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th th RECENT CRYPTO M&A TRANSACTIONS ( )
September 15" - September 21
by Eric F. RIS|ey “Independent IG Group E:ir::s::\;ei?iov:rl\‘gé\f\l}axﬁgAs\aerc\hccrypwmavke!ar\dfurmerbroader\\(sd\gna\asse!sonenng O
Reserve Target Description: Aus\rghan regulated crypto exchange platform
Traditional financial services continue to embrace crypto globally. Transaction Value: $276M
Turing Capital KeerCk Secto: westing & Trding s O
Target Descrption: ryplo-related aterativ investment fund
This week, UK-based IG Group Independent Reserve for an implied total transaction Value: $6.41
enterprlse v_alue O-f $'|’|7M as the headllne However, in M&A transactlons, structure XCURE@ CVESTAND :::::!:I:;;;;:ir‘vsm‘r'v‘?r::‘yrzz‘d;ecvyptoslrategybyenlermg Korean investment market and acquiring an operating business O
matters, WhICh we ” get to below. c Target Description: Crypto wallet, smart card and mobile security provider
ransaction Value: $!
- . - - - . B intergiro Valun o E::f;‘%;g;%;ﬁ‘:«i{% :‘t::egy to establish as a Payment-as-a-Service provider O
IG Group offers active, retail trader-focused online equity, options, and futures trading Target Description: Crypto card-ssuing and payments API provider
products under the Tastytrade brand and, more recently, via the Freetrade brand through TIMV Bitcoin Mining Transaction Value: ot G5ckosed e
an ac_qul_smon earlier this year. IG Group b_ega_n bolstering its nascent cryptq—tradlng Facility in Mississippi VLMFUND\NG S econ Mg Faciy locstd n Mississpp,Unfd Sstes ®)
offering in May 2025 through a partnership with Uphold's crypto-as-a-service product. . Voot e
The acquisition of Independent Reserve substantially augments IG Group's crypto @ STRIV= Ratlonle: ot 1o rfematon st channe 0o
business with 129,000 funded accounts, $23M in last-twelve-months revenue, and clients =4 Target Description: Bitcoin-focused crypto media and podcast provider
in Australia and Singapore. > Transaction Value: Not isclosed
- - Rationale: To step into blockchain and strengthen its portfolio mapping in no-code developing
& MikoSea Asterio S @)
While headlines are great, the details matter more. In this case, |G Group is acquiring only Dubai-based Transection value: Not dlsciosed
70% of Independent Reserve, and a portion of the closing consideration is being held FINBOID ubai-base Rationale: To consoldte iechand oyt medi rexch (e
) ; } } ; Media Group Target Description: iniech & crypto news provider
back and is contingent upon performance in the fiscal year ending June 30, 2026. IG
Group has the option to acquire the remaining 30% stake in the future, with the purchase AMB Dubai-based Raonsie Expan Ivasument ortiolo o cryso-fested madi 0]
price dependent on financial performance in fiscal years 2027 and 2028. CRYPTO Investment Group oot Dol o acing crypto news publisher
° Transaction Value: Nt disciosed
Bottom line: the actual consideration at closing is $72M for control of a business that @ Meso ® MoonPay Sacton s mitasucr P epects ough adHon T MTLs, B lccnses s MGA spprovels (@)
. . ‘Target Description: Bank-to-crypto payments rails for Web3 Apps.
generated $23M in revenue over the past twelve months, a modest 3.1x revenue multiple.
Yes, the structurg allows for fu_ture payments, the amou'nt OT which will depend on future x Nucleus i_msb RmioneesExabiahes Pavos Lo, which s  offrcomplantan-chan i 0)
performance. This may result in a higher valuation multiple in retrospect. aps S o rollups and appchiins
OVERALL CRYPTO M&A ACTIVITY LEVELS
Why this structure? Almost certainly to bridge a gap between the valuation expectations of .
ynis y g€ a gap p Past Eight Years Past 52 Weeks
the acquirer and the seller. In M&A, there are many ways to create structures that can be
win-win if certain future events unfold. In this case, IG Group can acquire the remaining 20 n

30% ownership stake at pre-negotiated values that vary with financial performance over 20 - o
the next three years. The shareholders of Independent Reserve are effectively putting that 78
future consideration at risk because they believe they can perform well and “"earn” an even

e o )
o s
better outcome. The nuances here are only partially disclosed, so it's impossible for an s A 1L 1
outsider to assess the specifics. However, these types of structures, and the required leap 10 aqhl: ¢ -l
. . f . N
of faith, can be an effective mechanism to align buyer and seller needs. e @ i ) 1
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https://docs.google.com/spreadsheets/d/1xUmtDiWSyskCa3S6WsBW_pZUooA_g14S_8iatXsGs2U/edit#gid=1627319618
https://www.iggroup.com/~/media/Files/I/IG-Group/documents/investors/financial-results/results-reports-and-presentations/2026/acquisition-of-independent-reserve.pdf

