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On April 17, 2026, Strategy Inc (the “Company”) launched a Page on its website, Strategy.com/strc/vote (the “Page”), containing certain information
regarding, among other things, Strategy’s 2026 Annual Meeting of Shareholders (the “2026 Annual Meeting”) and business information about the
Company. The Company made available on the Page an investor presentation. The Page on which the presentation was posted, a copy of the slides
presented, and a transcript of the presentation are set forth below, as Annex A, B and C, respectively. Additionally, on April 17, 2026, (i) both the
Company and Michael Saylor disseminated a series of two posts on their X accounts, which are set forth below as Annex D and (ii) Phong Le posted
on his X account, a copy of which is attached hereto as Annex E.
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A
pril 2026 A

m
endm

ent to M
ake STRC D

ividends Sem
i-M

onthly A
nnex B



Im
portant Inform

ation &
 Forw

ard-Looking Statem
ents A

dditional Inform
ation and W

here You Can Find It This com
m

unication constitutes soliciting m
aterial pursuant to Rule 14a-12 under the Securities Exchange A

ct of 1934, as am
ended. Strategy Inc (the “Com

pany”) has already filed a prelim
inary proxy statem

ent w
ith the SEC. The Com

pany also intends to file its definitive proxy statem
ent and annual report to shareholders w

ith the SEC. Securityholders are urged to read these docum
ents, including the proxy statem

ent, w
hen they becom

e available because they contain im
portant inform

ation. You m
ay obtain these docum

ents free of charge on the SEC's w
ebsite at w

w
w.sec.gov. Pursuant to SEC rules, the Com

pany has elected to provide access to its proxy m
aterials on the Internet instead of m

ailing printed copies of its proxy m
aterials to all of its stockholders. A

ccordingly, the Com
pany is sending a separate N

otice of Internet Availability of Proxy M
aterials to its stockholders of record (i.e., holders of STRC Stock and com

m
on stock as of the record date). The record date for the annual m

eeting is A
pril 17, 2026. A

ll stockholders of record w
ill have the ability to access the proxy m

aterials and the Com
pany’s annual report on the w

ebsite referred to in the N
otice of Internet Availability of Proxy M

aterials or request to receive a printed copy of the proxy m
aterials and A

nnual Report. Instructions on how
 to access the proxy m

aterials and A
nnual Report on the Internet or request a printed copy m

ay be found in the N
otice of Internet Availability of Proxy M

aterials. Inform
ation regarding the participants in this solicitation and their direct or indirect interests, by security holdings or otherw

ise, w
ill be set forth in the proxy statem

ent w
hen it becom

es available. N
o proxy cards are being furnished by this com

m
unication. Stockholders m

ay vote their shares only by com
pleting and returning a proxy card or voting instructions to be furnished in connection w

ith the definitive proxy statem
ent. Participant Inform

ation Strategy and its directors and executive officers are deem
ed to be “participants” (as defined in Section 14(a) of

connection w
ith the m

atters to be considered at the 2026 A
nnual M

eeting. Inform
ation about the com

pensation of our nam
ed executive officers and our non-em

ployee directors is set forth in the section titled “Executive O
fficer Com

pensation” and “D
irector Com

pensation” in the prelim
inary proxy statem

ent available here. Inform
ation regarding the participants’ holdings of Strategy’s securities can be found in the section titled “Security O

w
nership of Certain Beneficial O

w
ners and M

anagem
ent” in the prelim

inary proxy statem
ent available here. Safe H

arbor Statem
ent: Forw

ard-Looking Statem
ents Som

e of the inform
ation w

e provide in this presentation regarding our future expectations, plans, and prospects m
ay constitute forw

ard-looking statem
ents. A

ctual results m
ay differ m

aterially from
 these forw

ard-looking statem
ents due to various im

portant factors, including fluctuations in the price of Bitcoin and the risk factors discussed in our “Risk Factors” in Strategy’s A
nnual Report on Form

 10-K
 filed w

ith the SEC on February 19, 2026 and the risks described in other filings that Strategy m
ay m

ake w
ith the SEC. W

e assum
e no obligation to update these forw

ard-looking statem
ents, w

hich speak only as of today.



STRC H
ighlights



STRC is O
ne of the M

ost Successful Credit Instrum
ents Ever 11.5%

 Current Yield $6.4B N
otional Value 4.5 Sharpe Ratio $3.4B 2026 Y

TD
 ATM

 714,644 1.7%
 H

ist. Volatility (30D
) $339M

 Avg. D
aily Liquidity (30D

) Tax-D
eferred (“RO

C”) / 18.3%
 Tax-Eq. Yield (1) N

asdaq-Listed N
ote: N

otional Value and 2026 Y
TD

 ATM
 as of 8-K

 filed on A
pril 13, 2026. A

ll other figures as of m
arket close on A

pril 14, 2026. (1) A
ssum

ing a U
.S. individual investor w

ith a 37%
 m

arginal U
.S. Federal Incom

e Tax-Rate and return of capital treatm
ent on Strategy dividends. U

pon disposition or redem
ption, an investor w

ill be subject to tax on all prior “return of capital” distributions at the applicable capital gains rate. U
pon 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

 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 A
ppendix for m

ore inform
ation about D

uration, BTC Rating. 4.3x BTC Rating 714,644 1.8 Y
rs D

ividend Coverage (2) U
SD

 Reserve D
esigned to be stable at $100



STRC Effective Yield Com
pared to Traditional Credit Provided for illustrative purposes only; does not constitute investm

ent advice and should not form
 the basis for m

aking an investm
ent decision in STRC or any other security. Tax-Equivalent Yield calculated assum

ing a U
.S. individual holder w

ith a 37%
 U

.S. Federal Incom
e Tax-Rate. STRC Yield uses an 11.5%

 Effective Yield at Par. STRC Tax-Equivalent Yield calculated using an 11.5%
 Effective Yield at Par divided by 1 less a 37%

 U
.S. Federal Incom

e Tax-Rate. See A
ppendix for m

ore details. Source: Bloom
berg and FRED

 as of January 26, 2026. STRC data as of 4/14/26. (Tax-Eq. Yield)



STRC Sharpe Ratio Com
pared to Traditional Credit N

ote: A
s of m

arket close on A
pril 14, 2026. W

ith respect to credit and preferred equity instrum
ents, calculated as (Effective Yield - Risk-Free Rate) / H

ist Volatility (30D
).



STRC Sharpe Ratio Com
pared to Traditional Equities N

ote: A
s of m

arket close on A
pril 14, 2026. W

ith respect to credit and preferred equity instrum
ents, calculated as (Effective Yield - Risk-Free Rate) / H

ist Volatility (30D
). W

ith respect to com
m

on equity instrum
ents, calculated as (BSE A

nnualized Return - Risk-Free Rate) / H
ist Volatility (1Y

). BSE Sharpe reflects long-term
 realized perform

ance, w
hile 30D

 Sharpe reflects forw
ard-looking yield relative to recent volatility; values are not directly com

parable.



STRC Sharpe Ratio Com
pared to Traditional A

sset Classes N
ote: A

s of m
arket close on A

pril 14, 2026. W
ith respect to credit and preferred equity instrum

ents, calculated as (Effective Yield - Risk-Free Rate) / H
ist Volatility (30D

). W
ith respect to com

m
odity or com

m
on equity instrum

ents, calculated as (BSE A
nnualized Return - Risk-Free Rate) / H

ist Volatility (1Y
). BSE Sharpe reflects long-term

 realized perform
ance, w

hile 30D
 Sharpe reflects forw

ard-looking yield relative to recent volatility; values are not directly com
parable.



Size has Rapidly G
row

n to $6.4 Billion $6.4B N
ote: A

s of 8-K
 filed on A

pril 13, 2026. N
otional Value O

utstanding (in $B) $3.6B A
dded through ATM

 $2.8B



D
aily Liquidity has G

row
n ~10x in 5 m

onths to $514M
 (1) A

s of m
arket close on A

pril 14, 2026. Average D
aily Traded Volum

e for Each M
onth (in $M

) (1)



Volatility has Rapidly D
eclined to Just 2%

 N
ote: A

s of m
arket close on A

pril 14, 2026. Launch M
aturation Average 30D

 Volatility for D
ifferent Tim

e Periods



STRC Record D
ate D

ynam
ics



STRC Liquidity (1) A
s of m

arket close on A
pril 14, 2026. Record D

ate Record D
ate Record D

ate D
aily Traded Volum

e (in $M
) Record D

ate



STRC ATM
 Velocity D

rops after the Record D
ate N

ote: A
s of 8-K

 filed on A
pril 13, 2026. W

eekly Issuance of STRC (in $M
) Record D

ate $1,001M
 Record D

ate Record D
ate Record D

ate



N
ote: A

s of A
pril 15, 2026. $0.45 Avg draw

dow
n O

pening Price D
raw

dow
n from

 Par on the Ex-D
ividend D

ate for Each M
onth STRC Price D

rops Below
 Par after the Record D

ate



A
m

endm
ent Proposal



Proposing to Pay STRC D
ividends Sem

i-M
onthly D

ividends paid tw
o tim

es a m
onth instead of once: 15th &

 m
onth-end; econom

ics unchanged(1) D
esigned to Stabilize Price, D

am
pen Cyclicality, D

rive Liquidity, G
row

 D
em

and N
asdaq Rules Lim

it Frequency (10 D
ays betw

een D
eclaration &

 Record) (1) A
nnual dividend paym

ent am
ounts are unchanged; paym

ents are m
ade m

ore frequently. H
ow

ever, dividend tim
ing shifts under a m

id-m
onth reset: half of the m

onthly dividend is effectively deferred by ~tw
o w

eeks. For exam
ple, if the July rate is 11.5%

 and the A
ugust rate is 12%

, then: the first paym
ent m

ade in A
ugust (on A

ugust 15th and tied to the July 31st record date) w
ill be the second half of the July 11.5%

-rate paym
ent; the second paym

ent m
ade in A

ugust (on A
ugust 31st and tied to the A

ugust 15th record date) w
ill be the first half of the A

ugust 12%
-rate paym

ent; and the first paym
ent m

ade in Septem
ber (Septem

ber 15th and tied to the A
ugust 31st record date) w

ill be the second half of the A
ugust 12%

-rate paym
ent.



12 M
onth Calendar – O

ld vs N
ew

 D
ividend Cadence 12 PAY

M
EN

TS / Y
EA

R 24 PAY
M

EN
TS / Y

EA
R O

ld Cadence N
ew

 Cadence $$ $$ $$ $$ $$ $$ $$ $$ $$ $$ $$ $$ $ $ $ $ $ $ $ $ $ $ $ $ $ $ $ $ $ $ $ $ $ $ D
ec-31 Paym

ent D
ates – M

onth-end Paym
ent D

ates – 15th &
 M

onth-end Sam
e total dividend am

ount; each paym
ent am

ount is half as m
uch as before &

 is paid tw
ice as often D

ividends on STRC Stock are payable w
hen, as and if declared by the Board of D

irectors or any duly authorized com
m

ittee thereof, out of funds legally available for their paym
ent. This is for illustrative purposes only and does not represent any dividends declared by our Board of D

irectors (or duly authorized com
m

ittee) as of the date hereof. M
ar-31 Jun-30 Sep-30 $ $ Jan-1 D

ec-31 M
ar-31 Jun-30 Sep-30 Jan-1



Paym
ent D

ate #1 Last day of previous m
onth Record D

ate M
onthly Calendar – O

ld vs N
ew

 D
ividend Cadence Record dates on 15th and last day of the m

onth; paym
ent date on subsequent Record D

ate 1 PAY
M

EN
T / M

O
N

TH
 2 PAY

M
EN

TS / M
O

N
TH

 Last day of m
onth Last day of m

onth 15th of m
onth 15th of next m

onth 15th of m
onth Paym

ent D
ate O

ld Cadence N
ew

 Cadence A
nnouncem

ent D
ate Last day of previous m

onth A
nnouncem

ent D
ate Record D

ate #1 Paym
ent D

ate #2 Record D
ate #2 R2 Sam

e STRC Rate w
ill be applicable to both show

n paym
ent dates. A

t a given STRC Rate, sem
i-m

onthly dividend w
ill deliver half of the existing m

onthly payout; paid tw
ice a m

onth. D
ividends on STRC Stock are payable w

hen, as and if declared by the Board of D
irectors or any duly authorized com

m
ittee thereof, out of funds legally available for their paym

ent. This is for illustrative purposes only and does not represent any declaration of dividends by our Board of D
irectors (or duly authorized com

m
ittee) nor any rate dividend adjustm

ents, as of the date hereof. Further, the foregoing graphic assum
es all regular dividend paym

ent dates are business days. $$ $ $



Prelim
inary Proxy Filed A

pr 17 Proposed A
m

endm
ent Tim

eline M
ay 5 Earnings Call Jun 8 D

efinitive Proxy Filed(1) A
pr 28 Shareholder M

eeting D
ate Voting O

pens (1) Estim
ated date of filing. Voting Com

pletes



A
m

endm
ent Benefits



STRC w
ould m

ove an O
ctave H

igher. 2x Frequency. Sam
e Yield.



STRC w
ould be the O

nly Pref w
ith Sem

i-M
onthly D

ividends 921 Pay Q
uarterly D

ividends(1) 1 W
ould Pay Sem

i-m
onthly 32 Pay M

onthly D
ividends “STRC” M

arket Cap $260B $6.4B $3.6B Source: Bloom
berg. U

niverse screened includes preferred securities listed globally w
ith m

ore than $50 m
illion in am

ount outstanding. M
andatory convertible preferred securities are excluded from

 the screen. The screen is intended to capture the investable universe of globally listed preferred securities. (1) Q
uarterly frequency or slow

er.



STRC w
ould be the O

nly Equity w
ith Sem

i-M
onthly D

ividends 24,000 Pay Q
uarterly D

ividends(1) 1 W
ould Pay Sem

i-m
onthly 176 Pay M

onthly D
ividends “STRC” M

arket Cap $150T $6.4B $304B Source: Bloom
berg. U

niverse includes actively traded equities; excludes m
utual funds, ETFs, closed-end funds, receipts, and certificates. Receipts/certificates excluded to avoid double counting across currencies. Screened for dividend yield > 0. (1) Q

uarterly frequency or slow
er.



A
m

endm
ent is Favorable to STRC H

olders M
atches bi-m

onthly U
S payroll cycle Ex-dividend date price draw

dow
n expected to be cut in half Intended to reduce volatility, increase liquidity, drive stronger dem

and M
ore entry and exit opportunities for shareholders Faster dividend reinvestm

ent w
ith reduced lag D

rive eligibility for low
-volatility indices and unlock passive dem

and Sm
aller draw

dow
ns im

prove haircuts, advance rates, and collateral utility



A
m

endm
ent is Favorable to M

STR H
olders O

nly com
pany w

ith sem
i-m

onthly dividend-paying preferred Strengthening STRC creates com
petitive advantages H

igher STRC dem
and drives A

m
plification and Bitcoin Per Share A

ccretive BTC purchases can drive m
N

AV
 higher, low

ering cost of capital D
rives m

ore capital into BTC, supporting BTC price Strategy’s grow
th trajectory accelerates



Sem
i-M

onthly D
ividends w

ould Start after Vote is Passed D
ividends on STRC Stock are payable w

hen, as and if declared by the Board of D
irectors or any duly authorized com

m
ittee thereof, out of funds legally available for their paym

ent. This is for illustrative purposes only and does not represent any declaration of dividends by our Board of D
irectors (or duly authorized com

m
ittee), as of the date hereof. First Record D

ate June 30th First Paym
ent D

ate July 15th U
nder N

ew
 Cadence:



D
igital Transform

ation of Credit STRC is uniquely a high yield, high liquidity, low
 volatility, low

 tax digital credit security. This am
endm

ent w
ill now

 m
ake it the highest frequency credit instrum

ent globally. This w
ill benefit the entire ecosystem

: D
igital credit innovators STRC investors M

STR investors Bitcoin investors STRC is the digital transform
ation of credit, and has seen trem

endous success in the last 8 m
onths. This am

endm
ent w

ill further im
prove STRC.



A
ppendix



Im
portant Inform

ation about Term
s used in this Presentation Tax-Equivalent Yield, w

ith respect to any preferred security, is the annualized stated interest rate that w
ould be required on a corporate bond trading at par for a U

.S. individual investor to receive after-tax cash interest paym
ents equivalent to the cash distributions he or she w

ould receive from
 the applicable preferred security divided by the current m

arket price of the preferred security, assum
ing that (i) the stated interest paym

ents under the hypothetical corporate bond are subject to a 37%
 m

arginal U
.S. federal incom

e tax rate, (ii) such stated interest paym
ents and cash distributions are not subject to any other federal, state or local taxes (w

hich m
ay vary depending on an investor's particular circum

stances), (iii) the current dividend rate for such preferred security rem
ains constant for 12 m

onths and dividends on such preferred security are declared and paid in full for such period, and (iv) distributions on such preferred security rem
ain classified as a non-taxable “return of capital,” and are not as taxable dividends, for U

.S. federal incom
e and state and local tax purposes. U

pon disposition or redem
ption of the preferred security, an investor w

ill be subject to tax on all prior “return of capital” distributions at the applicable capital gains rate. U
pon depletion of an investor's basis in the preferred security, any further distribution is taxable as capital gain. Investors should consult their tax advisors. 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 instrum
ents being rated and all instrum

ents that are senior to and, if any liabilities share an equal claim
 to our assets, such instrum

ents w
ith a stated m

aturity date sooner than or that m
ay becom

e due upon an exercise of a repurchase right at the option of the holder sooner than, the liability being rated; (b) M
STR, the ratio of (i) the sum

 of the BTC Reserve, less all D
ebt, less all Pref, plus the U

SD
 Reserves, to (ii) M

STR’s M
arket Cap; and (c) any exchange traded product holding only bitcoin, 1. BTC Rating 

context. BTC Rating also does not account for potential cross-defaults under our debt obligations that w
ould result in debt obligations w

ith stated m
aturities later than the liability being rated becom

ing due sooner than the liability being rated. This m
etric is presented for illustrative purposes only and should not form

 the basis for an investm
ent decision. BTC Reserve"represents the total num

ber of bitcoin the Com
pany holds as of a specified date m

ultiplied by the current m
arket price of one bitcoin (or the price of one bitcoin as of the date indicated). It does not take into account or include the Com

pany’s indebtedness or the liquidation value of its perpetual preferred stock." A
s such, it is not equivalent to “net asset value” or “N

AV
” or any sim

ilar m
etric in the traditional financial context. It is not a m

easure of either the net asset value of the Com
pany or the value of the bitcoin held by the Com

pany net of indebtedness, perpetual preferred stock liquidation preference and other obligations."M
oreover, this BTC Reserve m

etric is not com
parable to either net asset value or N

AV m
etrics that m

ay be reported by other com
panies, including ETFs, ETPs and m

utual funds." "Investors should rely on the financial statem
ents and other disclosures contained in the Com

pany’s SEC filings. This m
etric is m

erely a supplem
ent, not a substitute, to the financial statem

ents and other disclosures contained in the Com
pany’s SEC filings. It should be used only by sophisticated investors w

ho understand its lim
ited purpose and m

any lim
itations.  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-m

onth yield on U
S Treasuries. BSE A

nnualized Return is the annualized return of an asset (including all dividends paid) during the Bitcoin Standard Era (BSE), w
hich is the period since A

ugust 10, 2020, the date w
hen w

e adopted a bitcoin standard. H
ist Volatility (30D

) is the annualized standard deviation of the daily natural log return of an asset m
easured over the 21 trading days. H

ist Volatility (1Y
) is the annualized standard deviation of the daily n

risk-adjusted return of an investm
ent by com

paring its excess return over the risk-free rate to its standard deviation. W
ith respect to com

m
on equity instrum

ents, calculated as (BSE A
nnualized Return - Risk-Free Rate) / H

ist Volatility (1Y
) 30D

 Sharpe is a m
easure used to evaluate the risk-adjusted return of an investm

ent by com
paring its excess return over the risk-free rate to its standard deviation. W

ith respect to credit and preferred equity instrum
ents, calculated as (Effective Yield - Risk-Free Rate) / H

ist Volatility (30D
)



A
dditional Inform

ation Strategy is not a registered m
oney m

arket fund under the Investm
ent Com

pany A
ct of 1940, as am

ended, is not subject to the sam
e protections as a registered m

oney m
arket fund, and does not operate as registered m

oney m
arket fund. A

m
ong other things, unlike m

oney m
arket funds, w

e (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 m
aintain any particular pricing or stable value, and (iv) are not subject to the sam

e liquidity requirem
ents as m

oney m
arket funds. Investors in STRC w

ill not receive the sam
e investor protections as investors in registered m

oney m
arket funds.    Strategy is not an exchange traded product (“ETP”) or an exchange-traded fund (“ETF”) registered under the Investm

ent Com
pany A

ct of 1940, as am
ended, is not subject to the sam

e rules and regulations as an ETP or an ETF, and does not operate as an ETP or ETF. In particular, unlike spot bitcoin ETPs, w
e (i) do not seek for our shares of Class A com

m
on stock to track the value of the underlying bitcoin w

e hold before paym
ent of expenses and liabilities, (ii) do not benefit from

 various exem
ptions and relief under the Securities Exchange A

ct of 1934, as am
ended, including Regulation M

, and other securities law
s, w

hich 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 redem
ption, (iii) are a D

elaw
are corporation rather than a statutory trust, and do not operate pursuant to a trust agreem

ent that w
ould require us to pursue one or m

ore stated investm
ent objectives, (iv) are subject to federal incom

e 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 N
AV. This m

aterial has been prepared for inform
ational purposes only, and is not intended to provide, and should not be relied on for, investm

ent, tax, legal, accounting, or other professional advice. N
o representation

should consult their ow
n investm

ent, tax, legal and accounting advisors for any such advice.



Annex C

STRC Amendment Investor Deck
Michael Saylor:
Thank you for joining us today.

I’m Michael Saylor, the Chairman of Strategy here with our CEO, Phong Le. At the upcoming shareholder meeting in June, we’re putting up for a vote
an amendment to modify the dividend frequency of STRC from monthly to semi-monthly. I’m going to update you on the status of Stretch and Phong is
going to discuss that amendment, how it would work, and why we think it’s in the best interest of all of our shareholders.

I’d like to start with a few Stretch highlights. Stretch has been enormously successful. It’s having a great year. It’s one of the fastest growing, most
successful credit instruments ever. In fact, of all the credit instruments we’ve created, and we’ve created quite a few of them, Stretch is the one security
that I recommend to my friends and my family. And the reason why is it’s got this rare combination of high yield, low volatility and high daily liquidity.
It’s very simple to understand. And you can see on this dashboard the Sharpe ratio of Stretch is 4 and a half. The volatility has hit 1.7% as of the early
part of this week. Daily liquidity has marched forward. It’s now $339,000,000 a day. That’s some really quite extraordinary, I mean the average daily
liquidity of a preferred stock can be a million a day. So, it’s orders of magnitude better. Stretch is over collateralized by 4.3x, so $4.30 worth of Bitcoin
for every dollar of Stretch outstanding.

And so, what’s the result of that? Tremendous growth, a lot of market enthusiasm. Now how does Stretch compare to other credit instruments? Well,
11.5% yield is really the headline and it’s 3x more yield than you get from a money market. It’s almost 2x what you get from many other corporate
credit instruments or bank preferreds. And of course, if you pay taxes, the retail investor or corporate investor, then the return of capital dividends, big
advantage to you. It results in a tax equivalent yield of 18% or even more.

That combination of the high yield combined with low volatility creates tremendous Sharpe ratio and you can see here the Sharpe ratio of Stretch the
return minus the risk-free rate divided by the volatility is an order of magnitude better than comparable credit instruments.

That Sharpe ratio is even stronger than traditional equities. If you look at the performance of the MAG 7 equities over the past five years and what we
call the Bitcoin Standard Era, since August of 2020, you can see that only NVIDIA is outperforming its volatility. Stretch on the other hand, more than
2x NVIDIA.

And we benchmark Stretch versus asset classes and most asset classes over the last five years aren’t performing, aren’t outperforming their own
volatility. And so, you can see BTC and the S&P index are 0.83, Stretch 4.5. And so, Stretch is just a really tremendous financial product.

The result of that is no surprise. It’s growing rapidly. From the IPO up to 6 and a half billion dollars in less than a year.

And with that rapid growth in AUM is a rapid growth in liquidity almost by a factor of 10x over 5 months.



We’ve done everything that we can to decrease the volatility of Stretch. And, we have many different levers to do that, including an adjustable monthly
dividend rate and, at the market shelf registration. Now the result of that was volatility falling from 13% to about 2% since the launch. But we’re
thinking how do we decrease the volatility even more, just like we’re always thinking how can we improve this credit instrument. And we’ve decided
that if we double the frequency of the credit instrument, it’ll make it twice as good. So, to discuss the details on that and explain how it will work, why
we think it’s a good idea and what the benefits would be for our shareholders is Phong Le.

Phong Le
Thank you, Michael.

As Michael says, Stretch is the most successful credit product that’s been launched arguably in the history of the world. And as you’ve seen with
Strategy over the last six years, our goal is to constantly innovate in the Bitcoin space and the Digital Credit space.

And so, our proposal reviewed the dynamics of Stretch, especially around the record date and said how can we do better and how can we improve. The
first thing you’ll note is the liquidity of Stretch, which has increased nearly twofold every single month for the last four months. But that liquidity
increase is primarily driven right before the record date. You saw this happen really over the course of the last week in a very pronounced manner. And
our goal and our objective if we want to decrease the volatility is to flatten that liquidity over the course of the entire month.

With that increase in liquidity, the next thing you’ll see is that our ATM velocity, our ability to raise more money using Stretch and buy bitcoin drops
also after the record date. Last week, we raised a billion dollars. We’ve had a very successful week this week. And as we approach the record date, in
this case it’s April 15th through the 15th of every month, after that date, the velocity drops and then accelerates again as we approach that record date.
And this is also something we’d like to flatten out.

And the final piece here that affects the price of Stretch and the volatility of Stretch here is also the record date dynamic. You’ll see here that day after
the record date or the ex-dividend date, April 15th, March 13th, you see an average drawdown of about $0.45 and that builds back up to par over the
course of the month.

So, what is our proposal, what are we proposing we do to improve Stretch and to reduce some of these dynamics about round the record date? We are
proposing to pay Stretch dividends semi-monthly. So, the dividends go from being paid once at month-end to twice on the 15th and the end of the
month, all other economics of the instrument are unchanged. What do we think this will do? This should stabilize the price, it’ll dampen the cyclicality,
it’ll drive further liquidity and it’ll grow demand. We went through dozens of iterations of the best way to go about doing this. And we even thought
about weekly record dates, daily record dates. And one of the pieces we had to work around is that the NASDAQ rules limit the frequency of record
dates, precisely from the declaration of the dividend, which we have at the last day of the month, you need to have 10 days before the record date to give
shareholders time to absorb that change and make a decision on whether they want to change their ownership of the instrument.

So, what does this look like on a 12-month basis? It is fairly simple. We go from paying our annual dividend, currently 11.5%, 12 months, 12 times a
year to 24 times a year. So, from month end to the 15th and month end.



What this looks like on a monthly basis is currently the cadence’s we announce the dividend on the last day of the month so that would be January 31st,
February 28th, March 31st, April 30th, we record the shareholders of Stretch on the 15th date of the month and we make payments on the last day of the
month. That’s the current cadence. The new cadence just doubles that frequency. We would still only announce a dividend once a month, the last day of
the month. For example, March 31st would record the shareholders of Stretch on the 15th of the month and we would pay the dividend of those
shareholders on the 30th of the month, April 30th in this case. And then on that same April 30th, we’ll record the shareholders and we’ll pay the
dividend to them on May 15th. So, we’re doubling the frequency, doubling the cadence, the economics are unchanged.

How will this amendment work? Today we filed our preliminary proxy with all of the proposals to our shareholders that will then vote up until June 8th.
On the 28th, we’ll file our definitive proxy. There will not be in in our expectation any material changes between April 17th and April 28th, but that’ll be
final proxy. Voting will open. We’ll have a regularly scheduled earnings call on May 5th and then voting will complete on June 8th. We’ll tabulate the
votes and we’ll make the changes accordingly.

So, benefits. Why does this matter? Why do we think it’s beneficial to Stretch shareholders and to MSTR common shareholders and to Bitcoin?

I think a good analogy here is both a musical analogy and a physics analogy. We are moving Stretch an octave higher, right? When you double the
frequency of a musical note, the musical note stays the same, but it moves an octave higher. What happens is you increase the clarity of that note, you
increase the brightness of that note, you increase the brilliance, but the note stays the same. This is what we’re doing with Stretch. Same yield (at this
point in time 11.5% annualized), and we’ll increase the frequency 2x. We think that increases the clarity, the brightness, the brilliance of the instrument
and effectively makes it 2 times better.

How does this compare to the world of preferred securities and overall equities? If we look at all of the preferred securities worldwide that have more
than $50 million in market cap, there’s 921 that pay a quarterly dividend, representing the vast majority of the total market cap of preferreds,
$260 billion. If you look at just ones that pay monthly dividends, there’s 32, that have a market cap of $3.6 billion. If we were to include Stretch in that,
currently that represents 65% of all of the global preferreds that pay monthly dividends. If we were to move forward with paying Stretch semi-monthly,
we would be in a category one, the only preferred in the world that pay semi-monthly dividends. We think this is unique and this is attractive.

What gets more interesting is if you look at all equities that pay dividends in the world, and this represents a market cap of $150 trillion, 500 times
bigger than the market size of preferreds. And we think ultimately Stretch could address this market cap too, which we would be quite excited about.
And in this universe, there’s 24,000 equities globally that pay quarterly dividends. There’s 176 that pay monthly dividends representing $304 billion and
Stretch compared the dividend paying equity universe would also be the only one that pays semi-monthly. We’re excited about creating something that’s
completely unique in the equity capital markets.

So, we will go to vote on this proposal to both Stretch holders and our MSTR common holders. Why is this favorable to Stretch holders? We’ll match
the bi-monthly US payroll cycle. So, people are used to getting paid in their payroll from their jobs twice a month, 15th and the end of the month. And
this



will be very similar to that and it’ll be an analogy that matches that exactly. The ex-dividend date price drawdown that I mentioned before, about $0.50
we’ve seen so far this month, mathematically you could expect that to be cut in half. That would reduce the volatility of the instrument, we think a low
volatility will increase the liquidity. You know, it should also drive stronger demand. Also, if you’re a shareholder, this gives you more entry and exit
opportunities. Some folks might wait until the 14th of the month to buy Stretch, be recorded as a Stretch holder on the 15th and get paid at the end of the
month. Now there’s just more opportunities to get in and out of the instrument, which we think will also drive more liquidity. And for those who are
reinvesting the dividends, whether it be in some other instrument or hopefully Stretch, you’ll have faster dividend reinvestment time, reduced lag and as
a result a little bit more economic benefit from the instrument. There are a set of indices worldwide that look for low volatility securities. If we can take
the volatility from 1.7 down further, this should unlock the ability to Stretch to go into those indices and unlock for their passive demand. We think one
of the big opportunities for Stretch is to borrow against it, right? And when borrowing against an instrument, what are banks looking for? They’re
looking for low volatility, high liquidity instruments. And if we are able to improve the volatility and liquidity, we think it will improve the collateral
utility of Stretch that would result in improved haircuts in advance rates. So, we think this is very favorable to Stretch holders. We don’t think there’s
any downside.

If you’re an MSTR common holder this should also be beneficial. We’d be the only company in the world (as we continue to prove our digital
innovation) that pays semi-monthly dividend paying preferred instruments. Strengthening Stretch should have competitive advantages for us versus
other like instruments and other preferreds and other equities. And higher Stretch demand ultimately results in higher amplification and higher Bitcoin
Per Share, which leads to higher Bitcoin Yield, which is ultimately the KPI that our common shareholders care about. If we have higher Bitcoin Yield,
that should drive higher mNAV, which will in turn, because we pay for our dividends using our MSTR common, should in turn lower the cost of capital
of Stretch overall. And if you’ve seen over the last few weeks, this will drive more capital into into Bitcoin and that should support Bitcoin price. Just in
the last week, we bought a billion dollars of Bitcoin. And overall, ultimately, all these changes will accelerate the growth trajectory of Strategy as a
company, which obviously we’re very excited about.

What happens exactly if this vote was to pass. The first record date, if the vote was to pass on June 8th will be June 30th and the first payment date will
be July 15th. So, from June 8th, roughly one month later, the shareholders of Stretch will already start seeing accelerated dividend payments and the
increased frequency. So, we’ll implement this essentially immediately.

To the conclusion, Stretch is the most transformative not just Digital Credit product, but credit product the world has ever seen.

We’re uniquely a high yield, high liquidity, low volatility, low tax, digital credit security. And now with this change, this amendment, we’ll make it the
highest frequency credit instrument in the entire world. And of course, we think this will benefit the entire ecosystem. We have today, layer 2 Digital
Credit innovators building on top of Stretch. This will improve their ability to build transformative products. This will be better for Stretch investors.
This will be better for MSTR investors. And ultimately, this will be better for Bitcoin investors. Stretch is the digital transformation of credit. We have
seen it be tremendously successful in the last eight months. We’re humbled and we’re excited about the success. This amendment will just make it
better. This could make Stretch twice as good as it is now. And so, with that, thank you so much for your time. We’ll be in communication I expect
frequently over the next several months as we lead up to June 8th.



Annex D

Tweet (1/2): “Strategy is proposing to pay semi-monthly dividends on $STRC, instead of monthly. No change to the annual dividend obligations or
dividend rate. These proposed changes are intended to stabilize price, dampen cyclicality, drive liquidity, and grow demand.” with video recording (MP4
file)

Tweet (2/2): “To view more information, click here. https://strategy.com/strc/vote”
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Additional Information and Where You Can Find It
Strategy Inc (the “Company”) has already filed a preliminary proxy statement with the SEC. The Company also intends to file its definitive proxy
statement and annual report to shareholders with the SEC. Securityholders are urged to read these documents, including the proxy statement, when
they become available because they contain important information. You may obtain these documents free of charge on the SEC’s website
at www.sec.gov.

Pursuant to SEC rules, the Company has elected to provide access to its proxy materials on the Internet instead of mailing printed copies of its proxy
materials to all of its stockholders. Accordingly, the Company is sending a separate Notice of Internet Availability of Proxy Materials to its stockholders
of record (i.e., holders of STRC Stock and common stock as of the record date).

The record date for the annual meeting is April 17, 2026. All stockholders of record will have the ability to access the proxy materials and the
Company’s annual report on the website referred to in the Notice of Internet Availability of Proxy Materials or request to receive a printed copy of the
proxy materials and Annual Report. Instructions on how to access the proxy materials and Annual Report on the Internet or request a printed copy may
be found in the Notice of Internet Availability of Proxy Materials. Information regarding the participants in this solicitation and their direct or indirect
interests, by security holdings or otherwise, will be set forth in the proxy statement when it becomes available. To receive a printed copy of these
materials, which the Company will provide to you free of charge, contact the Company’s Investor Relations Department by e-mail at ir@strategy.com or
go to https://annualmeeting.strategy.com.

Participant Information
Strategy and its directors and executive officers are deemed to be “participants” (as defined in Section 14(a) of the Securities Exchange Act of 1934, as
amended) in the solicitation of proxies from Strategy’s shareholders in connection with the matters to be considered at the 2026 Annual Meeting.
Information about the compensation of our named executive officers and our non-employee directors is set forth in the section titled “Executive Officer
Compensation” and “Director Compensation” in the preliminary proxy statement available here. Information regarding the participants’ holdings of
Strategy’s securities can be found in the section titled “Security Ownership of Certain Beneficial Owners and Management” in the preliminary proxy
statement available here.


