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Quite a week: the annual Consensus event, the largest crypto M&A deal in history, and
three other M&A transactions signaling the future direction of crypto.

RECENT CRYPTO M&A TRANSACTIONS ( )

EQUINITI

Transaction Value: $4.28

Rationale: To vertically integrate from trading and market data into the regulated share-registry layer
Sector: Investing & Trading Infrastructure

Target Description: U.S.- and U.K.-regulated global transfer agents and shareholder services provider
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the evolution of traditional capital markets. Over the course of his career, capital
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ledger called a blockchain, are beginning to reshape capital markets again.
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be instantly traded, monitored (for example, collateral levels), serviced (for example,
paying a dividend or interest payment, or executing a stock split), kept compliant (for
example, transfer restrictions), and, perhaps surprisingly to some, used to determine
ownership. These capabilities allow for significant efficiency improvements and cost
reductions, while more importantly unlocking the potential for new types of securities

OVERALL CRYPTO M&A ACTIVITY LEVELS

Past Eight Years Past 52 Weeks

and a truly global capital market. As most of you know, this is the tokenization theme . 1 I A I
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Payments are similarly in the early stages of replumbing. The payment asset is simply a
digital form of fiat currency, now known by the poorly named term “stablecoin,” and a
shared ledger called a blockchain serves as the single source of truth for ownership.
Instant, global transfer of value, in other words, a payment, is the benefit. This week,
Payward, Kraken's parent company, continued its aggressive M&A efforts with the
acquisition of Reap. More in our

The future is the continued bridging of crypto and traditional financial services. Within
the next half decade, it will become increasingly hard to differentiate between the two.
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