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CEO, Michael Saylor




MicroStrategy = BTC Treasury Operations + BTC Reserves
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L= FLF???

* Bitcoin ETF or Leveraged ETF?
* Bitcoin treasury company

* Bitcoin Refinery Company

Z=X - https://blockdyor.com/microstrategy-bitcoin-strategy/
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Bitcoin Refinery Company

(1) Securitization and High-Performance Bitcoin

(2) Leverage and Volatility use Bitcoin as the engine that drives this high volatility,

(3) Convertible Bonds

(4) Over-collateralization

(5) BTC yield : measure the rate of increase in BTC per share.

(6) LT outlook : BTC’s market share in global assets = 7% / $13m by 2045

- https://blockdyor.com/microstrategy-bitcoin-strategy/



MicroStrategy's Reflexive Flywheel Effect

1.) MSTR Issues Debt to Buy BTC

Q &0

2.) BTC Increases, MSTR Market Cap Increases

Or - O

3.) MSTR Market Cap Increases, Weight in Indices Increases

Ot - aft

4.) MSTR Issues Equity to Buy BTC

0 5-0

5.) BTC Increases, MSTR Market Cap Increases, Weight in Indices Increases

O On- e

6.) MSTR Issues More Equity to Buy BTC

(Repeat)
~

Microstrategy's Reflexive Flywheel Effect (Source: graysongladu.substack.com)



Strategy®  bitcoin treasury company

MSTR Price 3 Month Return 1 Year Return BSE Return

$319.81 -10% 346% 2,487%

+$0.35 (0.11%)

Market Cap ($M) Enterprise Value ($M) Trading Volume ($M) Avg Trading Vol (30D) ($M)

$82,569 $89,780 $890 5,540

+$165,047 (0.11%) +$165,04Y (-219.28%) +$448 (13.32%) -$3197-5.44%)

Bitcoin Price Bitcoin Count Bitcoin NAV ($M) mNAV

$95,795 8478,740 $45,861 1.96

+$20 {0.62%1 +$10 {0.05%1 +3.60 (-219.26%)
Debt ($M) Pref ($M) (Debt + Pref)/Market Cap (Debt + Pref)/Bitcoin NAV

$6,516 $730 9% 16%

Implied Volatility Historic Volatility (30D) Open Interest ($M)

78% 107% 70,777

-$381(-0.54%)

Securities market data last updated: 02/12/2025 10:28 AM ET; Bitcoin market data last updated: 02/12/2025 10:29 AM ET. +/- data reflects change since prior market close (4:00pm ET) for securities market data and since 71:59pm ET for Bitcoin market data. «
Market data source: Polygon.io = See Notes (strategy.com/notes) for important information.




X2t = . BSE return 2,481%

BSE Return
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Securities market data last updated: 02/12/2025 10:32 AM ET; Bitcoin market data last updated: 02/12/2025 10:33 AM ET. +/- data reflects change since prior market close (4:00pm ET) for securities market data and since 11:59pm ET for Bitcoin market data. »
Market data source: Polygon.io » See Notes (strategy.comynotes) for important information.




Bitcoin Price
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Securities market data last updated: 02/12/2025 10:32 AM ET; Bitcoin market data last updated: 02/12/2025 10:33 AM ET. +/- data reflects change since prior market close (4:00pm ET) for securities market data and since 11:59pm ET for Bitcoin market data. «
Market data source: Polygon.io « See Notes {strategy.com/notes) for important information.
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MNAV

* The multiple of net asset value (MNAV)

* the ratio of MSTR's price to the value of the bitcoin they hold per
share.




MSTR'S MULTIPLE OF NET ASSET VALUE

(3) FESA + HEAxY
mNAV = 4.0

(2) BTC leverage
mNAV = 3.2

(4) ¢Xt EtY
mNAYV = 2.2

MicroStrategy Inc

MASDAQ: MSTR |




MSTR'S MULTIPLE OF NET ASSET VALUE

— gctual

== fair value model

MicroStrategy Inc

NASDAQ: MSTR
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BTC Value Per Share vs MSTR Price
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BTC per Share & Shares per BTC
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MSTRBTC PER DILUTED SHARE (SINCE 1 AUG 2024)
[ACTUAL AND PROJECTED]

MicroStrategy Inc

NASDAQ: MSTR
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Bitcoin: Miner Revenue; All Time History Index

— Total Miner Revenue [USD]
— Minimum Miner Revenue [USD]

— Price per BTC [USD]
— Production Costs per BTC [USD]
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