SITPLAN=T

HI i HF3H Ol
=3 =3 =

Bitplanet 2|MX[3  2026.07.21




EXECUTIVE SUMMARY
STRC7L MH7HE WEX HZ HIXY, FE HoFHoI}
AJ= AE|AQI}

WHAT HAPPENED

Strategy(LIAE: MSTR)= 73
(6/29~7/5) 3,588 BTCEZ < 2 =
M 32BTCE M3 O{2st A2 ARCE, 6E 29Y 2|A = 2MF HiY TR HEHE 2|

)
o H|E D0 0h2t2 A HMSHCH,

rr
N
10

WHY IT MATTERS

4DI7} 10022 MAE 42 STRCTH 7t OFHZ HOJX|X ATM(at-the-

market: AZI7HE $A| iESHs e T2 03) wao] AR2 HHDE, 12132

ZHIZHEF SAHYMSHE 0§2f0] K21 QUCH0, FEo| AT7tHIER! AN

OfL|2} STRC 7k2{0] YB7}E 3| =afobat A5 ot RIFER AXY 4 QICH: 7440|
J&! X

o, TR HOPFQIK| UAE AEFA $o| 3|=OIX|< of

=

WHAT TO WATCH
STRC7t S YH=(99~100 )0l =6 ATM Zl0| TH7HE| =X =4 8-Ke| Of
Zt 72 30|, H2] £H[Z(USD reserve: HiY X5 So0i| A= 2 dd2) AHZ|X|7t ¥

M ST (12V02R)E 42| QRISHX|7F B X|FECHE,

3,588 $216M $87.79

of 2t ci2 STRC Z7H7/6)
2t (RMF HiE-=H|IZ B 25) (47 $100 CHH| 2F -12%)

N A
rd
.|
[
°
~
N
{?
N
X
a
=
Im
Al
ro

=
==

[21014] (1

12.00%

STRC HIEE
(11.50%->12.00%, 6/29
+50bp)

[61017]



CONTENTS

ral

nHJ
!

p == PN|N =[]

nr
il

SALES POLICY

°% 6

) 3,588 BTCE of 291 16008t &ha{(H#

2 52

29¢~7

Strategy=

Gl

2 77t9] 1,363 BTC(H 59,256 2], 8,080

12~529| 2,225 BTC(E+ 60,77322, 19 3,5202 H&{)2 L+, O

<2
=

o= 32 BTC(%

(=]
=

ERN

262~31

Of| MECHAN S| AF

ot

HCHOIO! %4 Of

e
o
1 AN

Ko

DHJP

2 51851, R4F THOH 2k XEARE DHY

&0
1
Uk

or
o

o
Kk

T HiE-O[XH 120 EES HA

tH, £

=X 32 BTC2| 2F 1128 (2 FZFCHH| 2F 0.4%)

CIR:BTC, 7|&¥: 2026-07-06(0H

32

5/26~31 % ojzt

32 BTC, & $2.5M

3,588

6/29~7/5

3,588BTC, $216M, 222 0.4%, TH%H 1.6%

Z£X: CoinDesk[2], SEC 8-K[14], A 0iZ} CoinDesk[3][9]



TEEC E0HAHE A, 020
At= MSTR EE3 12,669,01
gt 7|z) HIE QI Al Of § RC(H4! HAl: Variable Rate Series A Perpetual

Stretch Preferred Stock)E @M MO Z Sh= Z[CH 109 ©2{ #22| CIXE X SH oY T2 3#HS A

MUY, 0|0 6 29Y~7& 5 F7Hol= EEF ATM 042 §10| H{EXR QI 3,588 BTCE mHZJCH. SXH-OHY &
ChXHOHR)-O4ZH0| =Xt 7tS &= MU K54 S =S HOICL H2| =HIZ2 58 25¢ 8% 7,100T E2{0f|A 62 21
214 2y, 78 52 259 5,000 {2 SQICHE SHH O ojZtnt HEZ 6 20 WHE Xl 12

5,000%t =2{ FEo| H{ETQI 423
5

q =

O] XAz =E =ttt & &A 7S E 0 ACh= FOolot 6 22 ~28Y F7H0| <
= o
=

E ATMRZ HOol &=ZEH 119 5,240 H2HE HEWN(6F 262 O|1BNE Z

18]
mjo
o
[l
bl
|0
=
Pl
>~
40
rx
ok
wn
_|

2 7|E MY OJAS HECH™. SA|E 0= o{240| Z7t=2 ot /UCh= LO|Ct.

HoH 2109 & Al T2 2ol HET QIS 0i2fst £7H6/29~7/5) 2 L0= FA HARUOZ vIFS 2AETt
2 = 0|2 HIEZQI 0HZf0] A T2FO0| OFL|2F LA Xz 280IUS 7t58S AlIAS

rr
>
fob -
HU
o
el

|
oF 73 2toj| 34l 'HA| so0{Lt H2{(USD) =H|Z
CHRl: 10 Y], 7|2 2026-05-25~07-12, 7|1&EY: ZF ZAIY
M S =H{=-0|XH127H &2

$3.0B

$3.32B

$2.63B

$1.94B

$1.24B
$0.87B

$0.55B
5/25 6/21 7/5 7/12

£x{: SEC 8-K[14][16][18], 7/12 %7t EE[19][20]



SA AL AE 2= 0| CHSO0| Ot ZHO|M O|RF=X| EHELC. 73 62 & £ 7[& HIEFQ

18002, MSTRS 3.4% &t2}st 97.34 4], 47} 10022 MA|El STRCE 87.79S2{FCH, 142t & He2

2 843,775 BTC, X #|S&H2 °f 63621 9,0002t &, B UHUTIH= 75,4762 L7, BN 73 6¢

AlMI(eF 62F 1,900 ) E tHlolH Bt DALV CHE| °F 18% 2 +F2=, ER/E TMIL B7te 7120 UCh=

ALho] Li2EHEhE 54 71E ©F 1149 6,0002 Z2{, A2 B2 @). 2| ¢22= 0]0] 2026'H 1=27[0 CIX|EX

A OAHAA 1449 6,0008 22{7F QIAHCHIH 312 7|F, 0|l 22| 249 2,0008F Ea] g )™, =
o

A 144
— - —
X[ 7|=Lt AE YA0] Haf X Hlwg 4 glcth

HRT2 AI™0|| w2t CHECE: 847,363 BTC(6& 21 3A| 7|&™, 78 2 EX0M=
843,775 BTC(7& 6% 0zt 8t =), X}0| 3,588 BTC= dlig =7t ozt LX|(H .J) =l EHlE A
H2|X| 7= Cantor 2 1870, JPMorgan 2F 17712 ZARK| 7 22|
"oF17~1870E" = (et

AME 2L =RIE|X| got

1

SRH-0H2 SEHTONY THZt0] 24t IS E R54 ThS
712+ 2026-05-26~07-12, A =X(SZHE HIE, A2t o)

5/26 6/28 7/5 7/12
ozt 32BTC BEFATM 0{zt3,588BTC HEZATM 7Y
PSEkel ) oF $1.15B, DY &t o $216M $466.7M
o [ )] o o [ J T o
6/17 6/29 716

STRC %|%{89 oHZt Hxst 8-K 24|
ATM 28 St HEE +50bp EH Z=H|2 $2.55B

=5: SEC 8-K[14][17], CoinDesk[3][9][1], The Block[10], £E[19][20]

CANTOR'S DIAGNOSIS

2| STRC 27} s|=20] =Hz219017}

CoinDeskd|| (2™ Cantor Fitzgerald(Ramsey El-Assal &)= 72 62 - EO0f|A STRCE HHI} 100HE{Z &

= ~1L
S|t 20| ZBTIS| AN IHOIXF HIER! o) HIHe| BZi0l24n ZIEKUCH. B0 12 0] lE L Oo|2
el B 3 wte o2, e 8|3l HIY AH2IXIS o 107HZolA 187HEE Syt o4 XIS 1EAR
XIS6kT, TR Al XA 01Q) S 27F ZX|7} FITHS 4 UCED BTE HERA BE7|of Chst L2is Bt7| H oje)- g



M7H = KHeHO| 74S3tths O|R2 72O, #u= MEtA fIF T2 53 25 J|&E 679 HE{Z, 2|AM7t 5
E 5 20299 = 159 E2{O{XIE 2F 132 8,0002F SH2{(HHIt CiH| oF 8% &!)oil Aois 82 {0l Eel &

J—|_|.|:|.[16].

Of ZIEto] === 0[R= 2ol Yol ULt SEH = "H[EZQIO| 5t=3l A StrategyZt HELH 1S SHX|H,
B El Cantore| =2l =2 #EHel STRC| 74 Faetvt Ml =710|2f= ZO|Cf. 2Ate] 2ty sH2 HEZRQ
AlM|Zt OfL[2t RpAF R M Z=TH AHIE ZHOf| A AR =LFol| 22 QUCH= SHA0|H, BSTE 22 S22 2 ATt

NYe{= HHEHE oIAS 22| STRCI}F 7| MO 2 99~100%2{0f| A

—_—

HefE|= Z10| B|AtQ] 2HE}T BFSCH,

CONDITIONAL FUNDING

AHIL offoliM = Edo| HE=r}

HHIP7} LS HRSH= FZ. STRC AE7HZ{0] HTIH(1002)) B2 nfe ATM o2 Xtz

o

s

e

mich X|H: STRCO| A7t CHH| 2|2|8, M F ATM sl M
0] m2f|Qlo| SJCID 8 XA: HHIIE U = AEJO|ME ATM 30| TY7HE = AL

el ojelo] HEE &2t X, A5 7|0f= M3 wlo| HIEZQI DS 7|1, t2t7|0fl= Llo| HF
HH%" u]

STRCE= 20253 78 24 3271 902, 2,8012t 111132 A&lsH oF 2421 7 4000 &2 E =X Eot JH1 2M
FLH, @M F (preferred stock)Zh HHE I HA £=2/0|A HEF0| M= CiA 4 9| ZHO0| Qs SHES UStHLt,
STRCC| M7 A2 HHI}(stated amount) 100212t HESHIO|CE 3|AH= A|RZHHO| AHIL E20| HEZS
E URZE I ES 2FY 9 E ZAR D, T2 +XX0|H(0|X|S20| 2BSHX| g1 Ael), HEF HetdHo| ¢f
1, HERQIS S 2 81X| =Lt Y E QI8 Z2 2 25bpdi| 17HE SOFR St2HES Cgh HeZ HIShe|X| 2 o1 A
Ofl= 21 H|Bto| giCHasel AMRF X|S0| 20251 78 31Y $|AH= 429 = 7E2 STRC ATM 2 IS MAs|

Of =0 M XF=2ZE2 STRC 7tA0| e ULt STRCZF AUH7E HZ0|M HelE M 2|Ak= ATM 2= oig

ﬂJIO

ZEOHL, O ¢z50| HIEZ QI o1t BiE 0| 2Tt BIHZ HHAILE Sho|5tH dHo] HELf. Ol dif4{0] ofL(2t
HEE AMEZ, STRCIL 63 17 S7t 89H P Z Aty 2N E 7|FotH AHIIE A ESAt 2|A= STRC ATM &



o1 %;EH)HZL =
HE SAl-E

—

—

te 175

—_

.
[

CHSTRC ATM Et0
O] &2t =X &gl XA

8 44

0| MFe EOt AN T 7HHO[ AFHI}0Y| 2 O] K]
=20[ O{7|Af LI2Lt.

Ct
=

ol
=

52 14

CHoH7 6 17 89E 2] (At

A M), 6" 222~26Y F2t TF 71.26HNHA| EE F S 2Y 74.57 20l ORZRACH. S|At

=
[

iCt STRC

o
(=]

o[=X| =

=
[

fol

Al
o
=

C
o

29¢ Hi

73 6Y 87.79H2 K| = SOt2ACH".

6

—

—

—

—

Lt, OFE! o7} 5] =0
gywm’STRC

b (7

A
o

o
—

11.50%01 A 12.00%= 50bp

o

=

B[N

I

K

of Sri X

O|AFS
L-O

Ch. BIEES 11.50%001 M 12.00%=
HHI} CHH| 2F 12% WOoF ATM &

9.00%= AlZFSH 7 K|

= A= +EIE 271 A HigE AN PH= 23 2025 82

J

HH 4TH 7} O O

OJ&H 12,00 %L,
CHot oF 2380i

fo-

& 20| 2026'A 3& 11.50%, 4748 &

ol
—

ol
=

# sl=ste I

=

24
L ool £RH™, 63 28

H 2rHAL QLY 7]

3%

2 MAJYCH

15 X|2)

2
=

1o

=1
=

_I_

b&[Z2o| OfR Z(HH7} ChH|

u]
—

X|Zo0|CHe, Cf

|
=

b

—

IS H
—

C
o

STRC H{
37| sioftet.

=
e

xHE3OLt HHIH$100)0ll= £ O3 STRC

Al

KO
orl
Hr

81.719

K& 7457 - 7/6 8779 (2 +18%, KER| AHS)
74.57

89.00

=M™ 71.25, 7|

X
o

k

-

99.10

97.1

$97.32 @

THel: 2, HHIL $100, 6/22~26 7

$107.1
$87.55
$77.78
$68

7/6

6/26

6/17

6/14

-

ol
ol
Y]

ZX: CoinDesk[7][9][1], The Block[10]



MARKET IMPLICATIONS

AIE gtoje} uhE

CoinDesk0|| It=™ JPMorgan(Nikolaos Panigirtzoglou &)2 7& 2% E1A0f| A 0fZ 518 HA0| 2|1 7tsot

"OFHISE(two-way)" S 2|AIE A|ZO| HEHCID X XZMCH. CoinDeskZt 3t JPMorgan £&of 2

Strategy= ¢z 0|= 2/ 137 F2{0{X| HEZRQIZ 0 UM =0 Ol= AHA| F=4F CIX|EHXHA =719l <F 70%01I 5

2otH, |Al= HIERQ S 29| & 4%E ERotCt a2 oAl 0f2f # 27} OfL|2t, O] Bk H|Fe| 2% i &=
bokel 1/

H7E i FHZE TekE o= U Jcts 2edoIt). JPMorgan2 &l & %*(-—IPEWIIEQ =2 7149 Fxh2

Yotete ESF SXE T HHE[XIS 24~36701 K| 2t sh= Ho| Stk M0 MM 2 S|At= 63
OrX|2h = HEF ATMRZ 2F 119 5,0002F &S ZHUCH. ot 22 2eko| ZX|7f 0|0 LR M E HOo|C,

S|AZE AFOM 5 S ZESH| 712 JEiQIX] E0F= X ES2 68 & F310] A ZUCtst g SOICt. 7| f7HK]
E HEZRQ HRIIKZ Lz mNAVE 6 26 (22 Z7t 7|1E") 10122 Ho{F 1, MSTR2 57217t 30%
22l 82.31F4 = 2024'A = 0|= £|X{(2025'F 7€ 1™ 455.90=42] CHH| 82% ot=hE 7|ZSHCH"™. 7€ 60|

E 97.3422Z E|SO0I2tOLL 82 EM|E HOLIX|= ZRUCH. mNAVZL 18 Z=CHe A2 AIRO| 3|A MHE ER
HIER QI 7HX| 2Lt WA WotSCH= 5202, SXHE £%F ZEQ| 5|4 BEro| HX|= AL}
23 HIZE RS X0|X| QCt 0|2 $12 HIETQI ETF= 620 2t 7|Z 7|29 40N 2] 28=S AU, 13H:
2 A& stof7} O|0{F M, HX 0|T X £ Q02 2O 0l0|L{A R SOFAICHY, & 0§ZH(32 BTC) ZAI7F U
H 58 Y~68 X IR E 714 ZE0| SA|0 2EHOLE HE 22| 7|t ;{=H S CHE 2210| H=dl 02t A7t
steto| olo|2tn thye &= QI
121} o] A
@ Cantor2| S22, FH|Z &=(2410>17~187H8)>UBHI 22l >UtH [IHZ 0|0fX|= BZ2IL &S &
O|H, HHEZ QI 0jZt2 O Bt 7|9 Th 8 XM ABEo| 77} OtL|2h= A|ZH0|Ct HHEE S 11.50%0| A

12.00%2 50bp 148t 3 STRC7}74.57 20| 87,7921 ¥HS3t 212 0] AlZt2 XIXI8He HolE(ct
0, HEAY 81| BT 22 =22 J|ZHEC,

® AHTL o|Ere| CHOHH 2121, STRC2| O|&0| Strategy 72| BT X|&4d 2[&]0] OfL(2f, MEAIF TEt
o 2|A3 m2|0|Y He-ETFY =5 S, J2| 10 HiEet Mool A4 7| @el™e| =gt 7hs-dolct

T HEE 25 2 AHEO| OftL|T, Of2l 6E 2| 2t X|EZ Atz ASBHOf STt



STRESS PROFILE
(o] k= I
ZEF AL I B (ST)

Of AfzfloflAf =21
Olat= Folct. ZE gAlof uf2t of2f 2o A = kol M2 o| et
2%t CH2 Eglo|=Qn g Frt,

x3lstoLp I} EHolo| 2|AT =

=7} @EetX|o| X7t OfL| 2t

[
N
ro
o
[m
kU
ro
mo
HT
=)
rot
i}
10
1
i
L
<2
o
x
B
0
-

2
|I’ru_
-4

EEEES R sfat 2o A A

SMEATMOEY  ZX 904 53 HIZOZ  1F $3 b 0|27} 0 2{o2 M3t Jts, STRCI} o
(Strategy AH2H|S O] oI} 2O 09t 2 Jts

STRC §)

HEARY 2| = Bz $1 o|2 ot ok | Hgk 200 Kf2t 9% WE, 3|2 Al |M- A3t et
ANYHISE o W O B2 ATHNOE XY RRAE A, U MY 27-2% 243
CENEIE] Mg

WHAT TO WATCH

FAS X740 SHLt

XMu, STRC 70| ZEZI0| HAHot ZH YHE(99~100E21")0l| =HSH=X|, 22|10 STRC ATM 20| [ ==
X|Ct. =7t H|EZ QI o2t 80| o] & ZHX|7} 4".:§ |H =2 EMQ "AEH FofF" JHE2 Eel5t "HAK AEA 2
HAE 25" 2 WH[6Hof StCt, BIHE HITE S 12.00%= QI At 20|= STRCZt 8022 Of2| £ XXt O|ESHH
HZE(HE ©)0| 7[HE[= HEoILh. =M, =& 8-K9| OHZt + &2 3=0|Ct. 320i|A 3,588 BTCZ2| &CH7} FAM[QIX],
OfL|H ZH|Z SH FdS flct Laold ZFAX|7t 2HAo(nt, M, &Hef FH|5 HHE[X|CHL Y SR(12VHER)E

ABlsts $Z0| RAIEIEXIZ} HIE X449 13 XIBOIOM, QUF HRBUS 58 259 J|Z 1552 Z2{CHY 0]
S XIBE 2ol AT BA JIZOR BRSO} o0, 2 BAS| SXIE 20261 78 14YNIX|2| BAI-HE 7|FO|Ck,



SCENARIOS

y="3=JN|E =]

] STRC M7} 813] X|%, HHZHE 12.00% X, ATM 7 K|, Z=H|Z-2EF SAH-ME 0j2to 2 vzt
ZH|Z SH(1271ER) Al3| 7{H{. HEHD} Sto| = El ST X%
Lizt STRC 2% #H=(99~100=3) 3|5 + STRC HIEZQI OfR) XH7H, o2t STh "=A FFH" 7Hd &
ATM 2hH xfj7H 2= 3| > "HACHE 2= "C= WA
AE HIEZQI 371 812 + STRC 80E 2] ZHO|E + Oj2t A2 2f-Z=H|Z2 AT 8t SXt 5| BEF A5
HA  mNAV<T X% TEA (67 i) XHgt REr 212t
E2|HE 25 6% 25 K| H LK[SHH, ALIZ|Q ™2 54 SA| 2% 0|2 O|2L}.
CONCLUSION
b |
2=
Strategy?| O|H 2H2 2MFATM 5 1H dAZ2HEAE T2 2|&st= EN 2| 2EH|A
oFMO| HIEZ QI 7t 11 XtA|7} OfL|2f STRC 7+Z0| HHIIE 2| F5l0of2t 2E55t= A2 E
X UAS = UASS HHELCEH AHIF 1002 HZE HA =l STRCZF HHIIE O|E S} STRC
AT erge A2 HEDYY, 0238 FHIZREF SA-MLE HIEDQ 0iZto| HjeD
QUCHI =l TX|ol SIS O14H(11.50%512.00%)2 BHSS O|BYOLt WS M2 45
ol 2 0]l MEHCH™, Cantore O] 27t 8¢ 7HssICt 211, JPMorgane OiZf S M9
ZR XHA| 7L A& 2|AF 2t 200 CoinDeskes MRUCHIE 0= 20| Sh=X|= STRC 7+ 1}
=& A HES A0|H, 28N 422 O 2% O|= £ D|EL},



#

[

[2]

[3]

[4]

[51

[6]

(71

[91

o] AXH7} HIE R0l A7} OFLIZt STRC 7}20] HBITHE 3= cfolet RHESe THRET TxQ
10| O|tH ZtEO|CH S HX|(HIYE QA= HHS 2 O|BUOLT ATM 2l {7 +F0fl= = 0
x| #|oFsolx| Oiio| IS STRC 74247 54 242 0|20}

REFERENCES

- 3 _I

E2S

XS % URL

Cantor says Strategy's recovery hinges on restoring STRC to par
https://www.coindesk.com/markets/2026/07/06/cantor-says-strategy-s-recovery-hing
es-on-restoring-strc-to-par

Michael Saylor's Strategy dramatically ups pace of bitcoin sales, raising
$216 million
https://www.coindesk.com/markets/2026/07/06/michael-saylor-s-strategy-dramaticall
y-ups-pace-of-bitcoin-sales-raising-usd216-million

JPMorgan says Strategy's bitcoin sales policy adds 'two-way risk' to crypto
markets
https://www.coindesk.com/markets/2026/07/02/jpmorgan -says-strategy-s-bitcoin-sal

es-policy-adds-two-way-risk-to-crypto-markets

Strategy Announces Pricing of STRC Perpetual Preferred Stock
https://www.strategy.com/press/strategy-announces-pricing-of-strc-perpetual-prefer
red-stock_07-25-2025

Form 424B5 — Variable Rate Series A Perpetual Stretch Preferred Stock
https://www.sec.gov/Archives/edgar/data/1050446/000119 312525165531/d852456d4
24b5.htm

STRC Information (HIZE &0l 8x) @]

https://www.strategy.com/strc/learn

Strategy keeps STRC payout unchanged amid push to maintain $100 share
price
https://www.coindesk.com/markets/2026/06/01/strategy-holds-strc-dividend-at-11-5-
for-fourth-straight-month

Strategy's STRC preferred stock drops to a record low $89
https://www.coindesk.com/markets/2026/06/18/strategy-s-strc-preferred-stock-hits-a
-record-low-below-par

2

CoinDesk

CoinDesk

CoinDesk

Strategy(E =Xt
=)

SEC EDGAR

Strategy (34})

CoinDesk

CoinDesk

2026-07-

2026-07-
06

2026-07-
02

2025-07-
25

2025-07

2026-07
=E

2026-06-
01

2026-06-
18


https://www.coindesk.com/markets/2026/07/06/cantor-says-strategy-s-recovery-hinges-on-restoring-strc-to-par
https://www.coindesk.com/markets/2026/07/06/cantor-says-strategy-s-recovery-hinges-on-restoring-strc-to-par
https://www.coindesk.com/markets/2026/07/06/michael-saylor-s-strategy-dramatically-ups-pace-of-bitcoin-sales-raising-usd216-million
https://www.coindesk.com/markets/2026/07/06/michael-saylor-s-strategy-dramatically-ups-pace-of-bitcoin-sales-raising-usd216-million
https://www.coindesk.com/markets/2026/07/02/jpmorgan-says-strategy-s-bitcoin-sales-policy-adds-two-way-risk-to-crypto-markets
https://www.coindesk.com/markets/2026/07/02/jpmorgan-says-strategy-s-bitcoin-sales-policy-adds-two-way-risk-to-crypto-markets
https://www.strategy.com/press/strategy-announces-pricing-of-strc-perpetual-preferred-stock_07-25-2025
https://www.strategy.com/press/strategy-announces-pricing-of-strc-perpetual-preferred-stock_07-25-2025
https://www.sec.gov/Archives/edgar/data/1050446/000119312525165531/d852456d424b5.htm
https://www.sec.gov/Archives/edgar/data/1050446/000119312525165531/d852456d424b5.htm
https://www.strategy.com/strc/learn
https://www.coindesk.com/markets/2026/06/01/strategy-holds-strc-dividend-at-11-5-for-fourth-straight-month
https://www.coindesk.com/markets/2026/06/01/strategy-holds-strc-dividend-at-11-5-for-fourth-straight-month
https://www.coindesk.com/markets/2026/06/18/strategy-s-strc-preferred-stock-hits-a-record-low-below-par
https://www.coindesk.com/markets/2026/06/18/strategy-s-strc-preferred-stock-hits-a-record-low-below-par

# M= % URL LS| EEy=

[10] Strategy pauses bitcoin buys, establishes $1B digital credit repurchase The Block 2026-06-
program as USD reserve tops $2.5B 294
https://www.theblock.co/post/406512/strategy-buys-btc-mstr-strc-collapse-bitcoin-ho
Idings-underwater

mi Strategy Announces $4.2 Billion STRC At-T he-Market Program (Form 8-K SEC EDGAR 2025-07-
Ex.99.1) 31
https://www.sec.gov/Archives/edgar/data/0001050446/000119 312525170550/d83620de
x991.htm

[12] Strategy sells MSTR shares via AT M, buys 520 bitcoins Investing.com 2026-06
https://www.investing.com/news/cryptocurrency-news/strategy-sells-mstr-shares-vi St
a-atm-buys-520-bitcoins-432SI-4752467

[13] STRC: How Strategy Turned Bitcoin Into a Yield Product OAK Research 2026-05-
https://oakresearch.io/en/analyses/fundamentals/strc-how-strategy-turned-bitcoin -i 07
nto-a-yield-product

[14] Form 8-K (7t /IC|0|E: BT C 0fZf-ER]-USD FH|Z-BTC |3t T2 T3H) SEC EDGAR 2026-07-
https://www.sec.gov/Archives/edgar/data/0001050446/000119 31252629 5586/mstr-20 06
260706.htm

[15] Form 8-K (Q12026 5 YH|O|E: D|AE&4 144 .69 HE) SEC EDGAR 2026-04-
https://www.sec.gov/Archives/edgar/data/1050446/000119 3125261429 25/mstr-20260 06
406.htm

[16] Form 8-K Ex.99.1 (HEtARAH THON Q- ZtH 67 .24 F HF 1552.USD EH|Z 8.71 SEC EDGAR 2026-05
o, 5/25) oh=
https://www.sec.gov/Archives/edgar/data/0001050446/000119 3125262379 07/mstr-ex
99_1htm

[171 Form 8-K (28 ATM &ZH 11524 -.STRC B Hief ZHE MAH-HiYE 1K) SEC EDGAR 2026-06-

29

https://www.sec.gov/Archives/edgar/data/0001050446/000119 312526286 871/mstr-202
60629.htm

[191  AEZHE[X], MSTR 4| 4266702t 2] 0z}, HEDQ HRZ2 RX| (T2 mPNI=ESE o] 2026-07-
I THRLE) 14
https://www.digitaltoday.co.kr/news/articleView.html?idxno=683839

[20] EZE 02 AERE|X|, EEF ® T HERQI Ot MCH(EEH D 218) oloz| 2026-07-
https://www.edaily.co.kr/News/Read?newsld=02332086645514520&mediaCodeNo=2 14
57

[181  Form 8-K (USD Z=H|Z2 142} &2, 6/217|F) SEC EDGAR 2026-06-
https://www.sec.gov/Archives/edgar/data/0001050446/000119 312526276717/ mstr-202 24
60504.htm

(]

% [8]2 AT 2HOIM M2 =0 2201 E3HX| ph=CHH= ZH).

S

-


https://www.theblock.co/post/406512/strategy-buys-btc-mstr-strc-collapse-bitcoin-holdings-underwater
https://www.theblock.co/post/406512/strategy-buys-btc-mstr-strc-collapse-bitcoin-holdings-underwater
https://www.sec.gov/Archives/edgar/data/0001050446/000119312525170550/d83620dex991.htm
https://www.sec.gov/Archives/edgar/data/0001050446/000119312525170550/d83620dex991.htm
https://www.investing.com/news/cryptocurrency-news/strategy-sells-mstr-shares-via-atm-buys-520-bitcoins-432SI-4752467
https://www.investing.com/news/cryptocurrency-news/strategy-sells-mstr-shares-via-atm-buys-520-bitcoins-432SI-4752467
https://oakresearch.io/en/analyses/fundamentals/strc-how-strategy-turned-bitcoin-into-a-yield-product
https://oakresearch.io/en/analyses/fundamentals/strc-how-strategy-turned-bitcoin-into-a-yield-product
https://www.sec.gov/Archives/edgar/data/0001050446/000119312526295586/mstr-20260706.htm
https://www.sec.gov/Archives/edgar/data/0001050446/000119312526295586/mstr-20260706.htm
https://www.sec.gov/Archives/edgar/data/1050446/000119312526142925/mstr-20260406.htm
https://www.sec.gov/Archives/edgar/data/1050446/000119312526142925/mstr-20260406.htm
https://www.sec.gov/Archives/edgar/data/0001050446/000119312526237907/mstr-ex99_1.htm
https://www.sec.gov/Archives/edgar/data/0001050446/000119312526237907/mstr-ex99_1.htm
https://www.sec.gov/Archives/edgar/data/0001050446/000119312526286871/mstr-20260629.htm
https://www.sec.gov/Archives/edgar/data/0001050446/000119312526286871/mstr-20260629.htm
https://www.digitaltoday.co.kr/news/articleView.html?idxno=683839
https://www.edaily.co.kr/News/Read?newsId=02332086645514520&mediaCodeNo=257
https://www.edaily.co.kr/News/Read?newsId=02332086645514520&mediaCodeNo=257
https://www.sec.gov/Archives/edgar/data/0001050446/000119312526276717/mstr-20260504.htm
https://www.sec.gov/Archives/edgar/data/0001050446/000119312526276717/mstr-20260504.htm

APPENDIX

e

@ eAIH

H{e2|%| &4 Cantor of 187" ti JPMorgan of 17712 Y2 2AX|ZH 2] "of 17 -187H & (4H4] Dl 2t e)"
B 7|, 0S4,

EAS) Af2| QutsE: E20| Strategy 8 RO[2t RY PX B2 MR $HH. AFA XY PRI} CHE 2~3744t
27} 8l @7t Wasttt,

® XHH| AHE A4
220 "XiA| MEE BHI|El BE $£X|Qf MAIDE 7|FZ TIRTICE SHERE MAJO| CIEJLE AA D|=HHQl £X|= O AME

SH BAIRIC



PNE: S

oHZ42 e (2 112
i)

R OiH| IS (2
0.4%)

iy chi| BIS (2
1.6 %)

BHREHWkE (o
$11.46B)

- A[M| cHH| 22| (2f
-18%)

STRCHISE (&
+18%)

rnrrg2
I
r
A
il
rir
H

40
Ot
=
[m
kU
ro
mjo
=
%u
|'>|

AX}7L OLLH, 2E
HIRCR He

LA (2R 2R)

3,588 BTC + 32 BTC (RIT F7F 0{Zf + X 0{2)

3,588 BTC + 847,363 BTC (OHZZ + ozt M =

)

of $216M + 2F $13.7B (OHZf Cig + % 0| OieY
)

843,775 BTC x ($75,476 - f $61,900); 22|
= (75,476 - 61,900) + 75,476

(87.79 -74.57) +74.57 (7/6 37} + 6/26 Ot&)

x|1 S0 A2 2A0ID £X} A7} OfeLIC S 2] UIiS AR oo 71

H =S o=

St QU0 Ot 50| EXHE = AUFLICE

FX|E 370 EX0l| 2AHLCHEE AI” 71E, ol HE 7ts).

7IEY

2026-07-06

2026-07-
02-07-06

2026-07-
02-07-06

A|M| 07-06

HR2F07-05

2026-06-
26 -07-06

MOLEHEIIE &

HIAISHR| QbLch ZHEX

o
7212 CIRIEAL Al 2IT2 AR

=R, 02t

2 2]
o

ofeloH, of2¢

EHE'[Z]

ALAI™, I

2
BRI

STRC 7t#M

[o]

t
=



