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Rosanna Prestia, MBA, Founder and CEO, Hydra Wealth Advisors, Hydra Capital Group

Disclosure: I am long Strive (ASST) and bitcoin personally and may hold or trade any instrument

discussed. Impersonal educational research; nothing here is advice; no reader is a client. Reader-

funded, not issuer-sponsored. This is a sample issue published free; paid issues follow the same

format every Monday.

As of: Strive holdings October 9 (8-K and FWP filed October 13). Strategy holdings October 11 (press

release October 12). Bitcoin valued at $82,500 for both.
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The scoreboard

Same yardstick for both issuers: claims net of cash, cash measured in months of the full preferred

bill. Strive is about 39 percent amplified net of cash today and Strategy about 21. Strategy’s dividend

bill is about 2.2 percent of its bitcoin a year; Strive’s is 6.7 percent today and about 8.3 percent once

SATS is issued.
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What changed this week

Strive proposed SATS. 5,000,000 shares, $100 stated amount, 15 percent fixed, cumulative, paid

every business day, junior to SATA and senior to the common, no target trading range, an 18-month

dividend reserve of $22.50 a share funded at closing. The offering price was left blank in the

preliminary prospectus. ASST fell about 11 percent on the announcement. Update, October 15: SATS

priced at $90, 7,000,000 shares (upsized from 5,000,000), $630 million gross, closing October 20;

the first regular issue after closing restates every SATS line.
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Strive kept buying, and the warrants are gone. 3,311 bitcoin in the week to October 9, taking

holdings to 32,773, up 4.3 times in 2026. Satoshis per diluted share are up 70 percent this year. The

$27 warrants resolved by exercise ($208 million in the first week of October) and expiry on October

13.
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Strategy spent nine times more buying back STRC than buying bitcoin. In the week to

October 11 it repurchased 1,932,145 STRC shares for $192.4 million, an average of about $99.58,

against 250 bitcoin for $21.5 million. In July it was buying STRC back at $86.53. STRC is back at par,

and $1.65 billion of the $2.0 billion repurchase program is used.

Strategy’s buybacks came out of spending cash, not the dividend reserve. The USD Reserve

was $4.88 billion on October 11, against $5.10 billion on August 23. USD Cash fell from $1.59 billion

to $640.5 million over the same stretch. Holdings: 848,250 bitcoin at an average cost of $75,444.
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The credit view
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The chart that matters most this week. Net of cash and after every claim ahead of it, Strategy’s most

junior preferred, STRD, stays fully backed down to about $17,600 bitcoin. Strive’s SATA, its most

senior preferred, is fully backed down to about $31,800 today and about $24,800 once SATS is

issued, because SATS adds capital beneath it. SATS itself sits at about $38,200. Different capital

structures, different seats; the extra yield on the Strive side is paying for exactly this.
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Trigger check

No reduce signals. One review item: Strive’s gross coverage dips below 1.5x on SATS issuance day by

design and recovers as proceeds buy bitcoin. New watch item from this issue forward: SATA issuance

after SATS closes, since every dollar of SATA lands ahead of SATS.
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Watch list for next week

SATS pricing: offering price, final size, any upsizing, listing date.

Strive’s post-SATS 8-K: bitcoin count, cash and reserve after proceeds, share count after warrant

expiry.

Strategy: STRC price after buybacks near par; whether STRC issuance restarts; preferred

outstanding by series on strategy.com.

SATA and STRC price versus par as SATS supply arrives.

The Digital Credit Report is published by Hydra Wealth Advisors as impersonal educational research.

Nothing here is advice; no reader is a client; nothing in this publication is paid for by any issuer.

Sources: Strive, Inc. 8-K, 424B5 and FWP, October 13, 2026 (strive.com, sec.gov); Strategy Inc. press

release October 12, 2026 and 8-Ks July 30 and August 24, 2026 (strategy.com, sec.gov). STRC

outstanding (~$8.79B) and STRE (~$0.87B) are estimates pending confirmation on the strategy.com

dashboard. All coverage, backing-point, runway and yield figures are the author’s calculations at

stated rates.

T H E  D I G I TA L  C R E D I T  R E P O R T

The Digital Credit Report  |  Hydra Wealth Advisors  |  Weekly Issue, Sample  |  Educational research; not advice 15



Get the complete report
Independent, filings-based research on digital credit, digital equity and digital

The complete white paper: an opening chapter,
every figure dated and sourced
A numbered weekly issue every Monday: the scoreboard, price–yield curves,
backing points and the trigger check
Monthly update notes and four quarterly briefings
For firms: a co-branded, client-ready paper and distribution rights

PLAN FULL PRICE FOUNDING RATE

Subscriber
Complete analysis, executive summary, weekly
issue and archive, monthly notes, quarterly
briefings

$199 / month
or $1,990 / year

$149 / month
or $1,490 / year

Firm License
Everything above for your team, a co-branded
client-ready paper, client distribution rights,
quarterly refresh and a briefing call. Up to five
advisors; larger teams by quote.

From $4,995 / year From $3,495 / year

Funds and allocators
Weekly data file and direct questions

Contact us

The founding rate is available through February 1, 2027. After that date the full price applies.
Annual plans are billed in quarterly installments. Current pricing at
hydrawealthadvisors.com/research.

hydrawealthadvisors.com/research

Subscribers receive impersonal research publications and are not advisory clients of Hydra Wealth Advisors.
Nothing in this publication is advice tailored to any reader, and nothing is paid for by any issuer.

capital, for RIAs, family offices and emerging managers.

seventeen parts and thirty-one charts,


