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Note: This presentation was presented by Michael Saylor at a conference hosted by Cantor Fitzgerald on November 14, 2024. Thevie ws exXxpr essed are Michael 6s owr
reflect the views of MicroStrategy Incorporated. This document does not constitute an offering of any financial instrument or legal, tax, financial, investment or other advice or recommendation.



The Economic Problem



Few Asset Classes Outperform Monetary Inflation
14-year annualized return by asset class (201% 2024)
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|l f a company <can
organically 15% per year,
Institutional investors lose
|l nterest and | 1 gul
equity & options dissipates.



Treasury strategies based on
holding sovereign debt
underperform the cost of capital
by up to 10% per year, destroying
shareholder value.



How do we grow our economy,
deliver prosperity to our people,
overcome our deficit, and
maintain global leadership?



The Bitcoin Solution



Bitcoin Exceeds Monetary Inflation & Cost of Capital

14-year annualized return by asset class (2012 2024) vs. 4 year annualized return of Bitcoin
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Annualized Asset Performance Chart Over Four Years
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15%

10%
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-2%

Bitcoin Magnificent 7 S&P 500 Real Estate Gold Bonds

Performance since August 10, 2020, when MicroStrategy adopted its bitcoin strategy.

Source: FactSet as of November 2, 2024.
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Everyone Is searching for an asset
uncorrelated to the S&P 500 with
nigher returns on arisk-adjusted

pbasis.



Bitcoin Is an asset without
counterparty risk from
competitors, countries,

corporations, creditors, cultures,
Or currencies.



Sharpe Ratios (last 5 years) Correlation to SPX (last 5 years)

yvaaklydala, source. FMKLCO, Bloomberg Weaeakly data. Source. FMRLUO, Bloombeard
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Bitcoin Requires a Return to First Principles




Global wealth Is distributed across a variety of assets.

Total global asset value: $900T

B|tcom $1.8T Cars & Collectibles
Gold Art Equities
$16T $18T $115T

Real Estate Bonds Money
$330T $300T $120T

Source: Jesse Myers; https://www.onceinaspecies.com/




These assets (a) provide utility and (b) preserve capital.

IN Assets
Held ffor Utility

$450T is
Long Term Capital

(Store of Value)




Financial Risk Factors T Entropy Degrades Capital

Regulation, taxation, competition, obsolescence, incompetence, and catastrophe dilute capital.

Tariffs Taxes Competition
Tolls VAT/Sales Weather

Torts Excise Acclident
Trading Capital Gains War & Crime
Transfers Income Regulation
Insurance Dividend Obsolescence
Storage Inheritance Incompetence
Spreads Gift Politics

Licensing Property Catastrophe



Physical Risk Factors T Entropy Degrades Capital

Property taxes, economic & political chaos, crime, catastrophe & competition all dilute physical capital.

City Tax Competition Weather
County Tax Discrimination War

State Tax Recession Flood
Federal Tax Currency Decay
Transfer Tax Expropriation Accident
Usage Tax Tenants Crime

Rent Control Technology Catastrophe
Price Control Traffic Insurance

Culture Shock Torts Energy



The Cost of Entropy

Chaos, Confusion, Competition
Inflation, Politics, War

IS Trillions of Dollars per year.



Capital Preservation is a Constant Struggle for Everyone

N
N
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Satoshi discovered a method to
transfer value without a trusted
Intermeadiary.



Satoshi discovered a method to
store value without a trusted
Intermeadiary.



Bitcoln represents the
transformation of our capital from
financial & pnysical assets to
digital assets.



Bitcoin Is an asset without the
financial risk of currency, stocks,
& bonds or the physical risk of
real estate or property.



Bitcoin Is Digital Capital



Digital Capital offers many advantages to Investors

Bitcoin offers the benefits of owning a building, without the liabilities of a conspicuous, iImmobile asset.

No Tax

No Traffic

NOo Tenants
NO Torts

No Trouble
No Mayor

No Weather
No Corrosion
No Regulator

Invisible
Indestructible
Immortal
Teleportable
Programmable
Divisible
Musical
Fungible
Configurable




Digital Capital iIs Global Capital

Bitcoin is superior to foreign debt, equity, real estate, & currency as a capital asset.
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Bitcoin is a Revolutionary Advance In Capital Preservation

\
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Consumption Assets Traditional Capital Assets Digital Capital
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What Backs Bitcoin?



Bitcoin Is Digital, Political, & Economic Power.

/33 18.33
Exahash Gigawatts
$850B 420m
Invested Crypto

220m Holders



Bitcoin Is the most powerful
crypto network in the world. It has
the most popular support,
regulatory support, technical
support, computer power,
electrical power, political power,
and economic power.



Bitcoin Is Emerging
as the Dominant
Digital Monetary Network



Ticker Fund Name YTD Flow

IBIT iIShares Bitcoin Trust ETF 27,386,861,717

FBTC Fidelity Wise Origin Bitcoin Fund 10,756,542,009

1 2 O u t O f TO p 2 O ARKB ARK 21Shares Bitcoin ETF 2,613,974,905
PUSH PGIM Ultra Short Municipal Bond ETF 2,469,101,150

BITB Bitwise Bitcoin ETF Trust 2,324,913,700

ETHA iShares Ethereum Trust ETF 1,437,696,014

E T F S L a_ u n C h e d RSSL  Global X Russell 2000 ETF 1,315,438,177
EVLN Eaton Vance Floating-Rate ETF 1,064,458,200

8 CCMG CCM Global Equity ETF 836,411,792

2 O 2 4 MSTY YieldMax MSTR Option Income Strategy ETF 754,574,733

BITU ProShares Ultra Bitcoin ETF 696,394,520

AMIB Alerian MLP Index ETN 668,409,950
r e I at e d t O B I ‘ QQQl NEOS Nasdaq 100 High Income ETF 562,792,119
] BRRR Coinshares Valkyrie Bitcoin Fund 551,925,328

BTC Grayscale Bitcoin Mini Trust ETF 541,217,600

FETH Fidelity Ethereum Fund ETF 538,943,685
E I H O r I\/I S I R MSTU T-Rex 2X Long MSTR Daily Target ETF 534,537,000
, QDTE Roundhill Innovation-100 ODTE Covered Call Strategy ETF 515,531,898

SEIE  SEl Select International Equity ETF 508,670,154




Gold

Bitcoin Is the
7! Largest Asset
by Market Cap. g

Microsoft

Bitcoin IS now the most ;@ Amazor
recognized, widely held,
Interesting, compelling

Investment asset in the

world.

- #~ Alphabet (Google)
) a 300G

Bitcoin

™ Saudi Aramco

T4

o 00 M_eta Platforms (Facebook)



US Spot Bitcoin ETFs have more than $90 billion AUM

Name

BlackRock iShares Bitcoin
Grayscale Bitcoin
Fidelity WiseOrigin Bitcoin
ARK 21Shares Bitcoin
Bitwise Bitcoin ETF
Grayscale Bitcoin Mini Trus
VanEck Bitcoin Trust
Valkyrie Bitcoin Fund
Invesco Galaxy Bitcoin
Franklin Bitcoin ETF
WisdomTree Bitcoin

| Hashdex Bitcoin ETF

\. Total U.S. ETFs

Ticker

IBIT
GBTC
FBTC
ARKB
BITB
BTC
HODL
BRRR
BTCO
EZBC
BICW
DEFI

1/10/24
# of Bitcoin

228
619,162
440
210

O/

621.844 | 652,766 | 769,327 ) 828.709 858.201 865,646 012,578 913,553 031,450 | 1,008,273 ) 1,027,797 | ¢

/31/24

66,200

482,592

59,224
15,520
14,956

2,942
2,649
7,002
1,421

260

2/ z>'24

161,266
428,544
104,129
33,924
24,633

4,243
3,106
6,268
2,407

807

J 4 /” "_; i_) _r/‘ Z 4
#t of Bitcoin | # of Bitcoin | # of Bitcoin

274,462
295,126
152,903
43,241
33,421

9,276
7,700
6,012
5,163
1,227

178

y/31/24

# of Bitcoin

291,563
285,081
164,117
47,175
36,773

10,012
8,578
7,351
6,148
1,275

178

f-' ," L) :‘_‘( /f Z 4

# of Bitcoin
306,979

el il o

275,758
167,463
45,316
37,524

0,927
8,372
6,952
5,887
1,290

178

7/31/24
# of Bitcoin
342,978
241,275
180,514
46,785
38,456
27,211
11,228
8.877
6,915
6.844
B 5 b g
178

8/31/24

# of Bitcoin
357,509
225,671
178,349
44 354
37,147
32,5943
10,917
8,882
7,680
6,670
3.653
178

0/30/24
# of Bitcoin
366,451
221,191
180,345
50,535
39,430
33,902
11,992
8,083
8,076
7,039
3,708
148

10/31/24

# of Bitcoin
433,713
219,836
187,518

49,041
41,041
34,647
12,953
0,193
8,942
7,492
3.749
148

11/8/24
it of Bitcoin

449 965
219,248
190,605
48,367
42,267
35,205
13,038
0,201
8,894
7,110
3,749
148

8 AUM

$ 17 649 46—+ OOO
07 S00
3 89 S00
: 02.493.000
2.834.002.500
1,049,559,000
740,680,500
715,967,000
572,355,000
301,794,500
11,914,000
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)
01

oy
L

SR R R R SR R SR R T S

82,737,658,500




Bl ackrockos Birtcoi n ETF has

Net Assets of Funds as of Nov 07, 2024
$33,171,486,377 $32,960,415,589

Bitcoin
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B|tCO | I ETFS ale ETF Name Assets YTD

: ($MM) %

outperforming Bond T T T
- - Vanguard Total Bond Market ETF $117,433
ET FS an d b eg I n n I n g Vanguard Total International Bond ETF $61,114

- - IShares 20+ Year Treasury Bond ETF $59,646 m
tO g a-l n a- p I a-C e I n t h e Vanguard Intermediate Corporate Bond ETF $47,881
IShares National Muni Bond ETF $39,151
S t an d a-r d 6 O/ 40 BlackRock iShares Bitcoin ETF $36,222
- : Vanguard Short-Term Corporate Bond ETF $35,563
I n V eSt m e n t p O rth I I O o Vanguard Tax-Exempt Bond ETF $34,923
IShares MBS ETF $33,624
Vanguard Short-Term Bond ETF $33,358
IShares Core Total USD Bond Market ETF $33,142
- IShares 7-10 Year Treasury Bond ETF $32,938
S O O n 1 '3% a.l I O C a.t I O n Vanguard Intermediate Treasury Bond ETF $30,801
- IShares Investment Grade Corporate Bond ETF  $28,516
W I I I m O V e t O a 1 O - 2 O% iShares U.S. Treasury Bond ETF $28,516
- Fidelity WiseOrigin Bitcoin ETF $15,343
al I O C at I O n : ARK 21Shares Bitcoin ETF $3,894

Bitwise Bitcoin ETF $3,405




BlackRock has become a major advocate for Bitcoin

., Y
54, | TRUMP ASSASSINATION ATTEMPT

FASTERN | MARKETS, BUSINESS LEADERS ASSESS FALLOUT il

s Large-Cap Growth ETF SCHG 104.61 +0.52 N ProShares UltraPro Short Do



Types of Entities Holding Bitcoin

Category # of BTC Value ($B) %

ETFS 1,213,570 $106B 5.8%
Countries 529,365 $46B 2.5%
Private Companies 366,738 $32B 1.7%
Public Companies (ExMiners) 331,058 $29B 1.6%
Mining Companies 61,537 $5.4B 0.3%
Total 2,502,268 $219B 11.9%

Source: https://bitcointreasuries.com/ as of November 12, 2024.



Drivers of Bitcoin Growth
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US Bitcoin ETFs have purchased $5 Billion in 6 days

Date Daily Total Net Inflow
Nov 13,2024 $510.11M
Nov 12,2024 $817.54M
Nov 11,2024 $1.11B
Nov 8,2024 $293.47M
Nov 7,2024 $1.38B

Nov 6,2024 $621.90M
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Exchanges, MicroStrategy,

Bitcoin Miners, Crypto
Tesla, SpaceX, Block



Governments are Buying Bitcoin

UK
61,245

USA AR China
\w * 190,000
208,109
El Salvador / Bhutan
12,574
5,932

Source: https://bitcointreasuries.com/ as of November 12, 2024.



The 21 Year Bitcoin Outlook



The Bitcoin24 Model Is an Open-Source Macro Model

Q Michael Saylor 4 & @saylor - Aug 30

" Bitcoin24 is an open-source macro model forecasting asset growth and
#Bitcoin adoption over the next 21 years, along with micro models to

C r e at e a evaluate various Bitcoin strategies for individuals, corporations,

institutions, and nation-states.

customized
Bitcoin
corporate
forecast with
Bitcoin24.

Bitcoin24

GitHub - bitcoin-model/bitcoin_model: Bitcoin Model is an open-source mode...

1 11T

From github.com

O 338 12 11K Q 5.2K 1 455K R &



Economic Impact of Technology, Politics, & Competition

Total global asset value: $900T

B|tcom $1.8T Cars & Collectibles
Gold Art Equities
$16T $18T $115T

Real Estate Bonds Money
$330T $300T $120T

Source: Jesse Myers; https://www.onceinaspecies.com/




Macro 21-Year Forecast

2024 2045

Market Cap ($T) % Market Cap ($T) % AR

| t coi n $1 0.1% $280 7% 29%
Gold $16 2%0 $45 1% 5%
Art $18 2% $110 2% 9%
Equity $115 13% $850 21% 10%
Real Estate $330 37% $1,360 34% 7%
Bonds $300 33% $840 21% 5%
Money $120 13% $500 12% 7%
Total $900 100% $4,000 100% 1%

Source: Bitcoin24 Model



Bitcoin 21-Year Price Forecast

2024 2045
(July) Bear Base Bull
™ e W
Price $65K $3M $13M $49M
% of Assets 0.1% 2% 7% 22%
Market Cap $1.3T $68T $280T $1,030T
ARR 21% 29% 37%

Source: Bitcoin24 Model



Macro Assets will shift toward Equity & Bitcoin by 2045

2045 Total global asset value: $4,000T

Gold $45T
Money
Art $500T
$110T

Real Estate
$1,360T
Equities Bonds
$850T $840T

Source: Bitcoin24 Model




MicroStrategy
IS the first and largest
Bitcoin Treasury Company



Acquire BTC continually while
achieving positive BTC Yield.

Our BTC Principles

Grow rapidly & responsibly

Buy and Hold BTC indefinitely,
subject to market dynamics.

exclusively, securely.

Issue innovative fixed income
securities backed by BTC.

Prioritize MSTR common stock
long-term value creation.
Treat all investors with respect, Maintain healthy, robust,
consistency, & transparency. pristine balance sheet.

Structure MSTR to outperform
BTC via intelligent leverage.

Promote global adoption of BTC
as a treasury reserve asset.

O 00 N O Ol
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ABOUT

Total dollar cost average

Purchases [l Average $ / B market price

(MICROSTRATEGY) PORTFOLIO TRACKER

$25.53 billion

MICHAEL SAYLOR
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Annualized Asset Performance Chart Over Four Years

120%

60%

29%
0)
15% 00k ]
0% 59
B e 0
MSTR Bitcoin  Magnificent 7 S&P 500 Real Estate Gold Bonds

Performance since August 10, 2020, when MicroStrategy adopted its bitcoin strategy.
Source: FactSet as of November 12, 2024.



MicroStrategy vs. Top Performing Stocks in S&P 500

2,785%

1,228%

851%

640% 616% 611% 579% 543%

0
534% 438%

MicroStrategy NAVA[BIV:Y Targa Vistra Axon Arista Quanta Builders Howmet Broadcom
Resources Networks Services FirstSource Aerospace

Performance since August 10, 2020, when MicroStrategy adopted its bitcoin strategy.

Source: FactSet as of November 12, 2024. S&P 500 companies meeting exchange listing requirements.



MSTR has outperformed BTC via Intelligent Leverage

Key Assets and Indices Big Tech Stocks

2785%
’ A A

1228%

650%

78% 76% ogoy 103% 99%

é\Q“

\Q QQ

O ) &o P

Stock performance since August 10, 2020, when MicroStrategy adopted its bitcoin strategy.

Source: FactSet as of 4:00pm Eastern Time on November 12, 2024.



MSTR Performance Since Adoption of Bitcoin Strategy

% of S&P 500 companies
outperformed

Bitcoin -650% 100%

Magnificent 7 . 283% 95%

S&P 500 |78% 60%

Stock performance since August 10, 2020, when MicroStrategy adopted Its bitcoin strategy.

Source: FactSet as of November 12, 2024.



MSTR Is more volatile than any S&P 500 stock

123%

83%0

67%  64%

0
62%  61%  5gop 5704 55% 550

MicroStrategy  Dollar Tree Moderna Dollar General Enphase Tesla Vistra Dell CrowdStrike NVDIA
Energy Technologies

Source: FactSet as of November 12, 2024. Implied volatility for an-#fie-money options contract with a 3@day expiration.



MSTR Volatility = Liquidity & Options Open Interest

Top 10 performers: Comparing MicroStrategy to the Top stocks in the S&P 500

Options Open Interest ($B) Options Open Interest ($B) as % of Market Cap

$388
115%

$133 $132

$111

21% 20% 20%

NVIDIA Tesla Meta Apple Microsoft Amazon MicroStrategy Alphabet Advanced Netflix

MicroStrategy  First Solar Wynn Resorts United Enphase Albemarle Tesla Ulta Beauty  CrowdStrike Advanced

Micro Devices Airlines Energy Micro Devices
Daily Traded Volume ($B) & Daily Traded Volume® as % of Market Cap

$54.6

5.4% 5 204

4.3% 4.3% 4.0% 3.9%

Tesla NVIDIA Amazon Apple MicroStrategy Microsoft Meta Palant|r_ .Advance_zd Alphabet MicroStrategy Enphase Enphase First Solar Tesla Match Group Celanese Palantir Monolithic Moderna
Platforms Technologies Micro Devices :
Energy Energy Technologies Power
Systems

Source: FactSet as of November 12, 2024. (1) Average trading volume over last 5 trading days.



MicroStrategy =

Macro Economy

Technology
Inflation

Capital
Preservation
& Productivity

Bitcoin
$1.8 Trillion Asset Class

BTC Treasury Operations + BTC Reserves

MSTR Treasury Operations High volatility Securities
__________________________________________________________________________ High leverage
i n -—- MSTR Opti
Issue Securities -- | i 5 % n
; " . . . | :
< Ac.quwe Bitcoin L % ST MSTU
Adjust Leverage ) i
Fund Dividends*--- S @ W
__________________________________________________________________________ :
[

-------------------------------- :—---} @ Spot BTC ETFs

MSTR Bitcoin Reserves

I
I
L___p @ MSTR Convert
I

cquit Fixed :

quity Income :.__.> @ MSTR Dividend*

I
I
I
I

279,420 BTC

Low volatility * Not yet available.
For illustrati ly; d t titut
Low leverage investment advice and should not form the basis

for an investment in MSTR or any other securities



Energy Companies = Oil Refining Operations + Oil Reserves
Global Energy Oil Refining Operations Oil Products

More Refined
| | ---->@ Jet Fuel
Refine Petrochemicals ===

Technology <4-- Prospect and Drill L___» @ Gasoline
Inflation i ) I
Entropy Extract and Transport o :
: : : | [
Sales and Distribution == L Diesel
CrudelOily  }\ [ S : :
I . .
Liquefied
Ty Y R s S S S ———— [
: I8 @ Petroleum Gas
_ I
Oil Reserves :.__.> @ Heating Oil
I
obility [ -
— Reserves Reserves :.__.> @ Fuel Oll
I
# Barrels of Oll - Bitumen

Ol

$10+ Trillion Asset Class Less Refined

Value in USD ==z (Asphalt)



MSTR Convertible Bonds Performance Since Issuance
224%

144% 147%

134%
116%
100%

0
9% 70%

2025 2027 2028 2030 2031 2032 i Blended Bitcoin (!
Convert Convert Convert Convert Convert Convert Convert V)

Source: FactSet as of November 12, 2024.
(1) Weighted average appreciation of the bonds and bitcoin from the respective issuance dates of bonds.



BTC Yield KPI Long Term Target

BTC Yield is the % change periogo-period of the ratio between Bitcoin Holdings and Assumed Diluted
Shares Outstanding

TC Yield %

26.4%

6-10% 6-10% 6-10%
7.3%
1.8%
I
AV Y 2023 2024 YTD 2025E 2026E 2027E
Note: BTC Yield° is a KPI (key perf or moiperied ofithe chiiobetweenro)r dcoimhaltings amgourédAssenmed Biluted Brare2@utstdmding ¢defined i the o d

Appendix). We use this KPI to help assess the performance of our bitcoin acquisition stratégy is not an operatirg performance measure or a financial or liquidity measure. Please refer to the
Appendix for additional information about BTC Yield and our BTC Yield targets.



The Worl d®s Largest ATM Equil ty

PROSPECTUS SUPPLEMENT
(To Prospectus Dated August 1, 2024)

o
Viicre

Up to $21,000,000,000

Class A Common Stock

We have entered into a Sales Agreement (the “Sales Agreement”) with TD Securities (USA) LLC, Barclays Capital Inc., The
Benchmark Company, LLC, BTIG, LLC, Canaccord Genuity LLC, Cantor Fitzgerald & Co., Maxim Group LLC, Mizuho
Securities USA LLC, and SG Americas Securities, LLC (collectively, the “Agents”), dated October 30, 2024, relating to the sale of
shares of our class A common stock, par value $0.001 per share, offered by this prospectus supplement. In accordance with the
terms of the Sales Agreement, under this prospectus supplement, we may offer and sell shares of our class A common stock having
an aggregate offering price of up to $21,000,000,000 from time to time through one or more of the Agents, acting as our sales
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MicroStrategy Is Buying Bitcoin

($ in Millions) m Equity ®Fixed Income

138,000

14,000

10,000

2025E 2026E 2027E



MicroStrategy Acquires
27,200 BTC and
achieves BTC Yield
of 26.4% YTD;
Now Holds
279,420 BTC

D

.............




& Michael Saylor4 &

g @saylor
Our $MVISTR treasury operations in the first 10 days of November resulted
in a BTC Yield of 7.3%, a net benefit to our shareholders of ~18,410 BTC.

9:01 AM - Nov 11, 2024 - 631.8K Views
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Michael Saylor4 &
@saylor

This year, $VISTR treasury operations delivered a BTC Yield of 26.4%,
providing a net benefit of ~49,936 BTC to our shareholders. This is

equivalent to 157.5 BTC per day, acquired without the operational costs
or capital investments typically associated with bitcoin mining.

3:00 AM - Nov 12, 2024 - 821.4K Views
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The Red Wave






