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Summary of the Proposal

MSCl is conducting a consultation on a proposal whether to exclude companies whose primary business involves Bitcoin or other digital
asset treasury activities from the MSCI Global Investable Market Indexes, if digital asset holdings represent 50% or more of their total

assets.

Some market participants have expressed that such companies may exhibit characteristics similar to investment funds, which are

currently not eligible for index inclusion.

MSCI published a preliminary list of securities (please refer to slide 3) within the MSCI All Cap Index universe that could potentially be

impacted should the proposal be implemented.

MSCl invites feedback from market participants on or before December 31, 2025. The consultation results are scheduled to be
announced by January 15, 2026, which may or may not result in changes to the MSCI indexes. MSCI proposes that any resulting

changes would be implemented as part of the February 2026 Index Review.
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v OnDecember 22, 2022, MacroStrategy sold approximately 704 biteons for cash proceeds of approximately $11.8 million, at an average
price of approxumately $16,76 per bitcotn, net of fees and expenses. MicroStrategy plans fo carry back the capital losses resulting from
thys transaction against previons capital gains, to the extent such carrybacks are available under the faderal income tax laws currently in
effect, which may generate a fax benefit
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Limited Ability to Adfust Expenses. We base our operating expense budgets on expected revenue trends and strategic objectives. Many of our expenses,
such as interest expense on our debt, dividend obligations on our ovtstending Preferred Stock tax liabilities, office leases and certain personnel costs,
are relatively fixed. We do not expect the cash generated by our software operations to be sufficient to cover such expenses, and we expect touse
proceeds from equity or debt financings to pay our expenses and satisfy our liquidity needs that are in excess of our operating cash flows. IREH
nable to secure equity or debt financing in a timely manner, on favorable terms, or at all, we may be required to sell biteoin to satisfy our financial
bligations. Such actions could cause significant variation in our operating results in any quarter
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