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Total Crypto Market Capitalization & Bitcoin

Total crypto market cap ended 2025 at $3.0T, down -10.4% YoY, the first down year since 2022
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announcement triggered a major market 
crash, causing crypto to plummet from its 
ATH peak of $4.4T.

October started strong for crypto and it hit a new all - time 

ƘƛƎƘ ό!¢IύΣ ōŜŦƻǊŜ ¢ǊǳƳǇΩǎ hŎǘƻōŜǊ мл ŀƴƴƻǳƴŎŜƳŜƴǘ 

triggered a major market crash, resulting in a historic $19B 

in liquidations on the day. This correction almost entirely 

erased the gains of the prior two quarters, ending the year 

at $3.0T, a -10.4% YoY decline.

Bitcoin (BTC) followed the same 
trajectory, hitting a new ATH of $124,774 
on Oct 7, before the Q4 correction saw it 
close the year at $87,520, -6.4% YoY.

Stats:

Á Total crypto market cap declined by -23.7% (-$946.0B) 
in Q4, while BTC declined by -23.2% QoQ

Á While prices declined, average daily trading volume in 
Q4 grew to a yearly high of $161.8B (+4.4% QoQ)

ŢȹΡ̕ʤχἍfȹΘ ǙΡȹʓ˯̓ːἍȆ͔̞Ϣ̼ʤ

Source: CoinGecko
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Bitcoin vs. Major Asset Classes Price Returns

Gold was the best performer in 2025; BTC was third worst, only ahead of Crude Oil and the USD

Gold dominated all other assets in 2025, 
up +62.6%, benefitting from a perfect 
storm of central bank accumulation, 
geopolitical risk, and tariffs uncertainty

US equities were the second best performing asset class 

in 2025, driven largely by the AI narrative. However the US 

dollar weakened significantly in the intervening period, 

Rate cuts, concerns over Federal Reserve independence, 

and significant political uncertainty drove its decline vs 

other major currencies.

BTC was up +33.4% YTD when it hit its 
ATH on Oct 7, but closed the year at -
6.4%. Only Crude Oil (-21%) and the US 
dollar (-10%) closed the year worse off.

Stats:

Á NASDAQ and the S&P500 were both up +20.5% and 
+16.6% respectively.

Á Major currencies JPY (+1%), CNY (+4%), EUR (+7%), and 
GBP (+13%) all appreciated against the dollar. 

Á Crude Oil (-21%) suffered from a persistent global 
supply surplus, fueled by record non -OPEC production 
and OPEC+ shift toward defending market share.Source: Google Finance; CoinGecko
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Crypto Acquisitions by DATCos and US Spot Crypto ETF Net Flows 

DATCos spent $49.7B acquiring crypto, while US Crypto ETFs saw $31.9B net inflows in 2025

As at Jan 1, 2026, DATCos collectively 
hold $134.0B worth of crypto, a +137.2% 
YoY jump; DATCos now collectively hold 
Ҕр҈ ƻŦ .¢/ ŀƴŘ 9¢IΩǎ ǘƻǘŀƭ ǎǳǇǇƭȅ

After a record quarter in Q3, DATCos had to slow their 

pace of acquisition in Q4 as the crypto crash also dragged 

Řƻǿƴ ǘƘŜƛǊ ǎƘŀǊŜ ǇǊƛŎŜǎΦ !ǎ Ƴƻǎǘ Ƴb!±Ωǎ Ŧŀƭƭ ōŜƭƻǿ мΦлΣ 

DATCos have had to buyback their own shares instead. 

US Spot BTC ETFs hit a total AUM of 
$120.8B at the end of 2025, a +13.3% YoY 
increase despite the price decline; ETH 
ETFs hit $17.9B in AUM (+48.2% YoY)

It was the same story for US Spot Crypto ETFs. BTC ETFs 
experienced their first quarter of net outflows since 
inception, but still ended with +$21.3B in net inflows over 
the full year. ETH ETFs had +$9.7B in net inflows.

Stats:

Á Strategy (MSTR) still dominates all DATCos, with 44.4% 
of all DATCo crypto holdings.

Á .ƭŀŎƪwƻŎƪΩǎ ǎǇƻǘ .¢/ όL.L¢ύ ŀƴŘ 9¢I ό9¢I!ύ 9¢Cǎ ƭŜŀŘ 
their respective segments with ~57% AUM share.Source: Farside Investors ; CoinGecko
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Total Stablecoin Market Cap Overview

Stablecoin market cap rose by +48.9% in 2025, ending the year above the $300B milestone

Source: CoinGecko
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Tether remains the dominant stablecoin 
with 60.1% ($187.0B) of total stablecoin 
ƳŀǊƪŜǘ ŎŀǇΣ ŦƻƭƭƻǿŜŘ ōȅ /ƛǊŎƭŜΩǎ ¦{5/ 
(24.2%, $75.4B).

The most significant change within the Top 5 in Q4 was 

the rapid ŘŜƭŜǾŜǊŀƎƛƴƎ ƻŦ 9ǘƘŜƴŀΩǎ ¦{5ŜΣ ǿƘƛŎƘ ǎŀǿ ƛǘǎ 

market cap plummet -57.3% (-$8.4B). Its supply collapsed 

from a peak of nearly $15B to $6.3B as a mid -October 

depeg event on Binance eroded investor confidence in 

high-yield looping strategies. 

tŀȅǇŀƭΩǎ t¸¦{5 Ƙŀǎ ƴƻǿ ōŜŎƻƳŜ ǘƘŜ рth  
largest stablecoin, thanks to its 
integration as an alternative payout 
option for Youtube creators.

Stats:

Á Total stablecoin market cap increase by -2.1% (+$6.3B) 
in Q4, while USDT market cap rose by +7.1% (+$12.4B).

Á The market cap of PYUSD surged +48.4% (+$1.2B) to 
ϷоΦс. ƛƴ vпΣ ŀƘŜŀŘ ƻŦ ²ƻǊƭŘ [ƛōŜǊǘȅΩǎ ¦{5м ǎǘŀōƭŜŎƻƛƴΣ 
which ended 2025 with a market cap of $3.3B.

ŢȹΡ̕ʤχἍfȹΘ
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USDS: 3%

USDe: 3% 
FDUSD: 1%
Others: 8%
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Prediction Markets Notional Volume

Notional volume on Prediction Markets grew to $63.5B in 2025, a 4x increase from 2024

Source: Dune (@datadashboards)
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Polymarket started the year strong with a 
near-monopoly on the prediction market 
space, but Kalshi has since taken a 
narrow lead in Q4

Polymarket started the year with 85.6% market share in 

Q1, but has since been overtaken by Kalshi in Q4. Kalshi 

had 39.6% market share in Q4, followed by Polymarket 

with 32.4%. YZi Labs-backed Opinion, built on BNB Chain, 

emerged in Nov to challenge the Big Two, though current 

volumes may also reflect airdrop farming activities.

While early Prediction Markets were 
dominated by Politics, and Econs & 
Finance, Sports is now by far the most 
popular category.

Stats:

Á Total notional volume on Prediction Markets grew by 

302.7% from $15.8B in 2024 to $63.5B in 2025.

Á Polymarket recorded $27.3B in notional volume in 

нлнрΣ ǿƘƛƭŜ YŀƭǎƘƛΩǎ ƴƻǘƛƻƴŀƭ ǾƻƭǳƳŜ ǘƻǘŀƭŜŘ ϷнпΦм.Φ

Á Sports now make up >90% of notional volume on Kalshi.
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Top 10 Perp CEXes & DEXes Trading Volume

Top 10 Perp exchanges volume totaled $92.9T in 2025, +64.6% YoY despite the market decline 

Source: CoinGecko
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Bullish momentum in the crypto market 
up to early -October drove historic 
volumes for perp exchanges; Top 10 Perp 
CEXes grew +47.4% to $86.2T, while Top 
10 Perp DEXes leaped by >4x to $6.7T.

While volumes saw a decline in Q4, they still represent 

26.3% of annual volume. Binance retained its lead with 

$27.3T in trading volume, representing 29.4% of volume 

share. However Perp CEXes are losing ground to DEXes 

that are now just as cheap, performant, and growing 

deeper in liquidity. 

Strong growth in perp DEXes were driven 
by emergence of new players; Hyperliquid  
and Lighter are now amongst the Top 10 
largest Perp exchanges overall.

Stats:

Á Hyperliquid  ($2.9T) and Lighter ($1.3T) now rank #7 and 

#10 respectively amongst perp exchanges. Notably 

Hyperliquid  surpassed even Coinbase International.

Á The picture is somewhat different in terms of open 

interest (OI), which declined by -11.7%, largely on CEXes 

(-20.8%) compared to DEXes (+229.6%).
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Total Market Cap & Spot 
Market Overview

Total crypto market cap declined by -23.7% (-
$946.0B) in Q4 to end 2025 at $3.0T, down -
10.4% YoY; this is the first downturn year for 
crypto since 2022

Source: CoinGecko

Uptober started strong with a push to a fresh all - time -high 

total market cap of $4.4T , but this was short - lived as prices 

tumbled until late -November, before staying rangebound till 

year end. The decline was triggered by a historic $19B 

ƭƛǉǳƛŘŀǘƛƻƴ ŜǾŜƴǘ ƻƴ hŎǘƻōŜǊ мл ŦƻƭƭƻǿƛƴƎ tǊŜǎƛŘŜƴǘ ¢ǊǳƳǇΩǎ 

announcement of 100% tariffs on China. 

This correction almost entirely erased the gains of the prior 

two quarters, resulting in a full -year decline of -10.4%. 

Despite the bearish price action,  average daily trading volume 

in Q4 grew to a yearly high of $161.8B (+4.4% QoQ). However, 

this was skewed by the historic Oct 10 liquidation event and 

high volatility during the market downturn; volume declined 

steadily once the market turned rangebound.

ŢȹΡ̕ʤχἍfȹΘ ǙΡȹʓ˯̓ːἍȆ͔̞Ϣ̼ʤ

$4.4T

$2.6T
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Crypto Dominance

Amidst a broader market correction, bitcoin dominance saw a marginal recovery of 
+0.5 p.p. in Q4, ending the year at 57.4%ЮШÑőŔƚШůċƖťĲĬШċШƖĲƻĲƖƚċũШŸŉШÄΟќƚШƖŸƣċƣŔŸŰШŔŰƣŸШ
ETH (-0.8 p.p.) and other major alts, with BNB (+0.4 p.p.) being an outlier. 

Collectively, stablecoins were the primary beneficiaries of the Q4 drawdown. 
Combined dominance for USDT (+1.9 p.p.) and USDC (+0.6 p.p.) surged as the 
market sold off, while fresh capital continued to flow into stablecoins. By year-end, 
USDT achieved 6.1% dominance, its highest level of the year.

ћ§ƣőĲƖƚќШƚċƽШƣőĲШũċƖŊĲƚƣШĬĲĦũŔŰĲШы-1.3 p.p), indicating that long-tail assets were 
relatively more impacted by the sell-off than larger cap alts.

Risk-off sentiment led to rotation out of altcoins in Q4, with 
stablecoins the largest beneficiaries; USDT and USDC combined 
for 8.6% dominance, the highest level since November 2023

Source: CoinGecko
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Cryptocurrency 
Price Returns

BTC plummeted -23.2% to close the year with a -6.4% decline , after failing to maintain 

momentum after hitting a new all - time -high in early October. ETH suffered even more, 

dropping -28.4% in Q4 to end the year down -11.1%. SOL was the poorest performer 

amongst the Top 5, sliding -40.3% in Q4 and ending 2025 with a -34.3% decline. In 

contrast, BNB proved the most resilient, falling -14.4% in Q4 to end the year with a 

+23.0% gain. 

DeFi tokens similarly fared poorly overall , with LINK ( -42.8%), HYPE (-43.8%), and AAVE 

(-46.7%) seeing significant losses in Q4 . UNI (-26.3%) fell the least in Q4 amongst the 

Top 5 DeFi tokens, but was the worst performer for the year with a -57.5% decline. 

Prediction market Rain Protocol (RAIN) surged +112.2% in Q4 after Nasdaq-listed 

Enlivex Therapeutics announced a $212M treasury allocation to the token . This helped 

it break into the Top 5 DeFi tokens, and ended 2025 with a +202.8% gain.

Performance was particularly weak in the meme sector , which saw a total wipeout of 

Q3 gains across the board. The exception was MemeCore (M) which saw its +4012.2% 

Q3 gain only partially retraced with a -34.3% decline in Q4. 

AI tokens also lagged, with TAO (-27.8%), NEAR (-42.4%), and ICP (-32.9%) sliding 

double digits, and RENDER (-61.5%) facing the largest loss. Story (IP) saw the biggest 

decline of -80.5% in Q4, though it was the only one that ended 2025 in the green with 

a +9.7% gain.

Source: CoinGecko

Crypto fell across the board in 2025 Q4, with altcoins 
faring worse than majors as investors pivoted away from 
high-beta speculative assets

12*Data for RAIN, M, PUMP, and IP started from Sep 11, Jul 3, Jul 14, and Feb 13 respectively
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Total Stablecoins Market 
Cap Overview

The most significant change within the Top 5 in Q4 was the 

rapid deleveraging of 9ǘƘŜƴŀΩǎ ¦{5ŜΣ ǿƘƛŎƘ ǎŀǿ ƛǘǎ ƳŀǊƪŜǘ ŎŀǇ 

plummet -57.3% (-$8.4B). Its supply collapsed from a peak of 

nearly $15B to $6.3B as a mid -October depeg event on Binance 

eroded investor confidence in high -yield looping strategies. 

tŀȅtŀƭΩǎ t¸¦{5 ǎǳǊƎŜŘ ҌпуΦп҈ όҌϷмΦн.ύ ǘƻ ǊŜŀŎƘ ϷоΦс.Σ 

ǊŜǇƭŀŎƛƴƎ ²ƻǊƭŘ [ƛōŜǊǘȅ CƛƴŀƴŎƛŀƭΩǎ ¦{5м ŀǘ Ір ŦƻǊ ǘƘŜ ŦƛǊǎǘ ǘƛƳŜ. 

This was driven by the launch of creator payouts on YouTube 

and a ~4.25% yield offering through the Spark Savings Vault. 

USDG, the Paxos -issued stablecoin backed by a consortium 

including Kraken and Robinhood, crossed the $1.5B mark 

(+113.2%, QoQ) after achieving full MiCA compliance in the EU.

Other high -growth movers included RLUSD (+61.8%, +$488.2M) 

and USDD (+76.9%, +$366.8M ), while FDUSD continued its 

sharp decline, falling -52.2% (-$562.9M) .

Total stablecoin market cap climbed +$6.3B 
to end Q4 at a fresh high of $311.0B, +48.9% 
(+$102.1B) YoY; PYUSD entered the Top 5 for 
the first time

Source: CoinGecko

$187.1B

+$12.4B

$75.4B

+$2.0B

$9.2B

+$1.1B

$6.3B

-$8.4B

$3.6B

+$1.2B

ŢȹΡ̕ʤχἍfȹΘ
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USDT: 57%
USDC: 24%
USDe: 5% 

USDS: 3%
USD1: 1%
Others: 10%

USDT: 60%
USDC: 24%
USDS: 3%

USDe: 2% 
PYUSD: 1%
Others: 9%

$311.0B
$304.6B

USDT: 66%
USDC: 21%
USDS: 3%

USDe: 3% 
FDUSD: 1%
Others: 8%

$208.9B

$263.3B
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Bitcoin vs. Major Asset 
Classes Price Returns

Gold (+62.6%) was the best performing asset in 2025 , 
followed by US equities; BTC ( -6.4%) was the third worst 
performer, ahead of only Crude Oil and the US dollar

Source: Google Finance; CoinGecko ,

Gold dominated 2025, closing Q4 with a +11.4% gain to reach a 

staggering +62.6% FY return . This record-breaking year was 

driven by a historic perfect storm of central bank accumulation, 

geopolitical risk, and uncertainty around tariffs .

The NASDAQ and S&P 500 both outperformed BTC ( -6.4%), 

finishing the year at +20.5% and +16.6% respectively, driven 

largely by the AI narrative.

The US Dollar Index (DXY) concluded 2025 with a significant -

10.0% annual decline. Rate cuts, concerns over Federal Reserve 

independence, and significant political uncertainty drove its 

decline vs other major currencies. 

Crude Oil was the worst performer of the year, plunging -21.5%. 

This extended decline reflected a persistent global supply 

surplus, fueled by record non -OPEC production and a shift in 

OPEC+ strategy toward defending market share.

ƵΡ˯ʈʤἍƾʤχϢΡ̓
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Crypto Market Cap & 
Bitcoin vs. S&P 500

.ƛǘŎƻƛƴΩǎ ŎƻǊǊŜƭŀǘƛƻƴ ǿƛǘƘ ǘƘŜ {ϧt рлл 

shifted from a neutral 0.00 in Q3 to a 

negative -0.34 in Q4 . This decoupling 

was triggered post the Oct 10 crash, as 

crypto declined severely while US 

equities remained relatively resilient. 

Annual correlation between Bitcoin and 

the S&P500 fell from 0.76 to 0.46 YoY.

The correlation between Bitcoin and 

total crypto market cap tightened 

significantly in Q4, returning to a perfect 

1.00. This signals a retreat from the 

altcoin -led growth seen in Q3.

Crypto saw a sharp volatility spike in 

Q4, with Bitcoin and total market cap 

climbing to 41.2% and 44.8%, 

respectively (from 29.2% and 35.6% in 

Q3). This uptick reflected the magnitude 

ƻŦ ǘƘƛǎ ǉǳŀǊǘŜǊΩǎ ŘŜŎƭƛƴŜΦ, Meanwhile the 

S&P 500 volatility rose more modestly 

to 12.7% (+3.3 p.p. QoQ). 

hƴ ŀƴ ŀƴƴǳŀƭ ōŀǎƛǎΣ ƘƻǿŜǾŜǊΣ .ƛǘŎƻƛƴΩǎ 

volatility continued its downward trend, 

moderating from 52.6% to 41.6% YoY.

After moving in lockstep with the S&P500 in the first half of 
the year, Bitcoin and the S&P 500 deviated course 
ǎƛƎƴƛŦƛŎŀƴǘƭȅ ƛƴ vпΤ ŘŜǎǇƛǘŜ ŀ ǳǇ ŀƴŘ Řƻǿƴ ȅŜŀǊΣ .¢/Ωǎ 
volatility continued to moderate.

Source: CoinGecko , Google Finance

ŢȹΡ̕ʤχἍfȹΘ ǋᵱƵἍᴣᴝᴝ
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BTC-TotalBTC-SP Total-SP
FY 0.95 0.46 0.56

Bitcoin mcap Total crypto mcap S&P 500
2024 52.6% 51.6% 12.6%
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Trending Categories 
in 2025

Meme Coins and AI led all categories for the second straight 
year, ǿƛǘƘ έaŀŘŜ ƛƴ ¦{!έ ŀƴŘ ά²[CL tƻǊǘŦƻƭƛƻέ ŜƴǘŜǊƛƴƎ ǘƘŜ 
leaderboard in 2025 ŀǎ ¢ǊǳƳǇΩǎ ƛƴŦƭǳŜƴŎŜ ƻǾŜǊ ŎǊȅǇǘƻ ƎǊƻǿǎ

Source: CoinGecko
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Top 20 categories made up 67.7% of 

user attention in 2025, compared to 

78.7% in 2024. This shows that interest 

has been more broadly spread out 

across different categories this year.

Similar to 2024, meme and AI -related 

categories dominated mindshare in 

2025, emerging on top every quarter. 

However, the interest in meme has 

slowly declined throughout the year.

 Meme related categories had 19.2% of 

global investor interest in 2025, versus 

30.7% in 2024. Meanwhile, AI did see a 

slight increase to 17.7% in 2025 from 

15.2% in 2024.

Despite a cooling meme coin market, 

Solana remained the most popular 

ecosystem in 2025, capturing 4.0% 

mind share. It maintained a significant 

lead over competing chains, including 

Base, Ethereum, Sui, and BSC. 
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Notable Events

Oct 5

Bitcoin reaches 
new ATH of 
$125,000

7

NYSE owner ICE, 
announces $2B 
investment into 
Polymarket

10

Record market 
crypto liquidation 
event, over $19B 
wiped out

17

Stripe raises 
$500M for 
upcoming 
stablechain , Tempo

Coinbase acquires 
ƛƴŦƭǳŜƴŎŜǊ /ƻōƛŜΩǎ 
Echo launchpad for 
$375M

Kalshi goes on -
chain on Solana 
through a 
partnership with 
Jupiter

US President 
Donald Trump 
pardons Binance 
co-founder CZ

YZi Labs-backed 
prediction market 
Opinion launches 
on BNB Chain

MegaETH ICO 
concludes with over 
$1.4B in ETH 
commitments

US government 
shutdown 
concludes

Aave launches 
savings app, 
insuring deposits of 
up to $1M.

/ƭƻǳŘŦƭŀǊŜΩǎglobal 
outage results in 
widespread
disruption of crypto
sites

dApp  analytics 
platform Dappradar  
shuts down after 7 
years of operation

Monad launches 
MON token after 
raising $269M on 
/ƻƛƴōŀǎŜΩǎ L/h 
launchpad

Terraform Labs 
founder Do Kwon is 
sentenced to 15 
years in prison

Coinbase 
integrates Kalshi 
and launches 
prediction market 
features

¦ƴƛǎǿŀǇΩǎ ŦŜŜ 
switch 
έUNIfication έ 
proposal passes

!ŀǾŜΩǎ 
controversial brand 
asset governance 
proposal fails to 
pass

Perp DEX Lighter 
airdrops and 
launches LIT token

OpenSea CEO 
announces delay of 
upcoming SEA 
token to Q1 2026

17 18 21 22 23

17

Polymarket  returns 
to the US market 
after being 
previously banned

Tech giant Naver 
merges with Upbit , 
the largest South 
Korean crypto 
exchange

Privacy coin Zcash 
surges to ATHs, 
jumping tenfold in 
five weeks

Kalshi raises $1B in 
funding at a total 
valuation of $11B

US SEC approves 
form filings for 
Solana Spot ETFs

Crypto wallet 
Exodus acquires 
payments 
infrastructure firm 
W3C for $175M

Ethereum 
completes Fusaka 
network upgrade
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Notable Hacks aŀƧƻǊ ŎǊȅǇǘƻ ƘŀŎƪǎ ŘǊŀƛƴŜŘ ƻǾŜǊ ϷнΦоу. ƛƴ нлнрΣ ƭŜŘ ōȅ .ȅōƛǘΩǎ ǊŜŎƻǊŘ 
breaking $1.5B theft, accounting for nearly two -thirds of total losses

Phemex $85M

Å Phemex, a Singapore -
based crypto exchange 
was drained for $85M 
following unauthorized 
access to its hot wallets

Jan 23 Feb 21 Feb 24 Apr 1

Bybit $1.5B

Å The largest crypto hack to 
date, the $1.5B theft is 
attributed to North Korean 
state -backed Lazarus 
Group

Infini $49M

Å Attackers exploited admin 
privileges and drained the 
smart contracts of Infini, a 
Hong Kong-based 
stablecoin neobank

Apr 20 May 22

UPCX $70M

Å Unauthorized access to 
¦t/·Ωǎ ǇŀȅƳŜƴǘ ǇƭŀǘŦƻǊƳ 
smart contract led to the 
loss of 18.4M UPC tokens

Bitget $100M

Å A trading exploit involving 
lesser - known gaming 
token VOXEL led to $100M 
in losses

Cetus $223M

Å Sui DEX suffered 
widespread losses after 
its liquidity pools were 
drained through a smart 
contract exploit

Nobitex $90M

Å Nobitex, an Iranian crypto 
exchange was hacked. 
Predatory Sparrow, an 
Israel linked hacking group 
claimed responsibility

Jun 18 Jul 9 Aug 14 Nov 3

GMX $42M

Å Perp DEX GMX had its 
legacy V1 vaults drained, 
although its hacker 
eventually returned the 
funds in exchange for a 
$5M bounty.

BtcTurk $48M

Å Turkish crypto exchange 
BtcTurk suffered losses 
after an attacker gained 
ŀŎŎŜǎǎ ǘƻ ǘƘŜ /9·Ωǎ 
private keys

Nov 27 Dec 1

Balancer $128M

Å A rounding -error bug in 
ǘƘŜ 5ŜCƛ ǇǊƻǘƻŎƻƭΩǎ ±н 
composable stable pools 
led to over $128M in 
losses, causing a mini -
contagion that affected 
other DeFi protocols.

Upbit $36M

Å Shortly after the 
announcement of the Naver 
Upbit merger, Upbit was 
hacked allegedly by Lazarus 
Group, the same group that 
hacked Bybit

Yearn Finance $9M

Å DeFi protocol Yearn 
Finance suffered a $9M 
exploit affecting its yETH 
liquid staking pool token
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Crypto Acquisitions 
by DATCos

DATCos spent at least $49.7B* in 2025 to acquire crypto , with 
~50.0% of funds deployed in Q3; Only $5.8B was deployed in Q4, 
the lowest quarter in the year, as market crashed post -October

Source: CoinGecko ; total number is understated as some public companies do not report the cost of acquisition

Amount Spent by DATCos to Acquire Crypto* (2025) Top 10 DATCos by Crypto Holdings (as at Jan 1, 2026)

As at Jan 1, 2026, DATCos collectively held $134.0B worth of 

crypto. This is a +137.2% jump from $56.5B on Jan 1, 2025 . 

The pace of acquisition slowed significantly in Q4 as the crypto 

market crash also dragged down the shareprices of DATCos . With 

Ƴŀƴȅ 5!¢/ƻǎΩ Ƴb!± ŦŀƭƭƛƴƎ ōŜƭƻǿ мΦлΣ 5!¢/ƻǎ ƘŀǾŜ ƘŀŘ ǘƻ ŘŜǇƭƻȅ 

funds to buyback their shares instead to shore up prices. 

As at end -2025, DATCos collectively hold >1M BTC and >6M ETH, 

both >5% of their respective total supply. 19

# DATCo Crypto Value

1 Strategy BTC $59.5B

2 Bitmine Immersion ETH, BTC $12.1B

3 MARA Holdings BTC $6.4B

4 XXI BTC $5.1B

5 Bitcoin Standard Treasury Co BTC $3.5B

6 SharpLink ETH $3.4B

7 Metaplanet BTC $3.1B

8 Bullish BTC, ETH $2.9B

9 Galaxy Digital BTC, SOL, ETH $2.3B

10 Coinbase Global BTC, ETH $2.2B
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Prediction Markets
Notional Volume

Notional volume on Prediction Markets 

grew from $15.8B in 2024 to $63.5B in 

2025, a +302.7% increase.

Polymarket started the year with 85.6% 

market share in Q1, but has since been 

overtaken by Kalshi in Q4 . Kalshi had 

39.6% market share in Q4, followed by 

Polymarket with 32.4%.

YZi Labs-backed Opinion, built on BNB 

Chain, emerged in Nov to challenge the 

Big Two, though current volumes may 

also reflect airdrop farming activities.

While early Prediction Markets were 

dominated by Politics, and Econs & 

Finance, Sports is now by far the most 

popular category, notably making up 

>90% of notional volume on Kalshi.

With tradfi and sports betting firms on 

the way, the competition is just heating 

up within this nascent sector.

Prediction Markets took off in the second half of 2024 thanks to 
the US Presidential Elections; 2025 notional volume totaled 
$63.5B, with Polymarket  having a slight lead over Kalshi in total 
national volume, though that lead has flipped in 2025 Q4

Source: Dune (@datadashboards)
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# Acquirer Acquiree Deal Size Date Description

1 $10B Nov 2025
bŀǾŜǊΣ ǘƘŜ άDƻƻƎƭŜ ƻŦ YƻǊŜŀέΣ ŀŎǉǳƛǊŜǎ 
Dunamu, parent company of Upbit, the 
largest crypto exchange in Korea

2 $2.9B May 2025
/ƻƛƴōŀǎŜ ŀŎǉǳƛǊŜǎ 5ŜǊƛōƛǘΣ ǘƘŜ ǿƻǊƭŘΩǎ 
largest crypto options exchange

3 $1.5B May 2025
Kraken acquires leading US retail futures 
trading platform NinjaTrader

4 $1.25B Apr 2025
Ripple acquires prime brokerage firm 
Hidden Road

5 $375M Oct 2025
Coinbase acquires Echo, the pre -eminent 
ICO / token fundraising platform

6 $350M Sep 2025
Solowin, a HK-regulated global financial 
services firm, merges with AlloyX, a HK -
based stablecoin infrastructure company

7 $262M Nov 2025
Bridgepoint, global PE investor acquires 
ht.digital, a crypto audit & assurance firm

8 $200M Aug 2025
Ripple acquires Rail, a stablecoin 
infrastructure company

21

Crypto Mergers & 
Acquisitions

Crypto M&A hit $18.6B in 2025, ǿƛǘƘ bŀǾŜǊΩǎ ŀŎǉǳƛǎƛǘƛƻƴ ƻŦ ¦ǇōƛǘΩǎ 
parent company, Dunamu, the headline deal worth $10B; all four 
of the largest deals involved brokers & exchanges

The eight largest crypto M&A deals 

totaled $16.8B, making up >90% of 

disclosed deal size. 

The four largest deals involved brokers 

and exchanges , while another two of the 

Top 8 involved stablecoin  companies. 

The Naver / Dunamu deal is by far the 

largest in crypto history. Prior to 2025 

ǘƘŜ ƭŀǊƎŜǎǘ ŘŜŀƭ ǿŀǎ {ǘǊƛǇŜΩǎ ŀŎǉǳƛǎƛǘƛƻƴ 

of Bridge for $1.1B. 

Coinbase, Kraken and Ripple were the 

most active crypto acquirers in 2025, 

snapping up a number of  companies to 

rapidly expand their core offerings. This 

includes TradFi trading capabilities.

Outside of M&A, the largest private 

fundraising rounds involved Prediction 

Markets  (Polymarket, Kalshi), crypto 

exchanges (Binance, Kraken), and 

payment protocols (Ripple, Tempo).

Top 8 Largest Crypto Mergers & Acquisitions Deals in 2025

Source: Architect Partners ; CoinGecko  Research

https://architectpartners.com/q3-2025-crypto-ma-and-financing-report-2/
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Tether accounted for 41.9% of all 

revenue among 168 revenue generating 

protocols. It made ~$5.2B throughout 

2025. 

Among the top 10 protocols, stablecoin 

issuers dominated the landscape, with 

just four entities generating 65.7% 

($8.3B) of total revenue in 2025 . The 

remaining six protocols in the Top 10 

were all trading protocols.

Revenue derived from trading protocols 

was highly dependent on market 

conditions. For example, Phantom 

generated $95.2M in revenue in January 

at the peak of the Solana meme coin 

frenzy. However, its revenue dipped to 

$8.6M in December as interest in meme 

coins dried up. 

If blockchains were included, Tron 

would be the second highest in terms of 

revenue generated with $3.5B in 2025. 

¢ǊƻƴΩǎ ƘƛƎƘ ƴŜǘǿƻǊƪ ǳǎŀƎŜ ǎǘŜƳǎ ŦǊƻƳ ƛǘ 

being the preferred chain for USDT 

transactions. Source: TokenTerminal , DeFiLlama

*Data excludes revenue from blockchains

Protocol Revenue* Tether generated $5.2B in revenue in 2025, representing the bulk 
of revenue generated by crypto protocols ; trading protocols 
performed well in Q1, but revenue fell when the market turned

ƾʤУʤ̓Ϣʤ
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Privacy Coins

Amongst the Top 10 privacy-related tokens by 
market cap, Zcash (ZEC) was the undisputed 
winner т  skyrocketing +817.6%. It benefitted 
from a number of bullish catalysts, such as its 
ћőċũƻŔŰŊќШŔŰШ ŸƻĲůĤĲƖЯШċШҘΞΥШůŔũũŔŸŰШƓƨƖĦőċƚĲШĤǃШ
Winklevossтbacked DATCo Cypherpunk 
Technologies, and endorsement from Naval 
RavikantЯШƽőŸШĦċũũĲĬШƣőĲШƣŸťĲŰШљŔŰƚƨƖċŰĦĲШ
ċŊċŔŰƚƣШ7ŔƣĦŸŔŰЮњ

Humanity Protocol (H) was the next top -

performer, climbing +338.1% as it became 

ƪƴƻǿƴ ŀǎ ǘƘŜ άŜǘƘƛŎŀƭ ŀƭǘŜǊƴŀǘƛǾŜέ ǘƻ 

Worldcoin for biometric sovereignty. 

NIGHT (+124.7%) and XMR (+124.0%) recorded 
similar gains, highlighting that the momentum 
ŉċƻŸƖĲĬШĤŸƣőШƓƖŔƻċĦǃШћůŸŰĲǃќШ(e.g. ZEC, XMR) as 
ƽĲũũШċƚШћŔŰŉƖċƚƣƖƨĦƣƨƖĲќШ(e.g. H, NIGHT). 

However, sector -wide interest did not 

translate to price performance for all 

projects . Tezos (XTZ, -61.5%), Starknet (STRK, 

-83.1%) and most beyond the Top 10 were 

essentially ignored and lagged significantly 

along with the rest of the market.

Privacy emerged as a dominant narrative during late -Q3, particularly 
ŀŦǘŜǊ bŀǾŀƭ ǘǿŜŜǘŜŘ ά½ŎŀǎƘ ƛǎ ƛƴǎǳǊŀƴŎŜ ŀƎŀƛƴǎǘ .ƛǘŎƻƛƴέΤ capital 
was highly selective with performance concentrated in a few 
standout winners like ZEC (+817.6%) and H (+338.1%)

Source: CoinGecko

ƵΡ˯ʈʤἍƾʤχϢΡ̓
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Bitcoin Price & 
Trading Volume

.ƛǘŎƻƛƴΩǎ ǇǊƛŎŜ ǘǊŀƧŜŎǘƻǊȅ ǎǘŀǊǘŜŘ ǎǘǊƻƴƎ ƛƴ vпΣ ǇŜŀƪƛƴƎ ŀǘ ŀ 

historic all - time -high of $124,774 on October 7.

However, the October 10 market crash triggered a broad 

retreat from risk assets, with BTC falling by -10.0% in 24 hours. 

Since then, BTC slipped below the $100k level on November 13, 

ŀƴŘ ƘŀǎƴΩǘ ǊŜŎƻǾŜǊŜŘ ǎƛƴŎŜΦ

The ensuing correction wiped out Q2 and Q3 gains, with BTC 

falling -23.2% in Q4 to end the year down -6.4%.

Amidst the market volatility, trading activity surged to its 

highest levels of the year. Average daily trading volume 

climbed to $63.1B in Q4, a massive +53.5% QoQ increase . 

Source: CoinGecko

^ǙfἍƵΡ˯ʈʤ ǙΡȹʓ˯̓ːἍȆ͔̞Ϣ̼ʤ
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ATH
$124,774

$87,520

Bitcoin established a new all -time -high of 
$124,774 in early October, before a 
significant Q4 correction ( -23.2%) saw the 
asset close the year at $87,520, a -6.4% full-
year decline

$93,508
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Bitcoin Mining Hashrate

Following a significant +35.1% expansion in Q3, Bitcoin mining 
hashrate cooled significantly in Q4, declining -14.0% QoQ. 

Despite the quarterly drop,  the network reached a new all - time -
high of 1.3 Zettahash on October 24 , before the plummeting BTC 
price and rising network difficulty compressed miner margins.

Notable industry developments:

Å Core Scientific and CoreWeave officially terminated their $9B 

merger agreement on October 30  after the deal failed to receive 

necessary shareholder approval

Å Russia banned cryptocurrency mining in 10 regions  from 

January 2026 until 2031 to address severe power shortages

Å CleanSpark achieved record 2025 revenue of $766M , more than 

double of the year prior. It also acquired a Texas site with 285 

MW of power to launch an AI data center

Å Hut 8 signed a 15-year, $7 billion lease agreement with 

Fluidstack to provide GPU -backed data center space for AI firm 

Anthropic , signaling a massive acceleration in the pivot to AI

Source: Blockchain.com, Google Finance

ßȹε˜ΡȹχʤἍᶆǙßᶏεᶇ

ATH
1305M TH/s
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764M 
TH/s

Bitcoin mining hashrate saw a sharp -14.0% 
contraction in Q4 , the first decline in 2025, as 
a much lower BTC price suppressed mining 
profitability and forced older hardware offline

980M 
TH/s
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US Spot Bitcoin 
ETFs Net Flows

US Spot BTC ETFs experienced its first ever quarter of net outflows 
in 2025 Q4 ( -$1.1B), but closed out 2025 with +$21.3B in net inflows ; 
total AUM fell to $120.8B by end -Q4, -19.4% QoQ but +13.3% YoY

Source: Farside Investors ; The Block
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Others
$7.8B

-13.7%

US Spot Bitcoin ETFs Daily Net Flows (2025) Total AUM (December 31, 2025)

The outflows were not evenly distributed across ETFs. 

.ƭŀŎƪwƻŎƪΩǎ L.L¢Σ DǊŀȅǎŎŀƭŜΩǎ .¢/Σ LƴǾŜǎŎƻ DŀƭŀȄȅΩǎ .¢/hΣ ŀƴŘ 

²ƛǎŘƻƳ¢ǊŜŜΩǎ .¢/² ǎŀǿ ƴŜǘ ƛƴŦƭƻǿǎ ƛƴ нлнр vп. IBIT garnered 

the largest net inflows (+$1.1B), 

Meanwhile DǊŀȅǎŎŀƭŜΩǎ D.¢/ ŜȄǇŜǊƛŜƴŎŜŘ ǘƘŜ ƭŀǊƎŜǎǘ ƴŜǘ 

outflows ( -ϷмΦм.ύΣ ŦƻƭƭƻǿŜŘ ōȅ !ǊƪLƴǾŜǎǘΩǎ !wY. ό-$637.6M).

Relative market share by AUM has remained similar through 

out the year, with IBIT the clear leader with 57.6% share , 

ŦƻƭƭƻǿŜŘ ōȅ CƛŘŜƭƛǘȅΩǎ C.¢/ όмпΦт҈ύ ŀƴŘ D.¢/ όмнΦу҈ύΦ

GBTC
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https://farside.co.uk/bitcoin-etf-flow-all-data/
https://www.theblock.co/data/crypto-markets/bitcoin-etf


Access DATs data via API

Access DATs data via API

Fetch real -time 
DATs data  with 
CoinGecko's  API

 Endpoints to integrate DATs tracking into your products & tools:

Available on all API plans ï including free Demo plan

Speak to our Sales team for custom rate limits and call credits

Now tracking:
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Ethereum Price & 
Trading Volume

ETH closed the year at $2,967, marking a 28.4% decrease 

since the start of Q4. 9¢IΩǎ ŘŜŎƭƛƴŜ ŎƻƛƴŎƛŘŜǎ ǿƛǘƘ 

institutional acquisition of ETH slowing down this quarter, as 

record spot ETF net inflows in Q3 turned to net outflows in 

Q4. Except Bitmine Immersion (BMNR), other ETH DATCos 

also significantly slowed their ETH acquisitions.

After declining for most of October and November, ETH saw a 

slight bounce from $2,799 to $3,195 in early December, likely 

driven by the successful completion of the Fusaka network 

upgrade . Unfortunately, this successful upgrade did not 

ignite a broader ETH rally like Pectra did in May. 

Since the change in leadership at the Ethereum Foundation in 

April, there has been greater urgency at upgrades focusing 

on mainnet performance. There are two major upgrades 

scheduled for 2026 ς Glamsterdam and Hogota.

ETH retraced to $2,967 after achieving a 
record high price of $4,946 in Q3; 
Unfortunately  it is down -11.1% YoY

Source: CoinGecko
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Transaction count in the EVM space 

grew throughout 2025, with average 

daily transactions nearly doubling from 

32.9M in Q1 to 62.6M in Q4, a 90.3% 

increase.

Ethereum ranked 9 th  with 524M total 

transactions in 2025. This reflects 

9ǘƘŜǊŜǳƳΩǎ ǊƻƭŜ ŀǎ ŀ ǎŜǘǘƭŜƳŜƴǘ ƭŀȅŜǊΣ 

while Layer 2s handle the bulk of 

common transactions.

The recently launched L1 Monad shows 

promising numbers, recording 55.2M 

transactions in December 2025 , 

putting it alongside Worldchain. 

Continued growth would likely see 

Monad breaking into the top 10.

Despite trading volume on DEXes 

declining, Onchain transaction count in 

Q4 still increased, suggesting a shift 

away from DEX trading towards other 

activities such as Prediction Markets.

Source: Etherscan

Transaction Count of 
Broader EVM Ecosystem

Transactions on the EVM ecosystem grew 90.3% in 2025, 
from 32.9M to 62.6M; BSC, Base and Tron maintained 
their dominance throughout the year

ǙΡȹ̓εȹʈχ˯͔̓Ἅ
f͔Ϣ̓χ
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US Spot Ethereum 
ETFs Net Flows

!ŦǘŜǊ ƛǘΩǎ ǎǘǊƻƴƎŜǎǘ ǉǳŀǊǘŜǊΣ US Spot ETH ETFs recorded -$1.5B 
in net outflows in 2025 Q4, closing the year at +$9.7B in net 
inflows; total AUM is now at $17.9B , -34.5% QoQ but +48.2 YoY

Source: Farside Investors ; Bloomberg
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-34.6%
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US Spot Ethereum ETFs Daily Net Flows (2025) Total AUM (December 30, 2025)

After a record setting +$9.6B of net inflows in 2025 Q3, US 

Spot ETH ETFs experienced -$1.5B in net outflows in Q4, the 

single highest quarter of net outflows for the sector.

!ƭƭ 9¢I 9¢Cǎ ǎŀǿ ƴŜǘ ƻǳǘŦƭƻǿǎ ŜȄŎŜǇǘ DǊŀȅǎŎŀƭŜΩǎ 9¢I 

(+$13.4M). .ƭŀŎƪwƻŎƪΩǎ 9¢I! ό-$871.9M) and ETHE (-$498.1M) 

experienced the largest net outflows. 

5ŜǎǇƛǘŜ ǘƘŜ ƴŜǘ ƻǳǘŦƭƻǿǎ ŀƴŘ ŘŜŎƭƛƴŜ ƛƴ 9¢IΩǎ ǇǊƛŎŜΣ ǘƘƛǎ Ƙŀǎ 

still been a strong year for ETH ETFs, growing +48.2% YoY. 

ETHA retains a resounding lead with 57.4% in AUM , followed by 

9¢I9 όмпΦс҈ύΣ CƛŘŜƭƛǘȅΩǎ C9¢I όмнΦо҈ύ ŀƴŘ 9¢I όмнΦо҈ύΦ
32

ETHE

ETH
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