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by Eric F. Rlsley - Cantor Equit Transaction Value: $1.368
SS SECURITIZE antor Equity R o s ey o s

Target Description: Regulated real-world assets (RWA) tokenization service provider

Another public debut was announced this week.
Transaction Value: Not disclosed
. Rationale: Unify Lolli's shopping reward with Slice's browsing reward and accelerate Lolli's Lightning integration
] C e Sector: DApp: Consumer, Media
Target Description: Browser extension provider enabling Bitcoin rewards with Lightning Withdrawal Network

Securitize announced its intent to merge with a public acquisition corporation. This is

the fifteenth announced reverse merger over $750M pairing a Special Purpose

Acquisition Corporation (SPAC) with an operating company inthe crypto sector. Of Pi () DGfGVCIquCIi Rationale: Expand its tokenized digital assets coverage with tokenization of APl Media's operations and analytics
R . A i S < Enter| Soluti

these announcements, eight were completed, one is pending, and six were abandoned MEDIA TargetDescription ighalfocused medisaperation and analyticsprovide or sporing events and eterprises

prior to completion, including Circle and Bullish.

Transaction Value: Not disclosed

o’ Transaction Value: Not disclosed

. . . ) L. ) R d t d Rationale: Paring its exclusive network with Tenset's infrastructure and community to expand to RWA products
Securitize has been a leading pioneer in tokenizing real-world assets (RWA). Clients 0 TENSET edacte Sector: Developer Tools & Infrastructure o
. Target Description: 10SET token-based Web3 developing launchpad and distribution tooling provider
include:
e BlackRock: tokenized USD Institutional Digital Liquidity Fund “BUIDL" Transaction Value: ot disclosed
. ationale: To prepare launching its Bitcoin Treasury Company Hedge Fund with a compliant fund framework
e VanEck: tokenized U.S. Treasury fund "VBILL" Ace Funds A.S. /ACE DIGITAL Sector.Investng & Trading Infrastructure
. . .. T Description: A d by liant Al ive I Fund and Fund M: T in Osl
° ApO"O: tOkemZed pI’IVate Credlt fund ”ACRED,, arget Description: jormant but compliant Alternative Investment Fund and Func lanager in Oslo
e Hamilton Lane: tokenized feeder funds for private-markets strategies Transaction Value: Not disclosed
o KKR: tokenized feeder with exposure to Health Care Strategic Growth Fund Il @ ADEN G Gate Ventures Ratonle: Expan s buiness 1 Webd eraties rang an contute Al Wt prospect
e Exodus: tokenized its stock for trading Target Description: Operator of a Korean decentralized exchange focused on crypto derivatives

Transaction Value: Not disclosed

The largest category of tokenized RWA is associated with Figure's tokenized second WHALE = ANT.EUN Ratlonas: Conolats WhalPay' paymont sl wih s ading pafor o grovid tagato crypt solato
mortgages. These represent approximately 53% of all tokenized assets ($18.4B). PAY | & $ Target Description: Inettton-faced crypto card ssuance and payment solutions provider
Tokenized money-market funds account for 25% ($8.7B), dominated by BlackRock’s

USD Institutional Digital Liquidity Fund (BUIDL).
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OVERALL CRYPTO M&A ACTIVITY LEVELS

Tokenization of RWA has been anticipated for the past decade, however, regulatory and Past Eight Years Past 52 Weeks
practical inhibitors have made progress slow. Acceleration is now likely with more

recent regulatory alignment and many announcements by a wide variety of traditional
financial institutions that currently control the issuance and distribution of RWA. °

McKinsey & Company projects tokenization to become a $2T market by 2030. : ,” Sy ‘ | ' ‘| I ‘ |'
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Today, Securitize remains a relatively small business, with estimated 2025 full-year
revenue of $69M and LTM revenue of $46.7M. In H1 2025, the business grew 519%
year over year, and from 2024A to 2025E it expects to grow 260% year over year.
Furthermore, the business expects to be EBITDA positive this year, with a 24% margin
and $17M in EBITDA. Finally, the company values itself at $1,362M. That implies a 19.7x * o i am oz o  zes a4 o
EV/2025E revenue multiple. For comparison, Coinbase is currently trading at 8.5x
EV/2025E revenue.
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As highlighted in the past, the emergence of a broad array of public businesses building
the next generation of financial services is a very good development for our industry.


https://docs.google.com/spreadsheets/d/1xUmtDiWSyskCa3S6WsBW_pZUooA_g14S_8iatXsGs2U/edit#gid=1627319618

