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by Eric F. Risley

Contrary to popular belief, success in M&A is not Machiavellian negotiations, quite the
opposite. Most fundamentally, successful M&A is building a shared vision of the future
and establishing mutual trust.

As an acquirer, the motivation for acquisition is to fulfill a strategic need. There are many
alternatives available, including building the capabilities themselves or acquiring a
well-suited existing product, business, and the excellence of the people who built it.
Multiple alternatives for acquisition are available, albeit each unique, with positive and
negative attributes.

From an acquirer's perspective, M&A transactions follow a predictable pattern. Internal
determination of strategic need - assessment of alternatives - opening of target
acquisition conversation(s) - building an initial understanding of the product,
technology, business, and people - building an internal business case to support the
acquisition and risks - assessing value based on that business case - making an offer -
negotiating - both parties agreeing to the outlines of a transaction - entering into an
exclusive due diligence period - deep due diligence to understand all aspects of the
business and people being acquired - negotiation of a definitive acquisition agreement -
execution of such agreement - closing. This takes months and sometimes quarters.

The seller essentially mirrors these steps with their own objectives in mind. Most
fundamentally, what are our alternatives?

Every interaction over those months is a test of transparency, integrity, accuracy, and
conviction for both sides. These traits are the essential foundation and the guiding
principles of successful M&A.

Both acquirer and seller are well served by keeping their counterpart's point of view
high in mind.
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Transaction Value: Not disclosed

Rationale: Utilizing BSX's experience in tradebook design to accelerate its own on-chain orderbook products
Sector: Brokers & Exchanges

Target Description: Decentralized blockchain derivatives exchange offering non-custodial trading services

Transaction Value: Not disclosed
Rationale: Further consolidate its leading position in Web3 talents aggregation industry
Sector: Consulting & Services

Target Description: Web3-focused job board with listings aggregation and automation

Transaction Value: Not disclosed

Rationale: Paring UpTop's reward with its payments stack to provide integrated stablecoin wallet/card solutions
Sector: DApp: Consumer, Media

Target Description: Wallet-free NFT rewards platform helping brands own direct customer relationships

Transaction Value: Not disclosed

Rationale: To constitute its payment layout with its self-custody wallets and further expand to Latin-America
Sector: Payments Infrastructure

Target Description: Uruguay-based stablecoin payments orchestration services provider
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OVERALL CRYPTO M&A ACTIVITY LEVELS

Past Eight Years

Past 52 Weeks

Number of Transactions
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https://docs.google.com/spreadsheets/d/1xUmtDiWSyskCa3S6WsBW_pZUooA_g14S_8iatXsGs2U/edit#gid=1627319618

