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This week, industry leaders Anchorage Digital and Circle demonstrated steps
in their strategy evolution.

Anchorage acquired Hedgey Finance and what was billed as the "Securitize
for Advisors” business unit from Securitize. Hedgey offers software that
manages token allocations, distributions, and vesting for token issuers,
similar to “cap table management” software for shareholder equity. Securitize
for Advisors helps registered investment advisers (RIAs) manage their clients’
crypto investing activities. Anchorage and Securitize also had a pre-existing
partnership relating to RIAs, which was announced in early 2024. Together,
these moves demonstrate Anchorage's strategy of offering a wide variety of
products and services to institutional crypto investors, far beyond its
historical focus on custody.

Circle acquired the team and technology of Interop Labs, which has been a
key contributor to the Axelar Network, offering cross-blockchain messaging
and token transfer capabilities. This supports Circle's new Layer 1(L1)
blockchain strategy for ARC. Circle intends to make ARC a leading L1
blockchain, rather than continuing to rely on the roughly 30 existing L1
blockchains where Circle currently issues USDC natively. This strategy
reflects the view that a multi-chain environment will likely persist for some
time, making interoperability critical.

With 2025 coming to a close, it is time to pull back from weekly activity and
assess the bigger picture. Look for our 2025 Year-End Crypto M&A and
Financing Report in the first week of January.
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Transaction Value: Not disclosed

Rationale: Consolidates position in institutional products of quantitative trading
Sector: Investing & Trading Infrastructure
Target Description: Crypto algorithm trading services and market maker

Transaction Value: Not disclosed

Rationale: To expand the crypto ATM business in Poland

Sector: Payments Infrastructure

Target Description: Poland-based crypto ATM services provider

Transaction Value: Not disclosed

Rationale: To be publicly listed on NYSE
Sector: Investing & Trading Infrastructure
Target Description: Al-powered digital assets treasury platform

Transaction Value: Not disclosed

Rationale: Builds a full token lifecycle management platform

Sector: Enterprise Solutions

Target Description: One-stop solution of token vesting, lockups and distribution

Transaction Value: Not disclosed

Rationale: To expand its business to crypto wealth management

Sector: Enterprise Solutions

Target Description: Crypto wealth management platform for RIAs

Transaction Value: Not disclosed

Rationale: To enhance the interoperability of its digital assets issued on Arc

Sector: Blockchains & Protocols

Target Description: Cross-chain Interoperability developer
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https://docs.google.com/spreadsheets/d/1xUmtDiWSyskCa3S6WsBW_pZUooA_g14S_8iatXsGs2U/edit#gid=1627319618

