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November 24" - November 30" RECENT CRYPTO M&A TRANSACTIONS ( )
by Eric F. Risley
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M&A is driven by corporate strategy, but creativity can be critical as well. : gep P sectomcomsuimgasonices )
rarget Digi ting, audit and pr ves advisory services provider
Traflsaction Value: $175.0M (combined value with Monavate)
Exodus, the publicly traded non-custodial wallet provider, has demonstrated BAAN £J EXODUS e e oyous fom custodial 0 payments wih cypto-native banking and card programs
its Strategy Of broadening its value proposition to inciude Crypto payments Target Description: Crypto banking and payments platform specialized in self-custody wallet cards programs
for goods and services through the acquisition of Baanx and Monavate Monavate £3 EXODUS e crd sssance and processing s o
H . ector: Payments Infrastructure
announced this week. 7 Torge oseripton.Evope.requited digha card ssuer processor and payment
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This transaction is a great case study with three particularly notable SlLedgerX / Sector Brokere  Encnangee et eSO SErNSues i equatedvanse secured O
elements. First, thIS transaction iS very meaningfui from a SiZe perspective SS=S SUSQUEHANNA Target Description: CFTC-regulated digital currency futures and options exchange
for Exodus, representing 48% of the combined enterprise value just prior to Transaction Value: Not disclosed e )
. . . .. — Rationale: To integrate Fordefi's institutional wallets and DeFi access into its regulated stablecoin infrastructure O

announcement. This scenario is closely scrutinized and "voted on" by the FORDEFI O PaxOs Il
market. In this instance, Exodus stock traded up in the aftermarket following
the announcement, opening up 5%, which indicated a positive market OVERALL CRYPTO M&A ACTIVITY LEVELS
reaction to the acquisition. Within two days, the stock had increased 17%. Past Eight Years Past 52 Weeks
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The second notable element is that Exodus provided pre-close funding of
between $58.8M and $68.8M, which is very unusual. This demonstrates how
creative structuring can be integrated into M&A transactions to allow for
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Lastly, Exodus funded this all-cash acquisition with a loan secured by Bitcoin o @ . .
it owns, raising cash without selling the Bitcoin at values well below recent I | 1
o 0

h [¢] hs. 2018 2019 20 2021 2022 2028 2004 YD

10 gg

Number of Transactions
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A more detailed description and assessment can be found in our


https://architectpartners.com/wp-content/uploads/2025/11/Exodus-_-Baanx-MA-Alert.pdf
https://docs.google.com/spreadsheets/d/1xUmtDiWSyskCa3S6WsBW_pZUooA_g14S_8iatXsGs2U/edit#gid=1627319618
https://architectpartners.com/wp-content/uploads/2025/11/Exodus-_-Baanx-MA-Alert.pdf
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