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OVERALL CRYPTO M&A ACTIVITY LEVELS
Past 52 Weeks

12/01  12/0752 Weeks Ago

Past Eight Years

Transaction SummaryTarget Acquirer
RECENT CRYPTO M&A TRANSACTIONS (click here for full AP M&A Tracker)

M&A Alert
Transaction Value: $23.5M
Rationale: Strengthen its technical stacks on transaction safety for exchange, payments and broader services
Sector: Blockchains & Protocols
Target Description: Blockchain developer for customizable chains with safety-known atomic swaps developed

Transaction Value: Not disclosed
Rationale: To expand its exchange business to MENA region with MENA-licensed exchange acquired
Sector: Brokers & Exchanges
Target Description: Licensed MENA crypto exchange for retail and institutional traders

Transaction Value: Not disclosed
Rationale: To constitute its transition from passive Solana treasury to active assets management
Sector: Mining & Staking
Target Description: Combined platform of venture capital, validator and on-chain liquidity 

Transaction Value: Not disclosed
Rationale: To strengthen its leadership position in tokenized assets
Sector: Investing & Trading Infrastructure
Target Description: Tokenization platform issuing xStocks, sets of fully backed on-chain stocks and funds

Transaction Value: Not disclosed
Rationale: To consolidate its position as a full-stack integrated on-chain infrastructure with staking involved
Sector: Mining & Staking
Target Description: Institutional liquid staking platform with its Liquid Collective protocol and network

Transaction Value: Not disclosed
Rationale: To be publicly listed on NYSE American
Sector: Investing & Trading Infrastructure
Target Description: Institutional custody and yield platform for enterprises' digital assets treasury

Tokenized real-world assets have been a topic of discussion for a decade. As is often 
the case, promise and reality take quite some time to align. We remain in the promise > 
reality phase, although the pace of realization is certainly quickening.

The most notable tokenization success story is undoubtedly stablecoins, particularly US 
dollar stablecoins. Today, over $300B of these instruments are outstanding, 
representing about 1.2% of the US dollar money supply as measured by M2. The value 
proposition is simple: instant transfer of value globally in a form widely accepted as the 
gold standard for safety and stability, the US dollar. This has never existed before.

Figure has demonstrated strong product-market fit with tokenized home equity lines of 
credit HELOCs, originating over $17B since launch in 2018. Today, Figure is initiating 
roughly 2% to 3% of US HELOC volume. The value proposition is more complicated and 
deserves a more comprehensive discussion, but, simply put, it is faster, cheaper, and 
more capital efficient than traditional HELOCs, with the promise of deeper secondary 
trading liquidity over time. Figure is by far the largest participant in the tokenized credit 
markets.

Equity is an often-discussed asset class that some feel is well suited for tokenization. 
This week, Kraken acquired Backed, which offers xStocks, tokens backed 11 by the 
underlying stock. The proposed value proposition is also simple: 24/7 global trading. 
Does this hold up to scrutiny today? Well, average trading volumes on Tesla, the most 
active xStock, are only 0.05% of Tesla stock volume since June 29th, 2025, 
demonstrating an extreme lack of liquidity. Furthermore, prices diverge slightly between 
these markets, with an average deviation of 0.21%.

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

