


Dear Shareholders,  

In 2025, Strategy advanced its position as a digital pioneer. We continued to acquire bitcoin in a 
manner accretive to our stockholders, while demonstrating leadership and innovation in the capital 
markets. During 2025, we raised over $25 billion of capital, growing our bitcoin holdings to 713,502, 
and achieving a BTC Yield of 22.8%, all while launching five novel classes of perpetual preferred 
stock, establishing a new category of financial innovation built on bitcoin: Digital Credit. 2025 also 
saw the completion of our rebrand to Strategy, reflecting the evolution of our corporate identity, and 
the acceleration of AI-integration across our organization, including our enterprise software 
business. 

Digital Capital  

Bitcoin represents the digital transformation of capital: decentralized, non-sovereign, secure, and 
global. Its fixed supply is governed by code rather than discretion, o ering clarity and certainty in a 
world increasingly shaped by the expansion of fiat money supplies, fiscal dominance, and 
institutional opacity. We do not view our bitcoin holdings as a trading position or a temporary treasury 
allocation. Rather, bitcoin forms the foundation of our strategy.   

Our conviction in bitcoin strengthened in 2025 as the digital asset ecosystem matured and regulatory 
clarity improved: Congress passed the GENIUS Act, establishing a framework for payment 
stablecoins, and Treasury and IRS issued guidance confirming that unrealized digital asset gains are 
not subject to the Corporate Alternative Minimum Tax. 

As the digital revolution in finance continues, we expect individuals, corporations, and institutions to 
engage with bitcoin in increasingly di erentiated ways—as a reserve asset, collateral, monetary 
infrastructure, and the basis for new financial instruments. 

Digital Credit  

Our conviction in bitcoin has and continues to drive our capital markets strategy. Because we intend 
to hold bitcoin indefinitely, we have engineered a capital structure to match that time horizon by 
launching our Digital Credit platform in 2025. 

With this platform—composed of STRC, STRK, STRF, STRD, and STRE—we raised over $7 billion in 
2025, approximately $5.5 billion year-to-date in 2026, and have established a new market in 
perpetual preferred equity built on bitcoin. These instruments democratize investor access to 
structured financial exposure to bitcoin through familiar equity structures, and thereby expand our 
financing capabilities beyond traditional common equity and institution-only convertible debt. 

STRC, our flagship Digital Credit instrument, is the clearest expression of this strategy. As of late-April 
2026, STRC had scaled to approximately $8.5 billion in market capitalization, with ~$385 million in 
30-day average daily trading volume, a ~2.7 30-day Sharpe ratio, and a ~3% 30-day historical 
volatility. STRC is designed to enable price stability with a transparent and rules-based framework for 
adjusting its dividend rate. These characteristics drive demand from investors seeking a liquid, high-
yielding, exchange-traded preferred instrument, and demonstrate that bitcoin-backed securities can 
achieve the liquidity, stability, and accessibility required for broad adoption. 



Digital Equity 

We designed STRC to complement MSTR. MSTR represents amplified bitcoin. From August 10, 2020 
through December 31, 2025, MSTR generated total returns of 1,129%, compared to 635% for bitcoin. 

In 2025, we increased our Bitcoin Per Share (BPS) from 158,826 sats/shares at the start of the year to 
194,986 sats/share at the end of the year, generating 22.8% BTC Yield. Our commitment is to 
continue increasing BPS over the long term in a prudent manner with robust risk management. 

STRC enables bitcoin acquisitions accretive to MSTR holders by increasing BPS without any 
immediate dilution in MSTR shares. MSTR, on the other hand, provides substantial asset coverage for 
STRC and absorbs bitcoin price volatility. Together, these instruments align di erent sources of 
capital—each with distinct risk and return profiles—around a unified balance sheet, mutually 
reinforcing and strengthening each other. 

AI and Software 

Our enterprise software business remains the operational backbone of Strategy. In 2025, it made 
strategic advances through AI product innovation and cloud adoption. 

In 2025, we launched Strategy Mosaic™, a universal semantic layer delivering contextually rich, 
enterprise-wide data for both AI agents and human users. Mosaic enables organizations to achieve 
a single source of truth across their data, with consistent definitions and governance regardless of 
system or tool. This represents a key evolution in our software business: from a business intelligence 
platform for humans to a semantic layer powering AI systems. We expect demand for this capability 
to grow as AI adoption accelerates. 

Our cloud transition also scaled meaningfully, with subscription services revenue increasing 64.5% 
and total revenue growing 3.0%. The software business provides a deep bench of engineering talent, 
reinforces our technology leadership, and supports the operational discipline required to build new 
markets with credibility.  

The Year Ahead  

We believe bitcoin is the economic foundation of the emerging Digital Century. In 2026, we expect to 
demonstrate that Digital Credit is not simply an extension of our bitcoin strategy, but a new category 
of corporate finance. 

We intend to scale STRC prudently, deepen liquidity, broaden distribution, and continue acquiring 
bitcoin in a manner accretive to stockholders. 

We also believe 2026 will mark the convergence of decentralized finance and traditional finance. 
These systems must integrate to unlock the full potential of bitcoin and modernize global capital 
markets. With increasing regulatory clarity and institutional adoption, we expect meaningful 
progress toward that integration this year. 

We are grateful for the stewardship of our Board, the discipline of our management team, and the 
confidence of our shareholders. To our shareholders, customers, partners, and employees: thank 
you for joining us in building a new model for corporate finance in the digital age. 



We enter the year ahead with conviction, discipline, and purpose. 

 

Very truly yours,  

Michael J. Saylor 

Executive Chairman 

Phong Le 

President & Chief Executive O icer 

 










































































































































































































































































































