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Headlines deserve scrutiny.

This week Coincheck, publicly traded on the NASDAQ CNCK, announced the acquisition of 
3iQ for total consideration comprised of newly issued Coincheck common stock. The headline 
value was placed at $111.8M in the press release issued by Coincheck. Coincheck is a 
Japan-focused crypto brokerage and exchange and 3iQ is a digital asset manager and one of 
the first issuers of crypto exchange-traded funds ETFs and exchange-traded products 
ETPs. On the surface, this is quite normal; however, closer assessment reveals several 
unique elements to this transaction.

First, this is a related-party transaction. Coincheck and 3iQ are both majority owned by Monex 
Group, a publicly traded Japanese online brokerage firm which owns 84% and 97% of each, 
respectively. This has important implications for minority shareholders, particularly in the case 
of Coincheck's public shareholders.

Second, Coincheck is using its publicly traded common stock as consideration. Again, nothing 
unusual about this type of structure; however, in this case, 3iQ shareholders (effectively 
Monex) are accepting a valuation of each Coincheck share of $4.00 when the closing stock 
price the day before the announcement was $2.66. The headline value of $111.8M (based on 
the $4.00 price per share) would actually be $72.2M (based on a $2.66 price per share), or 
35% lower. What is the "right" calculation of consideration?

This dynamic is common in M&A transactions where publicly traded equity is used as 
consideration. Stock price can fluctuate substantially during the negotiation, due diligence, and 
transaction documentation period, which often takes months. One technique to moderate this 
influence is the use of what is known as volume-weighted average stock price VWAP) over an 
agreed-upon time period. In this instance, Coincheck's 30-day and 60-day VWAP were $5.87 
and $5.83, respectively. In addition, when you consider average daily close, the 30-day and 
60-day were $3.62 and $3.67. These data points help justify a $4.00 per-share headline value.

Going back to the first topic of related-party transaction issues, one could argue Coincheck's 
minority shareholders are advantaged by this circumstance, a good thing. An acquisition that 
was negotiated to cost $111.8M is actually costing them $72.2M. 3iQ shareholders (again, 
effectively Monex) could have demanded more shares as the stock price had trended down, 
but that apparently didn't happen, benefiting Coincheck rather than 3iQ.

Lastly, Monex acquired its ownership stake in 3iQ in two transactions in April 2024 and 
September 2025 for an estimated total consideration of $77M. 

Dong@architectpartners.com

OVERALL CRYPTO M&A ACTIVITY LEVELS
Past 52 Weeks

01/05  01/1152 Weeks Ago

Past Eight Years

Transaction SummaryTarget Acquirer
RECENT CRYPTO M&A TRANSACTIONS (click here for full AP M&A Tracker)

M&A Alert

Transaction Value: $130.0M
Rationale: Bridges its institutional custody infrastructure with audit-ready financial solutions
Sector: Enterprise Solutions
Target Description: Enterprise financial data and reporting platform for digital assets

Transaction Value: $111.8M
Rationale: To enhance its ability to provide sophisticated digital assets investment solutions 
Sector: Investing & Trading Infrastructure
Target Description: Canadian crypto asset manager focused on regulated funds and ETFs

Transaction Value: Not disclosed
Rationale: Enhance its media production and distribution capabilities as a Web3 media
Sector: Consulting & Services
Target Description: Crypto-focused video production and distribution platform

Transaction Value: Not disclosed
Rationale: To step into institutional staking and add staking to its institutional solutions stacks
Sector: Mining & Staking
Target Description: Institutional non-custodial staking services provider

Headlines deserve scrutiny

This week Coincheck, publicly traded on the NASDAQ CNCK, announced 
the acquisition of 3iQ for total consideration comprised of newly issued 
Coincheck common stock.  The headline value was placed as $111.8M in 
the press release issued by Coincheck.  Coincheck is a Japan-focused 
crypto brokerage and exchange and 3iQ is a digital asset manager and 
one of the first issuers of crypto exchange traded funds ETFs and 
exchange traded products ETPs. On the surface, quite normal, however 
closer assessment reveals several unique elements to this transaction.  

First, this is a related party transaction. Coincheck and 3iQ are both 
majority owned by Monex Group, a publicly traded Japanese online 
brokerage firm which owns 84% and 97% of each,respectively.  This has 
important implications to minority shareholders, particularly in the case of 
Coincheck's public shareholders.

Second, Coincheck is using their publicly traded common stock as 
consideration. Again, nothing unusual about this type of structure, 
however, in this case 3iQ shareholders (effectively Monex) are accepting 
a valuation of each Coincheck share of $4.00 when the closing stock 
price the day before the announcement was $2.66.  The headline value 
of $111.8M (based on the $4.00 price per share) would actually be 
$72.2M $2.66 price per share), or 35% lower.  What is the "right" 
calculation of consideration?

This dynamic is common in M&A transactions where publicly traded 
equity is used as consideration.  Stock price can fluctuate substantially 
during the negotiation, due diligence and transaction documentation 
period, which often takes months.  One technique to moderate this 
influence is the use of what is known as volume weighted average stock 
price VWAP) over an agreed upon time period.  In this instance, 
Coincheck's 30 day and 60 day VWAP was $   and $  , respectively, 
far more consistent with the headline $4.00 share headline value.

Going back to the first topic of related party transaction issues, one could 
argue Coincheck minority shareholders are advantaged by this 
circumstance, a good thing.  An acquisition which was negotiated to cost 
$111.8M is actually costing them $72.2M.  3iQ shareholders (again 
effectively Monex) could have demanded more shares as the stock price 
has trended down, but that apparently didn't happen, benefiting 
Coincheck rather than 3iQ.

Lastly, Monex acquired their ownership stake in 3iQ in two transaction in 
April 2024 and September 2025 for an estimated total consideration of 
$77M.  See our original M&A Alert for more on the first transaction. [john 
link to whatever we wrote up at the time.  did we do one on each?

https://www.businesswire.com/news/home/20260108979380/en/Coincheck-Group-Signs-Agreement-to-Acquire-3iQ-a-Global-Pioneer-in-Digital-Asset-Investment-Solutions
https://docs.google.com/spreadsheets/d/1xUmtDiWSyskCa3S6WsBW_pZUooA_g14S_8iatXsGs2U/edit#gid=1627319618
https://www.businesswire.com/news/home/20260108979380/en/Coincheck-Group-Signs-Agreement-to-Acquire-3iQ-a-Global-Pioneer-in-Digital-Asset-Investment-Solutions

