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March 2" - March 8™ RECENT CRYPTO M&A TRANSACTIONS ( )
by Eric F. Risley

Transaction Value: $11.83M

—m Rationale: Horizontal and technical integration within BNB ecosystem and expansion to Asia market
The Never-Ending Quest for Dopamine S Probable Sector: Brokers & Exchanges (o)

Target Description: Prediction market platform on BNB Chain incubated by PancakeSwap and YZI Labs

Transaction Value: €10.00M ($11.62M)

Crypto entered broad public consciousness on the back of the Initial Coin Offering z TRRUE >FundBank Sationale: To strengthen ts compliant positon within digial asset banking and custody from VASP to CASP O
boom of 2017. The central question at the time was whether this was a genuine new Target Description: rish institutional compliant L1 blockehain with approved VASP and GASP subject to approve
mechanism for raising capital or a vehicle for financial speculation. The honest answer Transaction Value: Not disclosed

was always both, but speculation rapidly overwhelmed substance, and the mania ran c iZUMi Y 'G Secton Bocknane & rotoenty 1Y v iy ech stak forls igtalssses weasury suateoy (0]

Target Description: Multi-chain DeFi protocol offering DEX-as-a-Service via its concentrated liquidity AMM

well past any rational tether to value.
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ationale: To build an integrated new infrastructure level platform of both Web3 an

The pattern has repeated itself in recognizable waves. NFTs reframed digital art and Q T rw ToraotDaseitn oo e okemaion verficaon an rtiement platform o
provenance in genuinely interesting ways, but quickly became indistinguishable from a
collectibles bubble. Digital Asset Treasuries, public equity vehicles holding BTC, ETH,
or SOL, offered institutional access to crypto exposure and, at peak enthusiasm, traded
at extraordinary premiums to net asset value. For a moment, it looked like alchemy,

Transaction Value: Not disclosed
equity wrappers creating value from thin air. The premium compression that followed ! KUTT BITCOIN DEPOT oo o one s mopoppon s core Bitcen ATM business o adjacent fnfoch vertical O
was predictable in retrospect.

Transaction Value: Not disclosed
Rationale: To continue expanding within digital casino market with strengthened cultural footprint of creators O

GAMAOM sector oapp: consumer

Target Description: Crypto-native, creator-led online casino, live streaming and entertainment platform

Target Description: Peer-to-peer social betting platform for sports and user-generated events

The latest iteration is prediction markets, or more precisely, betting markets. This week OVERALL CRYPTO M&A ACTIVITY LEVELS

three of the six announced M&A transactions in crypto fell into this category. That is no Past Eight Years PaSt 52 Weeks
coincidence. Acquirers sometimes chase the exciting new thing as much as investors o ”
do. The question worth asking, and one we will be watching, is whether these 0 4
transactions reflect durable strategic conviction or whether they are being struck near
the top of another enthusiasm curve.
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None of this is an argument against experimentation. ICOs gave way to legitimate oo P
token-based capital formation. NFT infrastructure quietly matured and now underlies 2
the emerging digital asset market. DATs remain a structurally sound idea, even if the * T ae a0 ozt am sz - ol

valuation premiums were unsustainable. Crypto markets have a consistent tendency
toward excess, in both directions, and M&A activity also reflects this reality.
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https://docs.google.com/spreadsheets/d/1xUmtDiWSyskCa3S6WsBW_pZUooA_g14S_8iatXsGs2U/edit#gid=1627319618

