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Disclaimer 2 Disclaimers and Other Important Information This presentation (this “Presentation”) is being furnished by Cantor Equity Partners I, Inc. (“CEPO”), BSTR Newco, LLC, a Del awa re limited liability company (the “Company,” “Newco” or “BSTR”), and BSTR Holdings, Inc., a Delaware corporation (“Pubco,” an d together with CEPO and the Company, the “Parties”) solely for informational purposes with respect to (i) the private placemen t o f convertible notes by Pubco, with options to purchase additional convertible notes and shares of convertible preferred stock , pursuant to the subscription agreements, dated July 16, 2025, among Pubco, CEPO and the investors named therein, and the priv ate placement of convertible notes by Pubco, pursuant to the subscription agreements dated August 7, 2025, among Pubco, CEPO and the investors named therein (the “Convertible Notes Private Placements”), (ii) the private placement of shares of co nve rtible preferred stock of Pubco, pursuant to the subscription agreement, dated July 16, 2025, among Pubco, CEPO and the investor named therein, and the private placement of shares of convertible preferred stock of Pubco, pursuant to the subscrip tio n agreements, dated August 25, 2025, among Pubco, CEPO and the investors named therein (the “Convertible Preferred Stock Private Placements”), (iii) the issuance of Class A ordinary shares by CEPO, which class A ordinary shares will be purchased in cash or Bitcoin, pursuant to the subscription agreements, dated July 16, 2025, among Pubco, CEPO and the investors named ther ein (the “Equity Private Placement”), and (iv) the private placement ofmembership interests by Newco, which membership interests will be purchase in Bitcoin, pursuant to the subscription agreements, dated Ju ly 16, 2025, among Pubco, CEPO, Newco and the investors named therein (the “Newco Private Placement”, and, together with the Convertible Notes Private Placements, the Conv ert ible Preferred Stock Private Placements and the Equity Private Placement, the “Private Placements”), in connection with a potential business combination among the Parties and related transactions (the “Business Combination” and together with the P riv ate Placements, the “Transactions”). By reading this Presentation, you will be deemed to have agreed to the obligations and restrictions set out below. This
Presentation and any oral statements made in connection with this Presentation do not constitute an offer to sell, or a sol icitation of an offer to buy, or a recommendation to purchase, any securities in any jurisdiction, or the solicitation of any pr oxy, vote, consent or approval in any jurisdiction, in connection with the Transactions, nor shall there be any sale, issuance or transf er of any securities in any jurisdiction where, or to any person to whom, such offer, solicitation or sale may be unlawful under th e laws of such jurisdiction. This Presentation does not constitute either advice or a recommendation regarding any securities. Any offe r t o sell securities pursuant to the Private Placements will be made only pursuant to the related subscription agreements and re lat ed documentation and will be made in reliance on an exemption from registration under the Securities Act for offers and sales of se curities that do not involve a public offering. Any other solicitation or offering of securities shall be made only by means of a prospectus meeting the requirements of the Securities Act or an exemption therefrom. The communication of this Presentation i s r estricted by law; it is not intended for distribution to, or use by any person in, any jurisdiction where such distribution o r u se would be contrary to local law or regulation. The convertible notes and the shares of convertible preferred stock to be issue d i n the Convertible Notes Private Placements and the Preferred Stock Private Placements, the Class A ordinary shares to be issu ed in the Equity Private Placement and the membership interests in Newco to be issued in the Newco Private Placement have not been reg istered under the Securities Act and may not be offered or sold in the United States absent registration or an applicable exemption from the registration requirements of the Securities Act. No representations or warranties, express or implied, are given in, or in respect of, this Presentation. This Presentation is su bject to updating, completion, revision, verification and further amendment. None of the Parties or their respective affiliat es has authorized anyone to provide interested parties with additional or different information. No securities regulatory authority has expressed an opinion about the securities discussed in this Presentation or determined if this Presentation is truthful, accu ra te or complete, and it is an offense to claim

otherwise. None of CEPO, the Company or Pubco nor any of their respective subsidiaries, equity holders, affiliates, representatives, par tne rs, members, directors, officers, employees, advisers or agents (collectively, “Representatives”) makes any representation or warranty, express or implied, as to the accuracy or completeness of the information contained herein or any other written, or al or other communications transmitted or otherwise made available to you in the course of your evaluation of the Transactions, and nothing contained herein shall be relied upon as a promise or representation whether as to the past or future performance . T o the fullest extent permitted by law, none of the Parties nor any of their Representatives shall be responsible or liable fo r a ny direct, indirect or consequential loss or loss of profit arising from the use of this Presentation, its contents, its accurac y o r sufficiency, its omissions, its errors, reliance on the information contained within it, or on opinions communicated in rel ati on thereto or otherwise arising in connection therewith. In addition, the information contained herein does not purport to contain all of t he information that may be required to evaluate the Transactions. The information contained in this Presentation is provided as of the date hereof and may change, and none of the Parties nor any of their Representatives undertakes any obligation to update such in formation, including in the event that such information becomes inaccurate or incomplete. The general explanations included in this Presentation cannot address, nor is intended to address, your specific investment objectives, financial situations or fi nancial needs. Recipients of this Presentation are not to construe its contents, or any prior or subsequent communications from or with any Par ty or their respective Representatives, as investment, legal or tax advice. In addition, this Presentation does not purport t o b e all - inclusive or to contain all of the information that may be required to make a full analysis of the Parties and each of the Tr ans actions. Recipients of this Presentation should read the definitive documents for the Private Placements or any other Transac tio n and make their own evaluation of the Parties and the Private Placements or any other Transactions and of the relevance and adequa cy of the information and should make such other investigations as they deem
necessary. This Presentation supersedes all previous oral or written communications between the parties hereto relating to the subject m att er hereof.



Disclaimer (Cont’d) 3 Forward - Looking Statements This Presentation (and any oral statements regarding the subject matter of this Presentation) contains certain forward - looking s tatements within the meaning of the U.S. federal securities laws with respect to the Parties and the Transactions, including, expectations, hopes, beliefs, intentions, plans, prospects, financial results, strategies and other statements relating to CE PO, Pubco, the Company and the Transactions and statements regarding the anticipated benefits and timing of the completion of the Transactions, the assets held by the Company, the price and volatility of Bitcoin, the future supply of and demand for Bitcoi n, Bitcoin’s growing prominence as a digital asset and as the foundation of a new monetary system, Bitcoin’s ability to hedge in fla tion and economic uncertainty, Pubco's listing on an applicable securities exchange, the economic conditions surrounding Bitcoin, Pub co’s planned business strategy including Pubco's ability to grow its shareholders’ ownership of Bitcoin over time, generate Bitcoin yield, partner with Bitcoin technology companies and produce and provide Bitcoin - related advisory and other services, Pu bco’s ability to catalyze the fusion of Bitcoin into finance and capital markets, Pubco’s ability to access legacy Bitcoin in ves tors, any projected outcomes or expectations of crypto treasury strategies or businesses, expectations of Bitcoin to perform as a s upe rior treasury asset, Pubco’s plans and use of proceeds, objectives of management for future operations of Pubco, pro forma ownership of Pubco, the upside potential and opportunity for investors relating to their participation in the Private Placeme nts or any future securities resulting from any proposed Transactions, any pro forma values associated with any Transactions or w it h Pubco, any proposed Transaction structures and offering terms, plans and expectations for Bitcoin adoption, value creation, i nve stor benefits and strategic advantages, market size and growth opportunities, regulatory conditions, competitive position and th e interest of other corporations in similar business strategies, technological and market trends, future financial condition an d p erformance and expected financial impacts of the Transactions, any expected benefits, future scaling and efficiency upgrades associated with Bitcoin and any expectations, intentions,
strategies, assumptions or beliefs about future events, results of ope rations or performance or that do not solely relate to historical or current facts. These forward - looking statements generally a re identified by the words “believe,” “project,” “expect,” “anticipate,” “estimate,” “intend,” “strategy,” “future,” “opportunit y,” “potential,” “plan,” “may,” “should,” “will,” “would,” “will be,” “will continue,” “will likely result,” and similar expressi on s. Forward - looking statements are predictions, projections and other statements about future events or conditions that are based on current expectations and assumptions and, as a result, are subject to risks and uncertainties. Many factors could cause actua l future events to differ materially from the forward - looking statements in this Presentation, including, but not limited to: the risk that the Transactions may not be completed in a timely manner or at all, which may adversely affect the price of CEPO’s sec urities; the risk that the Business Combination may not be completed by CEPO’s business combination deadline; the failure by the Parti es to satisfy the conditions to the consummation of the Business Combination, including the approval of CEPO’s shareholders, or any of the Private Placements; failure to realize the anticipated benefits of the Transactions; the level of redemptions of C EPO ’s public shareholders which may reduce the public float of, reduce the liquidity of the trading market of, and/or maintain t he quotation, listing, or trading of the Class A ordinary shares of CEPO or the Class A common stock of Pubco; the lack of a thi rd - party fairness opinion in determining whether or not to pursue the Business Combination; the failure of Pubco to obtain or ma int ain the listing of its securities any stock exchange on which Pubco's Class A common stock will be listed after closing of the Bu sin ess Combination; costs related to the Transactions and as a result of becoming a public company; changes in business, market, financial, political and regulatory conditions; risks relating to Pubco’s anticipated operations and business, including the hig hly volatile nature of the price of Bitcoin; the risk that Pubco’s stock price will be highly correlated to the price of Bitc oin and the price of Bitcoin may decrease at any time after the closing of the Transactions; risks related to increased competition in the industr ies in which Pubco will

operate; risks relating to significant legal, commercial, regulatory and technical uncertainty regarding Bi tcoin; risks relating to the treatment of crypto assets for U.S. and foreign tax purposes; risks that after consummation of the Business C omb ination, Pubco experiences difficulties managing its growth and expanding operations; challenges in implementing Pubco’s business plan, including Bitcoin - related advisory services and other Bitcoin - related services, due to operational challenges, si gnificant competition and regulation; being considered to be a “shell company” by any stock exchange on which Pubco’s Class A common stock will be listed or by the Securities and Exchange Commission (“SEC”), which may impact the ability to list Pubco' s C lass A common stock and restrict reliance on certain rules or forms in connection with the offering, sale or resale of securi tie s; the outcome of any potential legal proceedings that may be instituted against the Company, CEPO, Pubco or others following announ cem ent of the Business Combination; and those risk factors discussed in documents of Pubco, the Company, or CEPO filed, or to be filed, with the SEC. The foregoing list of risk factors is not exhaustive. You should carefully consider the foregoing factors and the other risks an d uncertainties described in the “Risk Factors” section of the final prospectus of CEPO dated as of January 6, 2025 and filed by CEPO with the SEC on January 7, 2025, CEPO’s Annual Reports on Form 10 - K and Quarterly Reports on Form 10 - Q on file, and to be filed, with the SEC and the registration statement on Form S - 4 and proxy statement/prospectus that will be filed by Pubco and the Company, and other documents filed by CEPO and Pubco from time to time with the SEC, as well as the list of risk factors incl ude d in Annex A herein. These filings do or will identify and address other important risks and uncertainties that could cause a ctu al events and results to differ materially from those contained in the forward - looking statements. There may be additional risks th at none of the Parties presently know or that the Parties currently believe are immaterial that could also cause actual resul ts to differ from those contained in the forward - looking statements. Forward - looking statements speak only as of the date they are made. Readers are cautioned not to put undue reliance on forward - l
ooking statements, and none of the Parties or any of their Representatives assumes any obligation or intend to update or revise these forward - looking statements, whether as a result of new information, future events, or otherwise. None of the Partie s or any of its Representatives gives any assurance that any of CEPO, the Company or Pubco will achieve its expectations. The inclusion of any statement in this presentation does not constitute an admission by Pubco or CEPO or any other person that th e e vents or circumstances described in such statement are material. Industry and Market Data This Presentation has been prepared by the Parties and their Representatives and includes market data and other statistical i nfo rmation from third - party industry publications and sources as well as from research reports prepared for other purposes. Although the Parties believe these third - party sources are reliable as of their respective dates, none of the Parties or any of their respective Representatives has independently verified the accuracy or completeness of this information and cannot assur e y ou of the data’s accuracy or completeness. Some data are also based on the Parties’ good faith estimates, which are derived from bo th internal sources and the third - party sources. None of the Parties or their Representatives make any representation or warranty with respect to the accuracy of such information. The Parties expressly disclaim any responsibility or liability for any dama ges or losses in connection with the use of such information herein. Accordingly, such information and data may not be included i n, may be adjusted in, or may be presented differently in, any registration statement, prospectus, proxy statement or other report o r d ocument to be filed or furnished by CEPO or Pubco, or any other report or document to be filed by Pubco following completion of the Business Combination with the SEC.



Disclaimer (Cont’d) 4 Trademarks and Intellectual Property All trademarks, service marks, and trade names of any Party or their respective affiliates used herein are trademarks, servic e m arks, or registered trade names of such Party or its respective affiliate, respectively, as noted herein. Any other product, com pany names, or logos mentioned herein are the trademarks and/or intellectual property of their respective owners, and their use is no t alone intended to, and does not alone imply, a relationship with any Party, or an endorsement or sponsorship by or of any Party. Solely for convenience, the trademarks, service marks and trade names referred to in this Presentation may appear with out the ®, TM or SM symbols, but such references are not intended to indicate, in any way, that any Party or the applicable right s owner will not assert, to the fullest extent under applicable law, their rights or the right of the applicable owner or licen sor to these trademarks, service marks and trade names. Additional Information and Where to Find It In connection with the Business Combination, Pubco and Newco intend to file relevant materials with the SEC, including a regi str ation statement on Form S - 4, which will include a document that serves as a joint prospectus and proxy statement, referred to as a proxy statement/prospectus. A proxy statement/prospectus will be sent to all CEPO shareholders. CEPO and/or Pubco will als o file other documents regarding the Transactions with the SEC. Before making any voting or investment decision, investors, shareholders and other interested parties are urged to read the r egi stration statement, the proxy statement/prospectus and all other relevant documents filed or that will be filed with the SEC in connection with Transactions carefully and in their entirety as they become available because they will contain important inf orm ation about the Transactions. Investors and security holders will be able to obtain free copies of the registration statement, the proxy statement/prospect us and all other relevant documents filed or that will be filed with the SEC by CEPO or Pubco through the website maintained by the SEC at www.sec.gov. The documents filed by CEPO or Pubco with the SEC also may be obtained free of charge, once available, on the SEC’s website a t w ww.sec.gov or by directing a request to: Cantor Equity Partners, Inc., 110 East 59th
Street, New York, NY 10022; e - mail: CantorEquityPartners@cantor.com, or upon written request to BSTR Holdings, Inc., via email at bstr@blockstreamcapitalpartners .co m, respectively. Participants in Solicitation CEPO, Pubco, the Company and their respective directors and executive officers may be deemed under SEC rules to be participan ts in the solicitation of proxies from CEPO’s shareholders in connection with the Business Combination. A list of the names of such directors and executive officers, and information regarding their interests in the Business Combination and their owners hip of CEPO’s securities are, or will be, contained in CEPO’s filings with the SEC, including CEPO’s Annual Report on Form 10 - K and Quarterly Reports on Form 10 - Q. Additional information regarding the interests of the persons who may, under SEC rules, be deeme d participants in the solicitation of proxies of CEPO’s shareholders in connection with the Business Combination, including and the names and interests of the Company and Pubco’s directors and executive officers, will be set forth in the proxy state men t/prospectus on Form S - 4 for the Business Combination, which is expected to be filed by Pubco and CEPO with the SEC. You may obtain free copies of these documents as described in the preceding paragraph.



The BSTR team combines the ongoing financialization of Bitcoin with a deep understanding of the technology and unparalleled a cce ss to the Bitcoin community – a dimension largely overlooked by competitors Executive Summary 6 Our differentiated Bitcoin thesis The Bitcoin treasury landscape continues to accelerate, and institutions are seeking a trusted partner The BSTR team is uniquely positioned to shape and lead in Bitcoin - native capital markets BSTR’s investment thesis BSTR team has extensive experience with Bitcoin treasury companies and will use that experience to catalyze the fusion of Bitcoin into finance and capital markets BSTR has unique access to Bitcoin OGs - with credibility and access to Bitcoin’s original adopters, unlocking additional sources of Bitcoin supply Large formation Bitcoin contribution: 25,000 Bitcoin invested by founding team at inception Attractive deal offering investors to co - invest at “ground floor” with same economics as founding team Opportunity for investors BSTR has entered into agreements to raise $1.3 billion of total fiat financing consisting of (i) $575 (1) million of convertible debt, (ii) $300 million of convertible preferred stock (2) , and (iii) $400 million of fiat common equity Concurrently, BSTR has entered into agreements to raise 5,021 Bitcoin through an in - kind equity PIPE paid in Bitcoin (3) All raises are being made in connection with the Company's business combination with Cantor Equity Partners I, Inc. (the “Transaction”), a $204 million SPAC (4) (1) Includes (i) base deal of $500M of convertible notes, (ii) ~$44M subscribed for pursuant to the exercise of Convertible Note Investors options and (iii) $31M subscribed for pursuant to new subscription agreements dated August 7, 2025. (2) Includes (i) $30M subscribed for at announcement, (ii) $222M subscribed for pursuant to the exercise of option for Convertible Notes Investors and (iii) $48M subscribed for pursuant to new subscription agreements dated August 25, 2025. Net proceeds estimated to be ~$255M after accounting for OID of 85.0. (3) Includes (i) 845 Bitcoin to be contributed to Newco and (ii) 4,176 Bitcoin to be contributed to CEPO. (4) Approximate amount held in trust account of Cantor Equity Partners I, Inc. as of July 31, 2025. Assumes no redemptions prior to the closing of the Transaction.



I. Our Differentiated Bitcoin Thesis II. BSTR Investment Thesis III. Transaction Details and Timeline Appendix: Risk Factors



2009 2011 2013 2015 2017 2019 2021 2023 2025 2027 2029 2031 2033 2035 2037 2039 2041 2043 2045 2047 2049 2051 Potential as a Hedge to Inflation and Economic Uncertainty, Built on Principles of Sound Money 9 Immutable Supply Cap at 21 Million Bitcoin — There is No Way to Make More (Unlike Fiat) Commentary • Bitcoin is one of the only mathematically quantifiable scarce assets that could protect against monetary debasement and has the potential to act as a global hedge in times of crisis • Capped verifiable supply creates scarcity and positions Bitcoin as a potential hedging asset against inflationary pressures • Inflation & currency devaluation are fueling global demand for scarce assets M2 Money Supply (1) Bitcoin Supply (2) Bitcoin hits 21 million Bitcoin Price Discovery Limited Supply Treasury Demand (1) From January 1, 2009 to May 1, 2025; Per fred.stlouisfed.org as of July 3, 2025. (2) Per bitcoinvisuals.com as of July 3, 2025. (3) Per imf.org as of July 3, 2025; Represents 2022 – 2024. 21 Million Total Bitcoin Average Last 3 - Year Global Inflation Rate ~ 7.0% (3)



2020 2021 2022 2023 2024 2025 Treasury Momentum Accelerates - Institutions Seek a Trusted Partner 11 Public Company Bitcoin Adoption Sources: bitcointreasuries.net and company documents as of July 1, 2025. Note: Chart uses a logarithmic scale. (1/1/2020) 19,225 BTC (8/11/2020) 597,325 BTC (12/31/2020) 49,940 BTC (04/23/2024) 13,350 BTC (05/28/2025) 4,710 BTC (05/09/2025) 39,091 BTC Early Adoption c The initial wave of adoption emerged out of necessity Struggling corporations or forward - looking companies seeking innovative treasury solutions Corporate Treasury Evolution Treasury offerings evolved to include institutional offerings Tax - efficient structuring Local champions across regional markets Broader Corporate Adoption Corporates are recognizing Bitcoin as a reliable way to preserve purchasing power parity for hard - earned reserves Emerges as a potential key treasury asset in the face of long - term monetary debasement (05/28/2024) 4,449 BTC Sovereign Adoption c Nation states are beginning to view Bitcoin as potential infrastructure for national sovereignty Viewed as a form of “digital gold” – supporting the idea of monetary independence and strategic autonomy The pace of institutional Bitcoin acceptance has accelerated dramatically, creating a market need for a leader to illuminate the path forward for its adoption Total Bitcoin held in corporate reserves Other Notable Treasuries Announced Since April 2025 ProCap BTC



The BSTR Opportunity for Investors 14 5 1 Pioneers of the Bitcoin Treasury Model — Leading Domain Expertise Clear track record and understanding of winning Bitcoin treasury strategies 2 Potential Options to Accumulate Bitcoin for Shareholders Multitude of Bitcoin and fiat - denominated options to continue to raise capital and maximize Bitcoin accumulation into the future – including via Bitcoin denominated instruments 3 Aiming to Catalyze the Fusion of Bitcoin into Finance and Capital Markets The right team that combines a deep understanding of Bitcoin, the technology, and has an expertise in systematic investment strategies applied to Bitcoin 4 Access to Legacy Bitcoin Leaders Targeting participation and contribution from early Bitcoin pioneers through in - kind investments and access to long held Bitcoin not held on exchanges 6 Aligned for the Long Haul — BSTR Invests Alongside You Founders deeply invested alongside outside capital and a plan to reinvest into BSTR as well as into the Bitcoin financial ecosystem; decades of experiences navigating market cycles including Bitcoin Unparalleled Access to Technology and Financial Expertise Uniquely positioned to accelerate the adoption of the Bitcoin protocol in technologies and financial products Attractive Deal Offering Investors to Co - Invest at “Ground Floor” with Same Economics as Founding Team Opportunity to co - invest at zero premium to mNAV (1) at inception – alongside the founding members (1) Multiple on Net Asset Value.



Having invested in or co - created multiple prominent Bitcoin treasury firms, our founders have developed unique insight into what drives success Pioneers of the Bitcoin Treasury Model - With Leading Expertise 15 ▪ Utilize convertible ladders to optimize entry and unlock long - term flexibility ▪ Possess domain expertise in Bitcoin - native infrastructure ▪ Are able to generate in - kind Bitcoin yield, eventually Firms That can Justify a Premium to mNAV (2) : (1) Founders of and key investors in BSTR have invested in dozens of additional bitcoin treasuries. (2) Multiple of Net Asset Value. (3) Multiple on Net Asset Value. The BSTR Team has Invested Across All Stages of Bitcoin Treasury Companies (1) ▪ Possess mastery of novel metrics: Bitcoin yield, Bitcoin torque, months to cover mNAV (3) , etc. Confidential UK (x2) ProCap Confidential Swiss



BSTR has multiple thoughtful, methodical possible avenues to accumulate, safeguard and compound Bitcoin on behalf of sharehol der s Potential Options to Accumulate Bitcoin for All Shareholders 16 - Denominated - Denominated Bitcoin Convertible Notes Bitcoin Equity PIPE FIAT Convertible Notes Convertible Preferred ATM / CEF FIAT Equity PIPE Convertible debt instrument funded directly in Bitcoin Common stock issued in a private placement, funded directly in Bitcoin Debt instrument with coupon and equity conversion option Preferred stock instrument convertible into common stock Option to sell stock into the market at the market price Common stock issued in a private placement Description Reduced liquidity risk and enables in - kind investment Ability to capture demand from Bitcoin focused investors who do not want to sell Bitcoin Attractive to investors due to downside protections Unlocks additional investor base and appeals to retail demand Company controls timing and size of sales, providing flexibility Straightforward, minimally prohibitive raise with short timeline to announcement Advantages Priced at NAV (1) : PIPE investors will be getting in on the “ground floor” and have the opportunity to capture any potential NAV premium value (1) Net Asset Value.



Not just participating in the Bitcoin ecosystem — we’re planning to actively shape the transition to a Bitcoin - native financial system BSTR: Catalyzing the Fusion of Bitcoin into Finance & Capital Markets 17 Advisory Help corporates and sovereigns adopt Bitcoin infrastructure and strategy Implementation Partner with leading Bitcoin technology companies BTC Yield Explore not just holding Bitcoin, but the generation of in - kind yield BSTR Provides a Unique Combination of These Capabilities Deep understanding of Bitcoin trajectory and technology Expertise in systematic investment strategies applied to Bitcoin Business Plan BTC Alpha Examine opportunities to generate alpha through a multi - strategy approach to capital markets



Alignment with Shareholders through Long - Term Perspective & Significant Co - Investments 19 Strategic alignment with public shareholders High Integrity High integrity to stakeholders - no punitive SPAC structures (warrants etc.) Co - Investment Meaningful co - investment and plans to participate in future raises alongside investors Full Cycle Investors Long - term Bitcoin believers in both bull and bear markets Bitcoin Believers We are believers in the Bitcoin protocol and aligned with the Bitcoin community Long - Term Viewpoint Aversion to profiteering from early momentum; investing & compounding for the long haul Capital Reinvestment Intention to re - invest capital into the Bitcoin ecosystem when strategically compelling



CEPO and BSTR are considering raising equity through a Bitcoin Equity PIPE Offering Summary Term Sheet – Bitcoin Equity PIPE 25 ▪ CEPO / Cayman Islands (1) Issuer / Incorporation ▪ July 16, 2025 Pricing Date ▪ Upon closing of the Business Combination Issue Date ▪ 5,021 Bitcoin (1) Deal Size ▪ CEPO Class A Ordinary Shares (the “Shares”) (2) Securities Offered ▪ CEPO and BSTR to use commercially reasonable efforts to have the shares of Pubco Class A stock issued in exchange for the Shares registered on the Form S - 4 registration statement and otherwise to register the Shares on a Form S - 1 to be filed after closing Registration ▪ $500.0 million Convertible Senior Notes base offering (3) Concurrent Convertible Notes Offering ▪ $400.0 million Fiat Equity PIPE Concurrent Fiat Equity PIPE ▪ Cantor Fitzgerald Sole Placement Agent (1) Includes potential U.S. - based BTC investors contributing into Newco (see slide 26). (2) Will be exchanged for shares of non - voting Pubco Class A common stock upon closing of the Business Combination. (3) Amount does not include the (i) two $125.0 million options to purchase additional convertible notes and (ii) one $320.0 milli on option to purchase Convertible Preferred Stock as part of the convertible notes offering.


