
Crypto M&A Snapshot Eric Risley
John Kennick

Managing Partner
Senior Financial Analyst

efr@architectpartners.com
john@architectpartners.com

RECENT CRYPTO M&A TRANSACTIONS (click here for full AP M&A Tracker)June 16th - June 22nd

PERSPECTIVES by Eric F. Risley 

Crypto payments are one of the most promising real-world use cases for crypto. Over the 
past several weeks, we have published the first three parts of Crypto Payments and 
Infrastructure: Part I Why Crypto Payments?, Part II Momentum Is Building, and Part III 
Market Map. This coming week, we will turn to Part IV Capital and M&A.

Stablecoins have long served as a bridge between the fiat and crypto worlds, primarily used 
for crypto trading. More recently, stablecoins have emerged as a preferred real-world 
payment asset used by both individuals and businesses. These payments often—though not 
always—cross borders. Architect Partners estimates that real-world transactions account for 
only 1.4% to 4.2% of stablecoin trading volume but are growing rapidly.

Stablecoin use continues to be dominated by crypto trading, as the data clearly shows. In 
calendar year 2024, the implied average holding period for USDT and USDC was 37 and 109 
hours, respectively. This is calculated using the velocity of each asset, as described in the 
table to the right. In essence, crypto investors are rapidly exchanging stablecoins for a 
variety of other crypto assets as part of their trading strategies.

Stablecoin-based real-world payments may follow different dynamics, which will be 
important to monitor closely. Will payers and payees quickly convert their stablecoin holdings 
into fiat currency, or will they choose to hold a stablecoin balance? If the former, current 
velocity levels may remain unchanged—or even increase. If the latter, this would suggest 
lower velocity and higher aggregate outstanding stablecoin balances.

Time will tell, but it's fascinating to compare stablecoin velocity with that of the most widely 
used fiat currency: the US Dollar. Today, on average, a US Dollar changes hands once every 
228 days (measured using M1—cash and checking account bank deposits).

The current stablecoin revenue model is directly correlated to the size of invested collateral. 
Both demand (use cases) and velocity are critical factors to better understand as crypto 
payments—whether using stablecoins or other crypto assets—continue to evolve.

All of this falls under the broader question of how crypto payments will develop and the 
strategies required to build successful revenue and business models.

AcquirerTarget Transaction Summary M&A Alert

OVERALL CRYPTO M&A ACTIVITY LEVELS

Past 52 Weeks

06/16  06/2252 Weeks Ago

Past Eight Years

Transaction Value: $100M PIPE
Rationale: Reverse merger to form a Tron treasury company
Sector: Blockchains & Protocols
Target Description: Tron treasury strategy

Transaction Value: Not disclosed
Rationale: Merging BlockMeshʼs public web data layer with Perceptrons AI-native architecture to create a fully 
decentralized, trust-driven data engine which can provide contextual, real-time dataset without intermediaries
Sector: Data & Data Analytics
Target Description: Decentralized mesh network that rewards users for sharing bandwidth and monitoring AI behavior

Transaction Value: Not disclosed
Rationale: Enables Valereum investment into Fideum; likely enhances Fideumʼs fintech regulation capabilities
Sector: Consulting & Services
Target Description: Provider of artificial intelligence based technology services based in Gibraltar.

Ai Digital Technologies 
Holdings

Transaction Value: Not disclosed
Rationale: Acquisition of only physical asset RWA) blockchain exchange in the country
Sector: Brokers & Exchanges
Target Description: physical asset RWA) blockchain exchange in South Korea focused on gold with 1.2M subscribers

Annual Velocity
Asset 2020 2021 2022 2023 2024 2025

USDT 1453.9 589.8 267.9 134.1 238.1 91.4

USDC 57.8 45.4 33.7 46.4 80.2 27.7

PYUSD -- -- -- 4.7 13.4 11.7

Bitcoin 23.7 19.6 20.7 11.5 10.7 3.8

USD M1 2.4 1.2 1.3 1.5 1.6 1.6
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