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Investor Presentation
Safe Harbor Statement

This presentation shall not constitute an offer to sell or a solicitation of an offer to buy securities or an invitation or inducement to engage in
investment activity nor shall there be any sale of securities in any jurisdiction in which such offer, solicitation or sale would be unlawful prior to
registration or qualification of such securities under the securities law of any such jurisdiction. We have filed a shelf registration statement
(including a prospectus) with the Securities and Exchange Commission (the “SEC") for the offering to which this presentation relates. Before
you invest in any of our securities, you should read the prospectus in that registration staterment and any other documents we have filed with
the SEC for more complete information about us and the offering. You may get these documents for free by visiing EDGAR on the SEC
website at www.sec.gov. Alternatively, we, any of the sales agents or any dealer participating in the offering will arrange to send you the
prospectus if you request it by contacting Shirish Jajodia, our Corporate Treasurer by email at ir@strategy.com.

Some of the information we provide in this presentation regarding our future expectations, plans, and prospects may conshitute forward-
looking stalements. Actual resulls may differ materially from these forward-looking statements due to various important factors, including the
risk factors discussed in our most recent Quartery Report on Form 10-Q filed with the SEC on May 5, 2025 . We assume no obligation to
update these forward-looking statements, which speak only as of today.

Also, In this presentation, we will refer (o ceraln key performance Indlcators and certaln other terms that provide a concepiual framewaork for
how management views ils securities and capital financing decisions in the context of the Company's bilcoin strategy. The appendix of this
presentation provides details regarding how management calculates these indicators, other items, and other important information in relation

lherelo.
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Performance Review

Phong Le, President & Chief Executive Officer




YTD Performance vs. 2025 Targets (BTC KPIs)

Reflects the incremental value generated through Strategy treasury operations

BTC Yield % ™ BTC $ Gain ($ billion)

25.0% $15.0 BTC Gain | 73,120

BTC Price | $105,000
16.2%
7.7

Target 2025 YTD 2025 Target 2025 YTD 2025

 Strategy®




Strong Performance for both STRK and STRF since Launch

STRK $09.2

+24% since launch
$1.24 {vs -3.2% for other

di\r.’iha re prefs'i‘f'].

$80 initial pricing

nce launch

for other

285 initial pricing

26-Mar-25




Strong Performance for both STRK and STRF Over Last Month

$99.2
STRF
+12% last month
STRK
+17% last month

17-Apr-25 20-May-25

~$180 million of STRK issued through the $21 billion ATM program in the last month
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Preferred Securities Comparison
Strategy offers securities with unique features that we believe are accessible to various investors

Notional Value
Outstanding

Listing
Duration

Dividend ! Coupon
Performance Since
Issuance

Avg. Daily Trading
Volumel

BTC Price Sensitivity

Ranking

BTC Rating
(Over-collaterali
for other

STRK
$3965M
NASDAQ
Perpetual
8%
24%,

$32m

Perpetual call option
on MSTRI2

Senior to MSTR,
Junior to debt

6.1x

STRF

$850M
NASDAQ
Perpetual®
10%
16%
$23m

Limited

Senior to MSTR and STRK,

Junior to debt

Other Prefsi)

Varies

5-30 years

E-T%

=3%

$0.4M

None

Senior to common,
Junior to debt




42/42 Capital Raising Plan - 35% Complete

Capital raised & remaining available (% billion) under 42/42 Plan
55%

Equity issued Remaining
$23.0 $19.0

i.' | Remaining

$5.0 $35.5
STRF, £0.7 STRK, £0.8

+ lssued $212M through STRK ATM to facilitate orderly and liquid market for institutional buyers
- ATM capacity of $19.0B for MSTR, $20.8B for STRK, and $2.1B for 3TRF
* Long-term leverage ratio'"! target ot 20-30% through 1ssuance of fixed income secunties
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Michael Saylor, Executive Chalrman




STRF (Strife) Preferred Stock

10% Cash Dividend Yield with Enhanced Payment Protection Features
Investment Highlights
+ 10% annual cash dividend coupon (~5x the S&P 500 average vield)

- Escalating dividend protection (19 increase per missed payment;
g p | P pay

18% cap)

+ Initial offering: $85 per share (effective 11.8% vield at launch)

Quarterly Cash Dividends

Investor Demand ’ Qeoe

+ 16% price return since launch (vs. -3.8% median for all preferreds) () 10% p.a.

4+

Enhanced Protection

«  $23M average daily trading volume (vs. $0.4M median) <!

Targeting

Income-focused investors seeking premium yield with enhanced _
yayment protection (]
payment p \

Current Yield BTC Rating \ Ezcalation Mechanism
1 0 b ¥ increase per missed payment; 18% cap)
as of May 20, 2025 | B ————————




STRK (Strike) Preferred Stock

8% Dividend Coupon Plus MSTR Exposure Through Conversion Rights

Investment Highlights
» 8% annual dividend (~4x the S&P 500 average yield)
«  Convertible to common stock (0.1 shares per preferred)

+ Initial offering: 80 per share (effective 10% yield at launch)

Investor Demand
«  24% price return since launch (vs. -5.5°
»  $32M average daily trading volume (v

* One of the most actively traded preferreds

Targeting
Growth-oriented income investors seeking Bitcoin exposure with yield

BTC Raling

6.1x

as of May 20

Conversion
Option
(0.1x MSTR
per STRK)

Bitcoln Upside with
Yield Protection

Quarterly
Dividends
(8% p.a.)

1 METR
share

Conversion Value at Different MSTR Prices:

METR 00 | | METR @ 1,000 | METR 5,000

0.5x liquidation  1.0x liquidation | 6.0x liguidation
value value value
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Seniority & Volatility of our ATM Securities

@ STRF
S—

10% fixed dividend,
perpetual preferred
$2.1 billion ATM

L,

—— | STRK
8% fixed dividend,
convertible preferred
£21 billion ATM

e
it
=
=
=
w
w

@ MSTR
Leveraged Bitcoin

Exposure
321 billion ATM

Volatility




Triple ATM Strategy to Generate BTC Torque

T N10.4x
\\

\

Daily rebalancing of ATM parameters
Execution of ATM=s minute-by-minute

= Synchronized BTC Acquisilion

Continuous ability for BTC Yield & BTC Gain




Strategy enables a wide variety of securities based on Bitcoin

Macro Economy MSTR Treasury Opcerations ) Sccuritics

— ) MSTR Options
Inflation Issue Securities ==
Entropy 4--~ Acquire Bitcoin

Adjust Leverage { )

Fund Dividends ===

MSTX, MSTU, MSTZ

MSTR Equity

———em——gpm——

=

Spot BTC ETFs

M3TR CB, BMAX
MSTR Bitcoin Reserves
Capital

Preservation PR
- Fimed
& Productivity Equity |ml;-: -

Bitcoin 576,230 BTC("
52+ Trillion Asset Class ~$60B USD

STRK

STRF

e

MSTY, IMST, MST

Strategy®
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Important Information about KPIs used in this Presentation

BTC Yieldis a key performance indic the percentage change, during a penod, of the ratic between the Company’s bitooin holdings and ils
med Diluted Sha
“Assumed Diluted Shares Qutstanding” refers 1o the aggregate of our Basic Shares Outstanding as of the dates presented plus all addifional shares that would result
Tearn e LA IVET SN W ulstan iy ousmer libie noles anmd wonves i elenred stochk, exercise of all guls : & opalion awands, armd sellemnent of all
oulstanding & 2 5h 5 &% of such

does n

tanding as of the dates presented, For purposes of this
anding shares of such stoc were sobd under at-the-markel equity offering programs, that were to
hat had been exercised - o t FSEEC - requests received with
hut which in pach e

BT Gainis a2 KP that represenis the number of bitcoing held h:,l the Compal § the haagi ning of a pariad multipliad

BTC £ Gainiz a KPI that mepoe r walien of the BTC Gain caleadated by madtiplying the RTC Gain by the market price of hitenin. For de

QTD and YTD, unless of pecified, the Company ugses the current markel price of biteoin. For determining BTG $ Gain for a past fiscal year or other past penod,
the Company uses the marke 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 pricas of bilcoin for this calculation solely for the purpose of facililating this illustrative calculation,

Thiz Company uses BTG Yield, BTG Gain and BTG § Gain 0 help assess the peformandce of its strategy of acquinng Ditcoin in a manner the Company believes
is accrative 1o sharah 3. The Company believes theae KPla can ba used to supplement an invester's understanding regarding the Company’s deciaion regarding the
manner in which it funds the purchase of bilcoan and the value created in a penod by:

i in the Company's bitenin holdi eonmpared to the rale of ¢ @ in the number of shares of ils common
stock and instruments converlible to common slock;

in the of BTC Gain, hypethetica essing the change reflected in the BTC Yield melric as if it reflected an increase in the amount of bitcoin held at the end
the applicable period as compared to the beginning of such per

in the case of BTC 5 Gaan, further expressing thal gain as a doltar value by multiplying that bitcoin-denominated gain by the market price of bitcoin at the end of the

apphcapie pencd as descnbed above. s B




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

When the Company u these KPIs, ma ment 13 unl the vanious limilations of these metrics, including that they:

. o not take inlo account debt, preferred and other labilies and claims on company assels thal would be senior 10 common agqur

. assume that all indebtedness will be refinanced or, in the case of the Company's senior convertible debl instruments and converlible preferred stock, converted into

shares of common alock in accordance with their rEspe & bErms,

BTC Yiald, BTC Gain and BTC § Gain are net, and should net be understood as, opern ity meaguras, Specifically:

ing performance maasures or financial or liguid

e ur "'Il'.‘ f‘c.n'p ny, OF 8 measure of income ¢
on ils bi ar financial measure of the performance '_ c- as
n and BTC 5 Gain ane nol equiv. y also are nol measures of e relunn on inve:
have acheved hl:-1u||l‘-.J - & i '|-,1 elock of the Company, or moeagures of income go
c-pn&rat NS of its bitcoin holding on ) other sim Irr'mn ure of the performance of its by
should a i ) ai nd BTC 5 Gain may be positive aurur.g peniods
when the
ohils and nwmber of
. ra premium
& of predictive of the trading price of the

borch formed by numercus factors in addition b the amownt of bitcoins the G
utstanding. and as a result. the market value of the Comps
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The trading price of lhe

actual or potential
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s does not consider the source of capital used for the acquisition of its bitcoin.

5, A

In e purgose and ang d Oy management (0 AS5ISEILin a55e55ing whether the Company is raising and aeploying capital in a

[ il portaing to its balooan holdir

In calculating these KPls, the Compal
bitcoin wsing proceeds from the offerings of:
non-convertib truments, such as its §.125% Senior Secured Noles due 20 % Senies A Perpetual Strife
Freferred Stock; and
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Important Information about KPls used in this Presentation (Cont’d)

The use of the proceeds from such ﬂ'fﬂnn'\s o purchase bitcoin has the effect of increasing the BTC Yield
- of instruments ather than ¢ A common i to dividends 3 ot a , including
i rrerics.

sfy those

of conternplated by the
of capital to buy
COMMon & g

P ang NG
th cash 2 e
paying dnrn'.fnrps-h : o e fe COMME  for cazh to fund the payment of cas 5, 1 L Erence an iNCrease in our
paying ¥
Assurmed Dilut nding increase in our biteoin 15, rr:-‘ulln-a in a decrease in BTC Yield, BTC Gain and BTC § Gain for the
penod in which £ sales o ssuance of x5 of class A common s1ock occumed.,
uggestion that it

amership mn

: achieve pos
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I w5 should rely on the financial statemen
Ihey should be used o sophesticatiad iny
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Important Information about other Terms used in this Presentation

eplual framework for how management v
nted for illustrative pu
dufinil refully Lo widhe

given financing that is reflec
; ricd. For e le, if a 51 million finan 5
a BTC Gain of 5, BTC % Income would be the unrealized gain or less in value on these 5 bitcoing, less the dividend of inlerest costs associated with such financing,
during the applicable peniod. For any debl or Eabdity wilth a maturity, BTC § Income assum inancing of such debl of liability on the Same lerms on of priar 1o such
maturity. OTC S Income is presented for illustrative purposes nnl}'_ and it dees nof représent "income” in the traditional financ oribexct,
BTC § Value is the sum of BTC % Gain and BTC 5 Income. BTC 5 Value is presented for illustrative purposes only, and it does not represent “value” in the traditsonal
financial aoantext

Value to BTC Capital.

BTC Rating is the ratio of our Bitcain NAY and the sum of the nobonal value of the liability being rated and the notional value of all labilties sanior to and. if any
liabilities share an equal claim to our assets, such liabilities with a stated maturity date or that may become due upon an exercise of a repurchase right af the option of
the holder, the Babdity being raled. BTC Raling does not represent a rating from any rating agency and is nol equivalent 1o a “rating” in the iraditional financial context,
does nol account tor potential cross-detaults under our debt ool oS QIR qal th stated m
d bocoming duc soencr than the lia boing rated. This m

o




Important Information about other Terms used in this Presentation

BTC 'h"ulaluhly ns the assume ; £ n of daily return of BTC
prediction as lo the volalility of bilcain is being made,
BTC Price is the current market price of ona bite

BTC Treazury
BTC Capital is the proceeds used from capital d fior the purpose of acquining bitcoin

or lustrative purpo and no prediclion as to

xd for ill @ purposes only, and no
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o MAY n
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inated punpo
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Additional Information

Strategy is not an exchange traded product ("ETP") or an exchange-traded fund ("ETF") registered under the
Investment Company Act of 1240, 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 ETE 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, (i) do not benefit from various exemptions and relief under the Securities Cxchange Act
of 18934, as amended, including Regulation M, and other securities laws, which enable spot bitcoin ETPs to
continuously align the value of their shares to the price of the underlying bitcoin they hold through share creation
and redemption, (i) are a Delaware corporation rather than a statutory trust, and do not operate pursuant to a
trust agreement that would require us to pursue one or more stated investment objectives, (iv) are subject to
federal income tax at the entity level and the other risk faclors 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.
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Exhibit B
Transcript of Presentation
Phong Le
Hello, good morning. Welcome everybody.

I’m joined here with our executive chairman and founder, Michael Saylor. I’'m Phong Le, the CEO of President and Strategy. And we’re here today to
announce our $2.1 billion STRF ATM shelf registration on the strength of a good first half of the year and good performance from our fixed income
equities STRK and STRF.

Il start with just a performance review. Since we last talked with our Q1 earnings call at the beginning of May and since updating our BTC Yield and
BTC Gain targets for the year, we’ve seen substantial accretion on both of those. Year to date, we’re 16.3% versus a 25% target on BTC Yield, so well
through the halfway mark on that particular KPI. And even more substantial, more important, our BTC $ Gain, which in many ways is an analogy to an
earnings number for a traditional company, where it’s $7.7 billion of BTC $ Gain year to date on a target of $15 billion and that is far and away higher
than any other Bitcoin Treasury Company and higher than many other traditional companies out in the market today.

Now if we look at STRK and STRF and the performance since inception, we’ve seen STRK go from $80 initial pricing to nearly $100. 24% gain during
that period of time.

And we’ve seen STRF out in the market for a little bit less than two months, initially priced at $85 and now at $98.8 and that’s a 16% improvement
since launch and that compares to other preferreds that have been in the market for a similar period of time at -5.5% and -3.8% respectively. So, we’ve
been very happy with the performance of STRK and STRF since we’ve rolled these out in the first quarter of 2025.

If you zoom into the last month, the performance has been even more impressive.

STRF +12% in the last month and STRK plus +17% in the last month. Both of which are now approaching par value on instruments that are very unique
in the market.



So, let me talk a little bit more about why these are unique instruments, right. You’re all aware that the duration of STRK and STRF are perpetual
compared to other preferreds which have anywhere between a 5 and 30 year duration. These are infinitely longer in duration. And the coupons that we
are paying on STRK and STRF are 8% and 10% respectively, compared to other preferreds which are 5-7%. What I would say is also quite interesting in
addition to the performance is, we’re seeing significant trading volumes. $31 million a day for STRK, $23 million a day for STRF, compared to

$0.4 million. So, call it 62x and 46x more trading with both of these instruments. So, we’re getting both performance we’re getting a perpetual nature
duration, we’re getting a higher coupon and significant liquidity in both. And I think it’s that liquidity that gives us the confidence that we can now issue
an ATM against STRF.

The other thing that that I’1l note is with the ATM on STRK, we’ve been able to issue now $212 million on that ATM and we’ve been doing it in an
orderly fashion that hasn’t put pressure on the price, and we’ve done it in a liquid market. And what that means, big picture, is against our 42/42 plan
that we’ve announced, on the MSTR equity we now are at 55% against the $42 billion plan. So, we’ve issued about $2 billion more since we issued our
next shelf registration for MSTR. On STRK, we’re able to issue $212 million against a $21 billion plan. And now with STRF, we see the liquidity in the
market, and we see the demand in the market for our instrument. We have confidence that a $2.1 billion ATM is something that we can also execute
upon going forward. And we’re excited to see STRF start to continue to perform like STRK and also be able to help us fill our fixed income objective of
the $42 billion.

So, with that I’ll hand it over to Mike to talk more about some of these instruments and how we think about our overall capital structure.
Michael Saylor

Thanks, Phong.

You know the question that pops to mind is: Why $2.1 billion instead of $21 billion?

And the answer is we see STRF as the crown jewel of our preferred strategy. We’re going to be 10 times as choosy and about 10 times as careful about
this instrument because our long-term goal with this instrument is for this to be deemed as the pristine fixed income preferred stock in the market. Our
aspiration is for the market to view this as investment grade fixed income. It’s got the highest BTC rating of our preferreds. It’s like 6.7x now. But our
plan will be to drive that rating up. We expect that rating will go up over time as bitcoin goes up. We expect that rating will go up over time as some of
the senior securities to this instrument equitize and we would expect that rating to go up because we’ll be biased toward issuing more securities that are
junior to this instrument that will improve the credit quality of this. And of course, I think that as the market becomes more comfortable with Bitcoin and
more comfortable with our preferred strategy, they’ll start to see just how good these instruments are, and they’ll start to see that STRF is an extremely
over collateralized, well-constructed instrument. And it will appeal to the most conservative fixed income investors, the ones that want super high-
quality security and investor protections, and payment protection features.

So STREF is an instrument to draw a new class of investors into the Bitcoin universe that otherwise they wouldn’t buy bitcoin. They wouldn’t buy a
highly volatile stock. They wouldn’t buy a convertible bond or a convert. But this is something that will start to check the box for them and meet their
investor requirements.

STRK, on the other hand is, it’s for the bitcoin curious, or the crypto-curious. Think of it as like a bitcoin fellowship that comes with a living stipend.
You’re going get a chance to learn about bitcoin, you get the upside of bitcoin, you can take your time, you can hold it for a decade or two decades and
you get the upside of bitcoin via that conversion right. But you also get the quarterly dividend and it’s a strong dividend and you get this over-
collateralization as well. So, we think this is a really great instrument to onboard new classes of investors, maybe investors that would otherwise invest
in the S&P index. Or maybe they think that bitcoin might be just a little bit too much of a roller coaster for them, and they like the downside protection
or the liquidation preference.

So STRK, it pairs very nicely with STRF, and it sits right in the middle of that capital structure below MSTR. And it’s worthwhile for us to take a look
at that capital structure right now. You can see we generate a lot of volatility by



design with the equity. Our goal for MSTR equity is to make it more volatile, more leverage than Bitcoin. Our goal with STRK is to sit right in the
middle. Some volatility, some leverage. And our goal with STRF is really to focus upon stripping away the volatility and provide the highest degree of
seniority we can. We won’t issue any more preferreds senior to STRF. STRF will be the senior jewel in the crown for our company, and we expect to go
to all manner of investors and use this as our door opener to bring them into the entire Strategy ecosystem.

But I think I get a lot of questions all the time about how do you run the ATM? And I think the important thing to note is that with this $2.1 billion shelf
registration, we will now have a $21 billion STRK program, a $21 billion MSTR program, and a $2.1 billion STRF program. All of those are very
artfully engineered and balanced to work together. And we as a company actively manage these. So, on a daily basis, we’re rebalancing and
programming these ATMs based upon the capital markets, the volatility of bitcoin, what’s going on in the macro-economy and the feedback of investors.
And we’ve got a whole set of signals that we use in order to do that rebalancing. After we’ve rebalanced those parameters, we’re executing those ATMs
minute by minute. And so, it’s a fairly intricate and elegant machine. And as we’re executing the ATMs, we’re synchronizing our BTC acquisition in
order to stay hedged. And so, it’s a fairly a fairly elegant machine, and it’s a very scalable machine. And the goal is to continuously generate BTC Yield
and continuously generate BTC Gain and maximize the BTC Gains that we’re able to generate while you know trading off against liquidity and market
dynamics and pricing. There’ll be times when all of these ATMs will be turned off. There’ll be times when one of them is working or two of them, or all
three of them are working. The fact that we have all three gives us extraordinary optionality to do the right thing for the shareholders.

And I’ll end with this slide which is to just show how far we’ve come since the end of October last year. We have now managed to build a very thriving
ecosystem of Bitcoin-based and Bitcoin-linked securities that are for the most part built on top of MSTR equity. And so, what you can see is that for
those people in the TradFi market that just want straight one-for-one bitcoin performance and vol, they’re buying the spot Bitcoin ETF’s. But MSTR
equity is more levered and more volatile and it’s become very liquid. And because it is very liquid and very well-known globally and more volatile and
also because it’s an operating company, it turns out to be more compliant and a bit more credit-worthy than the spot ETF. So, a lot of people can’t trade
the ETF, they can’t actually get credit lines against them. They’re not quite compliant. The most compliant security globally is generally a Well-Known
Seasoned Issuer and an equity from an operating company. So, we have that pristine equity collateral and that is then a building block, a component. It’s
going into highly levered ETF’s like MSTX, MSTU, MSTZ. There are billions and billions of dollars of capital in those. There are 2x levered MSTR
type instruments. And of course, MSTR equity is the base collateral for the entire options market built on MSTR, which has an open interest that ranges
from $60, $70, $80, $90, even up to $100 billion at times. And that meets the requirements of traders above the baseline. Then below the baseline of a
spot ETF, there are a lot of investors that want to strip the volatility, strip the risk, and strip the leverage off of their securities. And so of course we have
MSTR convertible bonds that meet that requirement. We have ETFs like BMAX that provide a simple investor access to those convertible bond markets
and the converts are over the counter traded. So BMAX is an instrument that you can use if you were a retail investor or you weren’t a qualified
institutional buyer. We’ve talked about STRK and STRF, which are two very innovative preferred stocks that strip volatility and leverage and they strip
some of the risk. And then of course there’s another rapidly growing class of ETF’s, the high yield income generators like MSTY, which the other day
was up to about $4 billion of capital, getting to be very large. And IMST and MST, there are various flavors. They’re selling various types of volatility
and I think MST is like half leverage, half volatility. But I think we’re pretty proud that we have been able to provide a framework for a rapidly growing
ecosystem that offers all types of investors, all types of Bitcoin exposure that they might need in order to meet their charter or meet their investment
objectives. And of course, the foundation of all of this is the 576,230 bitcoin in our bitcoin reserve. That’s worth about $60 billion right now. And
because that’s permanent capital that provides the baseline to create this high-performance credit-worthy set of securities. And we’re going to continue
to pioneer new forms of BTC equity and new forms of BTC credit that meet the needs of various capital markets investors. Our announcement today of
this STRF $2.1 billion ATM is simply the latest in our bitcoin strategy.

We appreciate your support. We couldn’t do it without you and I thank you for your time today and look forward to speaking with you all soon.
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