
Skadden, Arps, Slate, Meagher & Flom recently 
advised BSTR Holdings Inc. in the launch of a new 
bitcoin standard treasury company through its merger 
with Cantor Equity Partners I Inc., a special purpose 
acquisition company sponsored by an affiliate of 
Cantor Fitzgerald.

London partner Lorenzo Corte and New York partner 
Ryan Dzierniejko led the Skadden team. Corte offers 
this perspective on “How the Deal Got Done.”

What made the deal team at Skadden unique in 
this transaction?

The recent shift in the regulatory approach to 
cryptoassets, particularly in the U.S., has resulted 
in more companies and investors beginning to view 
Bitcoin and other digital currencies as part of their 
strategic growth plans. Earlier this year, we advised 
Tether on the launch of Twenty One Capital Inc., a 
Bitcoin-native company, in partnership with Bitfinex, 
SoftBank Group and Jack Mallers, through a definitive 
business combination with Cantor Equity Partners 
Inc. The Twenty One Capital transaction set a new 
precedent for digital asset treasury companies—a 
trend in which we remain at the forefront.

The expertise we developed over the course of the 
successful Twenty One Capital transaction positioned 
us to be introduced to the principals who were 
structuring the next big de-SPAC—advising BSTR 
Holdings Inc. in launching a new Bitcoin standard 
treasury company through a business combination 
with Cantor Equity Partners I Inc., a SPAC sponsored 
by an affiliate of Cantor Fitzgerald.

We were able to quickly assemble the same deal 
team. I worked alongside Capital Markets partner 

Ryan Dzierniejko, of counsel Maria Protopapa and 
corporate European counsel Marissa Weinrauch, as 
well as tax partners Victor Hollender and Trevor Allen, 
and IP and technology transactions partner Stuart 
Levi. As you can see, we were able to leverage our 
digital asset practical know how across the U.S. and 
London and rapidly advise the client in this highly 
technical Bitcoin treasury space.

Our SPAC and tax structuring capabilities proved 
critical in addressing the novel issues presented 
by a Bitcoin-native offering. And our London–U.S. 
platform was uniquely positioned to provide full-
service U.S. public M&A and capital markets advice 
from a European seat—an increasingly rare capability 
that was vital to executing the de-SPAC efficiently 
and correctly.

What was each side looking to achieve?

Speed, efficiency and innovation. BSTR, backed 
by Dr. Adam Back and Sean Bill, aimed to become 
a public Bitcoin treasury company that would hold 
a meaningful amount of Bitcoin from day one. 
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Cantor sought a rapid, credible execution, bringing 
institutional-grade structure to this digital asset 
strategy. We had to deliver a complex governance 
model—at pace. BSTR announced that it had launched 
with 30,021 Bitcoin on its balance sheet, which would 
be the fourth largest public Bitcoin treasury, and up 
to $1.5 billion of PIPE financing, the largest ever PIPE 
announced in conjunction with a Bitcoin Treasury 
SPAC merger, with the SPAC contributing up to an 
additional ~$200 million, subject to redemptions. It 
was a great result and we succeeded in doing what 
we set out to achieve for our client.

What were the challenges in getting this deal done?

Time was the greatest constraint, we had just over 
four weeks from our kick-off call to the announcement. 
That’s exceptionally fast, given the transaction’s 
complexity. Simultaneous PIPE offerings meant that 
we were drafting legal documents dynamically and 
adapting the structure as investor commitments 
came in. We needed bespoke settlement mechanics 
for the in-kind Bitcoin contributions and convertible 
instruments structured in a digital asset context, 
all while closing in on critical business terms and 
investor negotiations. It was challenging—admittedly 
exhausting—but really exciting to be part of.

What makes this deal unique?

This really was a record-setting capital raise for a 
Bitcoin treasury SPAC merger. This deal stands out for 
its sheer scale, innovative structure and deep roots in 
the Bitcoin community. It had unprecedented financing 
power, with up to $1.5 billion in fiat-denominated 
financing on the table—this is one of the largest and 
most flexible capital raises in the space. From day 
one, BSTR will be the fourth largest corporate Bitcoin 
treasury, and will likely become the third largest once 
PIPE funds are deployed. The capital raise includes 
5,021 BTC in-kind PIPE from long time Bitcoiners, 
the first Bitcoin denominated PIPE funded entirely 
through in-kind contributions, alongside 25,000 BTC 
from founding shareholders advised by Blockstream 
Capital. The structure incorporates the first-ever 

cumulative convertible preferred round launched in 
connection with a Bitcoin treasury SPAC merger. 
These in-kind Bitcoin contributions required highly 
technical settlement mechanisms, legal structures 
uncommon in most SPAC deals, for which we had to 
design new solutions specific to digital assets.

How does this deal fit in (or not) to a broader trend?

Institutions are increasingly seeking exposure to 
Bitcoin without holding it directly, driving demand 
for structures like BSTR. Given what we have seen 
with Michael Saylor’s success with Strategy, I would 
expect to see more crypto treasuries cropping up 
trying to capitalize on a Bitcoin bull market. These 
entities serve as vehicles through which investors can 
gain exposure to digital assets while offering them a 
regulated entry point into the asset class (through the 
registration and listing of the entity holding the asset 
on its balance sheet).

While Bitcoin remains the primary focus, treasury 
strategies are expanding to include Ethereum, XRP, 
Solana and various other digital currencies, reflecting 
broader institutional interest in the digital asset 
ecosystem. A range of transaction structures is 
being used to raise capital, including equity offerings, 
convertible notes, PIPEs and de-SPAC mergers 
demonstrating the flexibility of capital markets 
to support a strategy of long-term digital asset 
accumulation.

Skadden is working on some of the most 
transformative deals in this space including: Circle’s 
upsized $1.1B IPO (the largest crypto listing and 
U.S. fintech IPO since 2021 and first major IPO by 
a stablecoin issuer); the formation of The Ether 
Machine (the largest public vehicle for institutional 
exposure to Ether); American Bitcoin’s go-public 
transaction with Gryphon Digital Mining; and eToro’s 
upsized $713M IPO (which was among the top five 
U.S. Fintech IPOs since 2021).

As we have proven, this evolution demands advisers 
who can bridge dealmaking and capital markets 
expertise with digital asset technical fluency.
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