
We've long been fond of saying crypto doesn't stand alone. To be truly impactful and 
achieve longevity, the set of technologies inherent within this label must be applied to 
real-world problems. Thankfully, there are an increasing number of teams guiding our 
industry toward this future.

Figure NASDAQ FIGR) stands alone as the only publicly traded "crypto-native" 
company dedicated to this vision. Starting with home equity lines of credit HELOCs, 
they demonstrated their ability to deliver "faster, better, cheaper" not by just attracting 
consumers directly, but far more impressively attracting over 250 well established 
home lenders to use their white-labeled platform. Figure isn't really competing with 
these partners, rather they have demonstrated how to make their partners business 
better for borrowers and more profitable for the partner, everyone wins.  

HELOCs were all about targeted market entry (the "Wedge") allowing directed focus. 
Since then Figure has begun offering first-lien mortgages and auto loans among other 
categories. This week Figure announced the acquisition of Kiavi which bolsters their 
real-estate-backed lending business with residential transition loans RTL) which is 
detailed in our M&A Alert, here.

Figure has aspirations far beyond lending as well represented by the chart on the next 
page from their most recent earnings release presentation. Figure represents more and 
more of what crypto will become in the next few years, moving beyond token-value 
speculation.

In other news, Blockworks has acquired Messari, reportedly for over $10M, which is 
detailed in our M&A Alert, here.
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Transaction SummaryTarget Acquirer
RECENT CRYPTO M&A TRANSACTIONS (click here for full AP M&A Tracker)

M&A Alert
Transaction Value: $717M 
Rationale: To bring the #1 US RTL lender's first-lien assets onto Figure's blockchain marketplace rails
Sector: Investing & Trading Infrastructure
Target Description: AI-powered lender to residential real estate investors; $7.8B originated in 2025

Transaction Value: $10M  
Rationale: To combine the two largest crypto data platforms into a single system of record for onchain assets
Sector: Data & Data Analytics
Target Description: Crypto market intelligence platform; research, APIs and AI tools across 40,000+ assets

Transaction Value: $13.1M JPY 2.1B; closing July 2026
Rationale: To acquire a Type I securities license and platform to distribute Bitcoin yield products in Japan
Sector: Brokers & Exchanges
Target Description: Pioneer of Japan's online corporate bond market; 100+ bond offerings

Transaction Value: Not disclosed
Rationale: To bring the ZK Compression team in-house to build a programmable privacy protocol for Solana 
payments and DeFi
Sector: Developer Tools & Infrastructure
Target Description: ZK infrastructure developer behind ZK Compression on Solana
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Source: Figure company calculation, please refer to the final prospectus dated February 18, 2026 filed with the SEC for details of each opportunity calculation and source of TAMs 


