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Disclaimer

This presentation (the “Presentation”) has been produced by H100 Group AB (the “Company”). By reading this Presentation or attending any meeting or oral presentation held in relation thereto,

you (the “Recipient”) agree to be bound by the following terms, conditions and limitations. The Presentation is for information purposes only and does not constitute or form part of, and should not

be construed as, an offer, invitation or recommendation to purchase, sell or subscribe for any securities of the Company in any jurisdiction and neither the issue of the Presentation nor anything

contained herein shall form the basis of or be relied upon in connection with, or act as an inducement to enter into, any investment activity. This Presentation does not purport to contain all of the

information that may be required to evaluate any investment in the Company or any of its securities and should not be relied upon to form the basis of, or be relied on in connection with, any

contract or commitment or investment decision whatsoever.

This Presentation and the information contained herein are not intended for publication or distribution in the United States (as defined in Regulation S under the U.S. Securities Act of 1933, as

amended (the ”Securities Act”), Canada, Hong Kong, New Zealand, Switzerland, South Africa, Japan or Australia or any other jurisdiction where such distribution or offer is unlawful. This Presentation

and the information contained herein do not constitute an offer to sell, or a solicitation of an offer to purchase, any securities in the United States.

All statements other than statements of historical facts included in this Presentation, including, without limitation, those regarding the Company’s financial position, business strategy, plans and

objectives of management for future operations, are forward‐looking statements. These forward‐looking statements are statements regarding the Company’s intentions, beliefs or current

expectations concerning, among other things, its results of operations, financial condition, liquidity, prospects, growth, strategies and the industry in which the Company operates. Accordingly,

undue reliance should not be placed on the forward‐looking statements. No information included in this Presentation is intended to be a profit forecast or a financial projection or prediction. No

representations or warranties, express or implied, are given as to the achievement or reasonableness of, and no reliance should be placed on, statements pertaining to financial performance,

including (but not limited to) any estimates, forecasts, targets or any other contained herein. Recipients are cautioned not to rely on such statements.

Information contained in this Presentation has not been independently verified. Neither the Company, nor any of its respective parent or subsidiary undertakings or affiliates, or any directors,

officers, employees, advisors or representatives of any of the aforementioned (collectively the “Representatives”) make any representation or warranty (express or implied) whatsoever as to the

accuracy, completeness or sufficiency of any information contained herein, and nothing contained in this Presentation is or can be relied upon as a promise or representation by the Company, or

any of their Representatives. None of its Representatives shall have any liability whatsoever (in negligence or otherwise) arising directly or indirectly from the use of this Presentation or its contents,

including but not limited to any liability for errors, inaccuracies, omissions or misleading statements in this Presentation. The Company has not authorized any other person to provide Recipients

with any other information related to the Company and will not assume any responsibility for any information other persons may provide.

This Presentation speaks as at the date set out on its front page. Neither the delivery of this Presentation nor any further discussions of the Company with the Recipient shall, under any

circumstances, create any implication that there has been no change in the affairs of the Company since such date. The Company does not assume any obligation to update or revise the

Presentation or disclose any changes or revisions to the information contained in the Presentation, unless it is not required by law or Nordic SME’s rule book for issuers.

This Presentation is subject to Swedish law, and any dispute arising in respect of this Presentation is subject to the exclusive jurisdiction of Swedish courts.
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Bitcoin Credit Market Overview

BTC Holding:  ₿ 660,624

Country: United States

BTC Holding:  ₿ 7,525

Country: United States

BTC Holding:  ₿ 30,823

Country: Japan
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Strategy 2025 Capital Market

Common Equity Preferred Equity Convertible Debt

$0B $5B $10B $15B $20B $25B

FY 2024

Q1-Q3 2025

$16.3B $6.2B

$11.8B $6.0B $2.0B

Preferred Equity Products

STRF STRC STRK STRD

$1.10B $2.52B $1.24B $1.06B

Source: Strategy, Q3 2025 Financial Results.



Strategy BTC Reserve VS y/Dividend Ratio

S&P Global Ratings has assigned Strategy Inc a 'B-' Issuer Credit Rating (Outlook Stable)

— the first-ever rating of a Bitcoin Treasury Company by a major credit rating agency.

BTC Reserve

$59B

$800M

y/Dividends

BTC Reserve:

74 

Years of Dividend Coverage

1.35%

BTC Breakeven ARR

Source: Strategy. 2025 Company Update. December 1, 2025. Internal PDF.



Sats per Share Analysis Q1-Q4 2025
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Announcement of $1.44B cash Reserve

Will continue to strengthen the USD

reserve over time

Raised $1.44B by selling MSTR

The USD reserve will be a minimum of 12

months of dividends, targeting 24 months

First time Strategy raises capital without using

the cash to buy BTC, resulting in a decrease in

Bitcoin yield in a short-term view

Source: saylortracker.com.

Note: *Quarter to Date



A Strategy to Strengthen Their Creditworthiness

USD Reserve

$1.44B

$800M

y/Dividends

BTC Reserve:

21 

Months of Dividend Coverage

1.8x

Dividend Coverage

 ₿ 660,624 Treasury + $1.44B USD Reserve

Source: Strategy. 2025 Company Update. December 1, 2025. Internal PDF.



“The future of the company is digital credit”

- Michael Saylor

Interesting Take

First time Saylor says they could potentially sell BTC if their mNAV fell below 1

Bitcoin is a commodity

Above 1x mNAV: Issue Common Equity

Below 1x mNAV: Can sell Bitcoin or BTC derivatives



Strategy's Digital Credit Vehicle

Source: Strategy. 2025 Company Update. December 1, 2025. Internal PDF.



Bitcoin is Becoming a Global Commodity Market

This phase proves the resource exists and can

function independently.

Phase 1: 2009-2017

Explorers

This phase proves turns the resource into a

complete economic system.

Phase 4:

Financialization

This phase makes the resource system-critical.
Phase 3: 2025 ->

Institutionalization

This phase makes the resource usable at scale.
Phase 2: 2017-2024

Industrialization



Source: The Economic Times. Record $8 trillion in US money market funds. Bloomberg

US Money Market Accounts Have Surpassed $8 Trillion

- Head of US Interest Rate Strategy, TD Securities

“We expect inflows to gradually moderate as rates

decline, but historically, yields above 2% should

continue to draw inflows into money funds. ”

Investors are looking for yield with minimal downside risk, which

is shown with the explosion of capital into money market funds.

As the Fed lowers rates, yields will fall, prompting

capital to seek higher-yielding alternatives.

Today, the 7-day yield on the Crane 100

Money Fund Index is 3.80% (Dec 1).

As yields compress in traditional markets, Bitcoin credit becomes

increasingly competitive, and an opportunity more investors will

consider.

Strategy's STRC is currently paying 10.75%.



STRE (Strategy’s Euro-Denominated Credit)

# Company Name Country Ticker BTC Holdings

2 Capital B ALCPB 2,823

3 Smarter Web Company SWC 2,664

4 Sequans SQNS 2,264

5 Satsuma SATS 1,149

6 Treasury TRSR 1,111

7 H100 Group H100 1,046

European BTC Treasury Companies with BTC Holding >1,000

1 Strategy STRE €620M*

Source: https://bitcointreasuries.net/. FORM 8-K.

Note: *Total € raised in the STRE Offering.
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