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Figure 1: Key Financial Summary (Annual)

Strategy Inc (MSTR US) - Adj. Highlights

In Millions of USD, unless per-share FY2024 FY2025 FY2026E FY2027E FY2028E
12 Months Ending 12/31/24 12/31/25 12/31/26 12/31/27 12/31/28
Market Data (as of 8/22/2026)*

Market Capitalization 47,376

Enterprise Value 66,140

Software Business (Adjusted)

Revenue 464 477 498 507 523
Growth %, YoY 2.97% 4.24% 1.90% 3.26%
Gross Margin % 721% 68.7% 66.8% 65.5% 63.7%
Adj. Operating Income (EBIT) (1,776) (5,444) (5,353) 17,158 4,365
Margin % (383.2%) (1140.8%) (1076.0%) 3384.9% 833.9%
Net Income, Adj (1,294) (4,230) (7,187) 8,474 6,986
Margin % (279.3%) (886.2%) (1444.6%) 1671.7% 1334.6%
Diluted EPS, Adj (6.72) (15.23) (22.37) 19.73 28.16
Growth %, YoY n/m n/m n/m n/m
Cash Flow

Cash from Operations (53) (67) 1,013 480 235
Capital Expenditures (14) (45) (5) (7) 7)
Free Cash Flow (ex-Bitcoin) (67) (113) 1,008 473 228
memo: Bitcoin Purchases (22,073) (22,467) (17,768) (15,839) (16,295)

Digital Assets (Bitcoin) & Balance Sheet

Bitcoins Held ('000s) 4475 7135 - - -
Fair Value of Digital Assets 23,909 58,854 81,822 104,768 131,905
Cash & Equivalents 38 2,302 2,540 3,363 3,786
Total Debt 7,259 8,248 8,226 6,795 5,811
NetDebt/(Cash) 7,220 5,946 5,587 5,587 2,960

Source: Bloomberg, LHSEC Research

Figure 2: Key Financial Summary (Quarterly)

Strategy Inc (MSTR US) - Adj. Highlights

In Millions of USD, unless per-share 4Q25 1Q26 2Q26 3Q26E 4Q26E
3 Months Ending 12/31/25 3/31/26 6/30/26 9/30/26 12/31/26
Software Business (Adjusted)

Revenue 123 124 122 127 124
Growth %, YoY 1.9% 11.9% 6.9% -1.3% 0.8%
Gross Margin % 66.1% 67.1% 66.6% 67.6% 66.3%
Adj. Operating Income (EBIT) (17,446) (14,470) (8,331) 10,115 9,143
Margin % (14180.4%) (11640.6%) (6806.5%) 7965.6% 7373.6%
Net Income, Adj (12,620) (12,543) - 5777 5,553
Margin % (10261.7%) (10093.9%) - 4548.0% 4478.0%
Diluted EPS, Adj (42.93) (38.25) - 9.66 14.49
Cash Flow

Cash from Operations (22) 14 4) 1,435 (195)
Capital Expenditures (38) (1) 2) 2) (1)
Free Cash Flow (ex-Bitcoin) (59) 13 (6) 1,432 (196)
memo: Bitcoin Purchases (3,084) (7,251) (6,421) (3,101) (3,525)

Digital Assets (Bitcoin) & Balance Sheet

Bitcoins Held ('000s) 7135 762.1 846.0 - -
Fair Value of Digital Assets 58,854 51,650 49,672 65,513 80,217
Cash & Equivalents 2,302 2,207 1,712 2,385 2,334
Total Debt 8,248 8,257 6,771 6,724 6,726
Net Debt/ (Cash) 5,946 6,050 4,323 5,587 5,587

Source: Bloomberg, LHSEC Research
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Figure 3: Bitcoin Price

Bitcoin (BTC/USD) Weekly Price — Halving Cycles & Drawdowns
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