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The Economic Problem



Few Asset Classes Outperform Monetary Inflation
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If a company canôt grow 

organically 15% per year, 

institutional investors lose 

interest and liquidity in the firmôs 

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
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Annualized Asset Performance Chart Over Four Years

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

Source: FactSet as of November 12, 2024. 
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Bitcoin is the strongest asset for 11 of past 14 years
Bitcoin ARR is 46% 6yr, 78% 8yr, 65% 10yr, 103% 12yr, 168% 14yr



Everyone is searching for an asset 

uncorrelated to the S&P 500 with 

higher returns on a risk-adjusted 

basis.



Bitcoin is an asset without 

counterparty risk from 

competitors, countries, 

corporations, creditors, cultures, 

or currencies.





Bitcoin Requires a Return to First Principles



Global wealth is distributed across a variety of assets. 

Total global asset value: $900T

Equities

$115T

Gold

$16T

Art

$18T $6T

Real Estate

$330T

Bonds

$300T

Money

$120T

Cars & CollectiblesBitcoin: $1.8T

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



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

$450T is 

Long Term Capital 

(Store of Value)

$450T in Assets 

Held for Utility



Financial Risk Factors ï Entropy Degrades Capital
Regulation, taxation, competition, obsolescence, incompetence, and catastrophe dilute capital.
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Physical Risk Factors ï Entropy Degrades Capital
Property taxes, economic & political chaos, crime, catastrophe & competition all dilute physical capital.
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The Cost of Entropy

Chaos, Confusion, Competition

Inflation, Politics, War

is Trillions of Dollars per year.



Capital Preservation is a Constant Struggle for Everyone
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Satoshi discovered a method to 

transfer value without a trusted 

intermediary.



Satoshi discovered a method to 

store value without a trusted 

intermediary.



Bitcoin represents the 

transformation of our capital from 

financial & physical 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, immobile asset.

No Tax

No Traffic

No Tenants

No Torts

No Trouble
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No Weather
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No Regulator

Invisible

Indestructible

Immortal
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Musical

Fungible

Configurable



Digital Capital is Global Capital
Bitcoin is superior to foreign debt, equity, real estate, & currency as a capital asset.



Bitcoin is a Revolutionary Advance in Capital Preservation

10
Years

1
Years

100
Years

1,000
Years

Consumption Saving

Traditional Capital AssetsConsumption Assets Digital Capital



What Backs Bitcoin?



Bitcoin is Digital, Political, & Economic Power.

733 

Exahash

$850B

Invested

18.33 

Gigawatts

420m

Crypto
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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



12 out of Top 20 

ETFs Launched 

in 2024 are 

related to BTC, 

ETH, or MSTR



Bitcoin is the        
7th Largest Asset         
by Market Cap.

Bitcoin is now the most 
recognized, widely held, 
interesting, compelling 
investment asset in the 
world. 



US Spot Bitcoin ETFs have more than $90 billion AUM 



Blackrockôs Bitcoin ETF has Overtaken its Gold ETF



Bitcoin ETFs are 
outperforming Bond 
ETFs and beginning 
to gain a place in the 
standard 60/40 
investment portfolio.

Soon 1-3% allocation 
will move to a 10-20% 
allocation.



BlackRock has become a major advocate for 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 (Ex-Miners) 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.

Types of Entities Holding Bitcoin



Drivers of Bitcoin Growth



Institutions are Buying Bitcoin

Pension Funds, Sovereign 

Wealth Funds, and 

Endowment Funds are 

Buying Bitcoin



US Bitcoin ETFs have purchased $5 Billion in 6 days



Corporations are Buying Bitcoin

Bitcoin Miners, Crypto 

Exchanges, MicroStrategy, 

Tesla, SpaceX, Block 



Governments are Buying Bitcoin

USA

208,109

El Salvador

5,932

China

190,000

Bhutan

12,574

UK

61,245

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



The 21 Year Bitcoin Outlook



The Bitcoin24 Model is an Open-Source Macro Model

Create a 

customized 

Bitcoin 

corporate 

forecast with 

Bitcoin24.



Economic Impact of Technology, Politics, & Competition

Total global asset value: $900T

Equities

$115T

Gold

$16T

Art

$18T $6T

Real Estate

$330T

Bonds

$300T

Money

$120T

Cars & CollectiblesBitcoin: $1.8T

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



2024 2045

Market Cap ($T) % Market Cap ($T) % ARR

itcoin $1 0.1% $280 7% 29%

Gold $16 2% $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% 7%

Macro 21-Year Forecast

Source: Bitcoin24 Model



Bitcoin 21-Year Price Forecast

 Market Cap

2% 7% 22% % of Assets 0.1%

$3M $13M $49M$65K Price

20452024

(July)

$280T $1,030T$68T$1.3T

29% 37%21%

Base BullBear

 ARR

Source: Bitcoin24 Model



Macro Assets will shift toward Equity & Bitcoin by 2045

2045 Total global asset value: $4,000T

Equities

$850T

Gold $45T

Art 

$110T

Real Estate

$1,360T

Bonds

$840T

Money

$500T

Bitcoin

$280T

Source: Bitcoin24 Model



MicroStrategy 

is the first and largest 

Bitcoin Treasury Company



Our BTC Principles

Issue innovative fixed income 

securities backed by BTC.7
Maintain healthy, robust, 

pristine balance sheet.8
Promote global adoption of BTC 

as a treasury reserve asset.9

Buy and Hold BTC indefinitely, 

exclusively, securely.1
Prioritize MSTR common stock 

long-term value creation.2
Treat all investors with respect, 

consistency, & transparency.3
Structure MSTR to outperform 

BTC via intelligent leverage.4

Acquire BTC continually while 

achieving positive BTC Yield.5
Grow rapidly & responsibly 

subject to market dynamics.6



Bitcoin Strategy Over Four Years Drives $13.5B Gain



Annualized Asset Performance Chart Over Four Years

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

Source: FactSet as of November 12, 2024. 
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MicroStrategy vs. Top Performing Stocks in S&P 500

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.
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MSTR has outperformed BTC via Intelligent Leverage

Stock performance since August 10, 2020, when MicroStrategy adopted its bitcoin strategy.
Source: FactSet as of 4:00pm Eastern Time on November 12, 2024. 
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650%

2,785%

S&P 500

Magnificent 7

Bitcoin

MSTR

MSTR Performance Since Adoption of Bitcoin Strategy

100%

95%

% of S&P 500 companies 

outperformed

Stock performance since August 10, 2020, when MicroStrategy adopted its bitcoin strategy.
Source: FactSet as of November 12, 2024. 
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Source: FactSet as of November 12, 2024. Implied volatility for an at-the-money options contract with a 30-day expiration.
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MSTR is more volatile than any S&P 500 stock



MSTR Volatility = Liquidity & Options Open Interest
Top 10 performers: Comparing MicroStrategy to the Top stocks in the S&P 500
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MicroStrategy = BTC Treasury Operations + BTC Reserves

279,420 BTC  

~$25b USD
For illustrative purposes only; does not constitute 
investment advice and should not form the basis 
for an investment in MSTR or any other securities.

Bitcoin

$1.8 Trillion Asset Class

Spot BTC ETFs

MSTR Convert

Low volatility 

Low leverage

Technology

Inflation

Entropy

Capital 

Preservation

& Productivity

Crypto

MSTR Fixed*

High volatility 

High leverage
MSTR Treasury OperationsMacro Economy Securities

MSTR Dividend*

MSTR Equity

MSTX, MSTU

MSTR Options

* Not yet available.

MSTR Bitcoin Reserves

Issue Securities

Acquire Bitcoin

Adjust Leverage

Fund Dividends*

0.25x

0.5x

0.75x

1.0x

1.5x

3.0x

5-10x

Equity
Fixed 

Income



Energy Companies = Oil Refining Operations + Oil Reserves

Oil

$10+ Trillion Asset Class Less Refined

# Barrels of Oil
Value in USD

Technology

Inflation

Entropy

Power

Mobility

Progress

Crude Oil

More Refined
Oil Refining OperationsGlobal Energy Oil Products

Oil Reserves

Proven 

Reserves

Unproven

Reserves

Liquefied 

Petroleum Gas

Heating Oil

Bitumen 

(Asphalt)

Fuel Oil

Diesel

Gasoline

Jet Fuel
Refine Petrochemicals

Prospect and Drill

Extract and Transport

Sales and Distribution
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Source: FactSet as of November 12, 2024. 
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BTC Yield KPI Long Term Target      

 

1.8%

7.3%

26.4%

6-10% 6-10% 6-10%

2022 2023 2024 YTD 2025E 2026E 2027E

TC Yield %

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

Shares Outstanding

Note: ¯BTC Yield° is a KPI (key performance indicator) that represents the % change period-to-period of the ratio between our bitcoin holdings and our Assumed Diluted Shares Outstanding (defined in the 
           Appendix). We use this KPI to help assess the performance of our bitcoin acquisition strategy ² it is not an operating 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 World®s Largest ATM Equity Offering is to Buy Bitcoin



MicroStrategy is Buying Bitcoin
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The Red Wave




