADSO Market Cap is our Assumed Diluted Shares Outstanding multiplied by the last traded price of our class A common stock.

Equity Component % is the ratio between the value of 1/10th of a share of MSTR and the value of one share of STRK.

. Strategy®



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 liquidity 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-traded fund ("ETF") registered under the Investment Company Act of
1940, as amended, is not subject to the same rules and regulations as an ETP or an ETF, and does not operate 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 liabilities, (ii) do not benefit from various exemptions and relief under the Securities Exchange Act
of 1934, as amended, including Regulation M, and other securities laws, which enable spot bitcoin ETPs to continuously align the value of
their shares to the price of the underlying bitcoin they hold through share creation and redemption, (iii) are a Delaware corporation rather
than a 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,
iInvestment, tax, legal, accounting, or other professional advice. No representations are made regarding the tax consequences of any
actions taken based on the information provided. Investors should consult their own investment, tax, legal and accounting advisors for any

such advice.
trqfegyB
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