Crypto sector diversifies as miners pivot to AI, stablecoins fuel liquidity questions, and tokenised Treasurys redefine trading collateral
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Crypto markets are no longer moving to a single rhythm. Instead, capital is scattering across competing themes: miners are turning towards artificial intelligence, corporate treasuries are loading up on Ether, stablecoin balances are rising even as turnover cools, and tokenised Treasury funds are beginning to function as collateral on major trading venues.
One of the clearest examples is IREN, which Bernstein says is increasingly better understood as an AI infrastructure play than as a conventional Bitcoin miner. The brokerage argued that the company’s power access and data-centre footprint could support high-performance computing demand, with its AI cloud business potentially scaling into a $3.7 billion opportunity. Separate reporting also suggests IREN has slowed Bitcoin expansion to concentrate on AI data centres and cloud services, underscoring how miners are trying to escape the boom-and-bust logic of the Bitcoin cycle.
At the other end of the spectrum, BitMine is taking a far more aggressive bet on Ether. CoinMarketCap Academy reported that the company bought 101,627 ETH between April 13 and April 19, its largest weekly purchase since December, taking holdings to nearly 4.98 million tokens. That buying spree has left the firm exposed to heavy unrealised losses because Ether has traded below its average purchase price, but BitMine still appears committed to a strategy aimed at controlling 5% of circulating supply.
The wider market picture is equally mixed. RWA.xyz data shows stablecoin supply has climbed above $305 billion, yet transfer volume has dropped by almost a fifth over the past month, suggesting liquidity is sitting on the sidelines rather than rotating quickly through the system. Tether’s USDT led recent inflows, while USDC also attracted funds, even as some rivals saw outflows. The result is a market with more cash parked in stablecoins, but less conviction about where to deploy it.
Institutional finance is also reshaping crypto plumbing. OKX has begun accepting BlackRock’s tokenised US Treasury fund, BUIDL, as trading collateral through a framework developed with Standard Chartered, allowing clients to use a yield-bearing asset rather than idle cash. The structure keeps the fund in regulated custody while still supporting exchange margin, which could make tokenised Treasurys a more attractive bridge between traditional markets and digital-asset trading. Taken together, the shifts point to a sector that is still searching for a dominant narrative, even as it builds several at once.
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