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Transaction Value: Undisclosed
Rationale: To own the indexing layer that serves Sei's chain data as Giga multiplies throughput
Sector: Data & Data Analytics
Target Description: Rust-based SQL indexing platform for EVM blockchain events with runtime ABI decoding

Transaction Value: $0.7M
Rationale: To further expand its bitcoin-ATM network through continuing kiosk asset acquisitions
Sector: Payments Infrastructure
Target Description: Bitcoin ATM kiosk fleet with host-site agreements, patents, and the Bitcoin Depot brand

Kiosks, 
Brand, IP

This week Circle announced the intent to acquire Tazapay for $400M, paid in Circle equity. 
This transaction acknowledges the continued importance of integration with the traditional 
banking system for cross-border payments. With time, businesses and individuals will likely 
become more comfortable holding stablecoins as a fiat currency equivalent. However, today 
and for the foreseeable future, payments generally start and end in a fiat currency. This 
represents the so-called "stablecoin sandwich" where stablecoins are used for the movement 
part (the meat) vs. a holding asset (the bread). This transaction is a starting move for Circle to 
enable these banking system integrations globally. This acquisition has significant parallels to 
numerous recent M&A transactions including OSL | Banxa, Stripe | Bridge, Ripple | Rail, 
Mastercard | BVNK, Payward | Reap, MoonPay | Iron, and Polygon | Coinme. 

Our M&A Alert on this transaction with far more detail can be found here. 

Though it isn't a pure M&A transaction, we've been closely watching the Centrifuge approved 
token to equity conversion offer. These types of conversion offers will become more common 
as token sponsors seek to bolster the value proposition to token holders. For those who are 
considering similar moves, we have many observations and suggestions on how to build upon 
and enhance these types of transactions.
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M&A Alert

Transaction Value: $150.0M
Rationale: To take a 98 MW bitcoin miner public as an AI/HPC pivot story, funded by SPAC trust cash
Sector: Mining & Staking
Target Description: Bitcoin miner, 51 MW operating across OK, AR, and OH, building a 35 MW AI campus in OH

Transaction Value: $400.0M 
Rationale: To own the last-mile payout rails terminating USDC payments across 100+ markets
Sector: Payments Infrastructure
Target Description: Singapore cross-border B2B payments platform with local rails and stablecoin settlement 

https://architectpartners.com/wp-content/uploads/2025/06/OSL-_-Banxa-MA-Alert.pdf
https://architectpartners.com/wp-content/uploads/2024/10/MA-Alert_Stripe_Bridge.pdf
https://architectpartners.com/wp-content/uploads/2025/08/Ripple-_-Rail-MA-Alert.pdf
https://architectpartners.com/wp-content/uploads/2026/03/Mastercard-_-BVNK-MA-Alert.pdf
https://architectpartners.com/wp-content/uploads/2026/05/Payward-_-Reap-MA-Alert.pdf
https://architectpartners.com/wp-content/uploads/2025/03/MoonPay-_-Iron-MA-Alert-1.pdf
https://architectpartners.com/wp-content/uploads/2026/01/Polygon-_-Coinme-MA-Alert.pdf
https://architectpartners.com/wp-content/uploads/2026/09/Tazapay-Circle-MA-Alert.pdf
https://gov.centrifuge.io/t/cp172-exploring-token-to-equity-to-maximize-long-term-cfg-value/7525/200
https://gov.centrifuge.io/t/cp172-exploring-token-to-equity-to-maximize-long-term-cfg-value/7525/200
https://docs.google.com/spreadsheets/d/1xUmtDiWSyskCa3S6WsBW_pZUooA_g14S_8iatXsGs2U/edit#gid=1627319618
https://architectpartners.com/wp-content/uploads/2026/09/Tazapay-Circle-MA-Alert.pdf
https://architectpartners.com/wp-content/uploads/2026/09/Tazapay-Circle-MA-Alert.pdf

