
Michael Saylor's $1.28 
Billion Bitcoin Bet

Can Anyone Stop the Man Accumulating 3.4% of All 
Bitcoin?

An analysis of Strategy's unprecedented Bitcoin accumulation, the 

financial mechanics behind it, and the high-stakes questions facing the 

market. Based on March 9, 2026 data.



The Billion-Dollar Move

In a single week, from March 2nd to March 8th, 2026, 

Michael Saylor's company, Strategy, executed a calculated 

and unprecedented financial maneuver. With no 

government or central bank backing, the company 

acquired an astonishing amount of Bitcoin.

The Purchase:

17,994 Bitcoin acquired

Total cost: $1.28 Billion

Completed in just 7 days



Dissecting the Purchase: The SEC Filing
An official SEC filing on March 9, 2026, revealed the raw numbers and funding sources behind the massive buy.

Purchase Details

Bitcoin Acquired

17,994 BTC

Average Price

Approx. $71,000 per coin (below market average for the 

week)

Total Cost

$1.28 Billion

Funding Sources

Common Stock (MSTR)

$899.5 Million raised from selling 6.3 million shares.

Preferred Shares (STRC)

$377 Million raised from selling stretch perpetual preferred 

stock.



The Total Holdings: A Mind-Bending Scale
This single purchase is part of a much larger, long-term strategy that has resulted in Strategy holding a significant portion of

 Bitcoin's total supply.

Total Bitcoin Held

738,731 BTC

Total Acquisition Cost

$56 Billion

Average Purchase Price

$75,862 / coin

At current prices (sub-$68k), this puts Strategy at an unrealized, mark-to-market loss of approximately $6 billion. Yet, the 

buying continues.



The Origin: From Software Company to Bitcoin 
Treasury

The 2020 Pivot

For decades, MicroStrategy was a standard enterprise 

software company. This changed in 2020 amid 

unprecedented money printing by the Federal Reserve.

Saylor's Brutal Logic

Holding cash was a guaranteed loss of purchasing 

power.

Bitcoin, with its fixed supply of 21 million, was the 

ultimate antidote.

In August 2020, the company began converting its cash 

reserves into Bitcoin.
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The Capital Machine: How the Buying is Funded
Saylor has engineered a complex financial architecture designed to perpetually raise capital for the sole purpose of 

acquiring more Bitcoin.

21-21 Plan (Late 2024)

Initial goal to raise $42 billion ($21B 

equity, $21B debt) to buy Bitcoin.

42-42 Plan (Early 2026)

The plan was superseded as 

targets were blown past, now 

aiming for $84 billion over 2 years.

Perpetual Preferred Stock

Programs like STRC, which pay an 

11.5% dividend, attract institutional 

capital seeking yield, providing a 

primary engine for funding.



The Bull Case: A Calculated Bet on Scarcity
Supporters argue that Saylor's strategy is not reckless, but a deliberate, long-term play with compelling logic.

1. Scarcity at Scale

Strategy holds over 3.4% of the fixed 21 million Bitcoin 

supply. This consistent removal of supply from the market 

is a deliberate bet on scarcity value.

2. Favorable Capital Structure

With ~712,647 unencumbered BTC and debt not maturing 

until 2028-2030, there are no near-term solvency crises or

 margin calls. The structure is built to withstand volatility.

3. Institutional Dollar-Cost Averaging

The latest purchase at ~$71k was below the average cost 

basis of ~$76k. This lowers the overall average cost, 

demonstrating a disciplined accumulation strategy, even 

while underwater.

4. The Corporate Movement

Saylor started alone in 2020. Today, 193 publicly traded 

companies have followed his playbook, adding Bitcoin to 

their balance sheets. He is the godfather of a movement.



The Bear Case: A High-Wire Act with Real Risks
Critics point to significant risks and vulnerabilities in Strategy's model that cannot be ignored.

1. Mark-to-Market Volatility

New accounting rules mean unrealized Bitcoin losses hit 

the income statement. Q4 2025 saw a $12.4B net loss, 

creating massive headline risk and volatility.

2. MNAV Compression

The stock is trading below the value of its Bitcoin holdings 

(MNAV < 1). This makes issuing new stock to buy Bitcoin 

dilutive to shareholders, breaking the flywheel model.

3. Shareholder Losses

MSTR stock is down ~75% from its November 2024 peak of 

$543, severely impacting shareholders who bought at the 

top.

4. Long-Term Debt Risk

The $8.2 billion in convertible debt matures in 2028-2030. 

While not an immediate threat, a low Bitcoin price in those 

years could create a catastrophic scenario.

5. Competition from Spot ETFs

The arrival of Spot Bitcoin ETFs from BlackRock, Fidelity, 

and others offers investors clean Bitcoin exposure without 

the leverage, dilution, and complexity of MSTR.



The Competition: Can Anyone Catch Saylor?
While other corporations are accumulating Bitcoin, the scale of Strategy's holdings puts them in a league of their own.

The second-largest holder, MARA, has only 7% of Strategy's total. At the current pace, it would take years, if not decades, for

 any competitor to catch up. The short answer: no one can stop him in the near term.



Wall Street Is Divided
The smartest money in the world is deeply split on Strategy's future, with a wide range of price targets and opinions.

The Bulls

**TD Cowan (Buy):** Calls MSTR an efficient leveraged 

vehicle for Bitcoin exposure.

**Benchmark (Buy):** Has a $75 price target, assuming 

Bitcoin reaches $225k by end of 2026.

**Bernstein:** Notes the firm's conservative liability 

structure with long-dated debt.

**Jane Street:** The quant trading giant has 

significantly increased its position in MSTR.

The Bears

**Barclays, JP Morgan:** Have cut price targets, citing 

weak equity valuations and MNAV compression.

**Price Target Range:** Analyst targets in early 2026 

range from a low of $54 to a high of $75.

**Uncertainty:** This wide disagreement signals 

extreme uncertainty about the outcome.



What This Means For The Individual Investor
Understanding Strategy's actions can provide context, but it is not a playbook for personal finance.

A Structural Price Floor

A consistent, billion-dollar buyer absorbs selling 

pressure, creating a potential (but not bulletproof) floor 

for Bitcoin's price.

Corporate Trend is Real

With 193 companies now holding Bitcoin, the 

institutional adoption trend is structural and 

accelerating, lending legitimacy to the asset class.

Don't Copy The Strategy

Saylor uses a public company's access to capital 

markets. Individuals cannot replicate this and should not

 take similar risks without the same structural 

protections.

A Psychological Signal

The 101st consecutive purchase is a powerful 

psychological signal of conviction. For believers, it's 

bullish; for skeptics, it's a warning sign of concentration 

risk.



Key Questions to Watch
The future of this strategy hinges on several critical factors that analysts and investors are monitoring closely.

1. Will the MNAV Recover?

Can the stock's market cap rise back above the value of its 

Bitcoin holdings? A recovery above 1.0 is crucial for the 

capital-raising machine to work without dilution.

2. The MSCI May Review

Will global index giant MSCI remove Strategy from its 

indexes? Removal would force passive funds to sell, 

creating a massive negative catalyst.

3. Can the 42-42 Plan Be Executed?

Strategy has billions in equity firepower available, but this 

only works if investors are willing to buy the stock. Watch 

weekly filings to track capital deployment.

4. Can Bitcoin Reclaim $76k?

If Bitcoin's price climbs back above Strategy's average cost

 basis of ~$75,862, the entire narrative of being "

underwater" disappears overnight.



The Final Verdict: Genius or Hubris?

Michael Saylor's actions—buying $1.28 billion more Bitcoin 

while sitting on $6 billion in paper losses and his stock is 

down 75% from its peak—represent a defining moment in 

corporate finance.

Two Possibilities:

The most disciplined, long-term strategic play in modern

 history.

The most spectacular, slow-motion financial disaster 

since the dot-com bubble.

The answer will not be revealed this week or even this year.

 It's a high-stakes story that will unfold over time, with the 

market's verdict ultimately deciding the outcome.


