Animoca Brands and their work & impact on
the cryptocurrency industry

Executive summary

Animoca Brands is a Hong Kong—based Web3 investment and operating group that has become
one of the single most influential corporate players in blockchain gaming, NFTs, and tokenized
digital property. The company combines three pillars — building/operating native Web3
products, providing advisory services, and running an aggressive investment/venture portfolio —
and by late-2024/2025 had amassed hundreds of investments (over 530-540 projects) in arcas
from marketplaces and layer-2s to gaming guilds and infrastructure. Through its investments and
in-house projects (notably The Sandbox), Animoca has helped drive mainstream awareness of
NFTs and blockchain gaming, while also pushing industry-level initiatives such as stablecoin
issuance and tokenized equity experiments. animocabrands+]1

Short company history & evolution

e Origins: Founded (originally as a mobile and social game studio), Animoca pivoted
starting around the late 2010s to focus on blockchain, NFTs, and token-enabled gaming.
Over time it grew from developer/operator into a major investor and incubator of Web3
projects. NET Plazas

e Growth phase (2019-2024): The firm moved aggressively into investments and
acquisitions (including stakes in The Sandbox and multiple studios), while launching
proprietary projects and token initiatives (e.g., REVV/Mocaverse-related activities). Its
strategy combined operating IP, advising projects on tokenomics, and deploying capital
from the company and connected funds. animocabrands+1

e Public markets & listing moves (2024-2025): Animoca explored public-market listings
and in 2025 entered talks for a Nasdaq reverse-merger with Currenc Group (a Nasdag-
listed vehicle) as it sought a US listing; markets and reporting around valuation estimates
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and the mechanics of a reverse merger were active in late 2025. At the same time it
retained large private holdings and a broad portfolio. animocabrands+2Yahoo Finance+2

Business model & core activities

Animoca executes three integrated business pillars:

1.

Operating & developing Web3 businesses and IP — building games, virtual worlds,
marketplaces, and token projects. The Sandbox is the most visible example where users
can create, own, and monetize virtual land and items. Other in-house projects and
partnerships include Moca Network, Anichess, Open Campus, and developer studios it
owns or backs. animocabrands+1

Investment management & venture exposure — a large, active portfolio spanning
established crypto companies (marketplaces, infrastructure, gaming guilds) to early-stage
teams. Public filings and investor updates show more than 530-540 portfolio companies
across Web3. This makes Animoca as much a venture engine as an operating company.
animocabrands+1

Adyvisory & services — tokenomics design, liquidity/market support, and corporate
advisory to other Web3 projects and institutional partners. Animoca often combines

advisory relationships with direct investment or partnerships. animocabrands

Key assets & notable investments (representative)

The Sandbox — flagship metaverse platform (user-owned land, NFTs, creator tools).
Highly visible consumer product and ecosystem anchor. animocabrands

Strategic investments — Animoca’s portfolio has included early stakes in major Web3
names widely recognized in industry reporting: OpenSea, Dapper Labs, Axie Infinity,
Polygon, Yuga Labs, Magic Eden, Yield Guild Games, and others. These stakes amplify
Animoca’s influence across infrastructure, marketplaces, and IP. animocabrands+1

Mocaverse / REVYV / other tokens & ventures — internal ecosystem projects and
tokens linked to gaming and virtual asset economics. animocabrands
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Recent strategic moves with industry implications (2024—
2025)

Stablecoin and banking partnerships: In Feb 2025 Animoca was publicly named as a
partner with Standard Chartered and HKT in a joint venture to apply for a Hong Kong
dollar—backed stablecoin license (HKMA). This shift signals Animoca’s move beyond
games/NFTs into payment rails and regulated token issuance — a major step linking
traditional finance, telco infrastructure, and crypto-native token systems. That JV is a
concrete example of Animoca trying to bridge institutional finance with crypto rails.
Reuters

Path toward U.S./Nasdaq listing: In 2025 the company pursued arrangements (reverse
merger with Currenc Group) to gain a Nasdaq presence; reports indicated plans to seek a
multi-billion dollar valuation on listing and to consolidate ownership structure so
Animoca shareholders would control the merged vehicle. If completed, such a listing
would raise Animoca’s profile and provide a public comparability point for Web3
businesses. animocabrands+1

Tokenized equity experiments: Third-party platforms (e.g., Republic) have explored
tokenizing Animoca equity on blockchains like Solana — highlighting the company’s
role as a testbed for tokenized securities concepts and tokenized access to private

company equity. PlayToEarn

Economic scale & financial snapshot (select datapoints)

Public reporting and industry coverage in 2024-2025 listed hundreds of investments
(reported as 530 in mid-2024 and later >540) and referred to multi-billion dollar balance
sheet metrics in some reporting; Financial Times in 2025 cited 2024 results that showed
substantial revenue and EBITDA (figures reported in FT coverage), while other trade
outlets discussed $4.3B in total assets at the end of 2024 in company statements. These
figures illustrate the size of Animoca’s asset base and operations compared with many
crypto native firms. (See cited reporting below for the exact figures and context.)
animocabrands+2Financial Times+2
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Impact on the cryptocurrency industry — positive

contributions

1.

Mainstreaming NFTs & blockchain gaming — By investing in and operating high-
profile projects (e.g., The Sandbox) Animoca accelerated consumer and developer
interest in NFT ownership and play-to-earn mechanics; its work showed how digital
ownership models can be embedded into entertainment. animocabrands+1

Capital for Web3 startups — A large, diversified investment portfolio provided early
liquidity and runway to many projects that otherwise might have struggled to raise funds
in crypto’s cyclical markets. That capital helped spawn marketplaces, L2s, and gaming

ecosystems. animocabrands

Cross-sector institutionalization — Partnerships such as the Standard Chartered/ HKT
JV for a HKD stablecoin show Animoca’s role in bringing traditional financial and
telecom incumbents into regulated tokenization conversations — a step toward
institutional adoption. Reuters

Experimentation with tokenized equity & fundraising — Animoca’s openness to
tokenized shares or tokenized fundraising (direct or via partners) tests new mechanisms
for access, liquidity, and investor participation — potentially reshaping private markets.

PlayToEarn

Industry criticisms, risks, and controversies

Speculation & token economics: Critics argue that heavy emphasis on tokens and NFTs
can generate speculative booms that are not sustainable long-term, and that tokenomics
designs sometimes prioritize short-term monetization over robust game design or utility.
As a large token holder and token issuer, Animoca is central to those debates. (General
industry critique; see analysis pieces and sector commentary). NFT Plazas

Regulatory and governance scrutiny: Being at the intersection of finance and crypto,
Animoca’s moves into regulated stablecoins and public listings expose it to intense
regulatory oversight. Historical corporate governance questions have influenced how
market participants view rapid tokenized growth; transparency and regulatory compliance
are recurring themes in reporting about major Web3 companies. (See Financial Times
reporting on listing and regulatory environment.) Financial Times

Concentration of influence: With hundreds of investments across marketplaces,
infrastructure and studios, Animoca wields large influence that can shape which protocols
and products get traction — raising questions about centralization of capital within an
ecosystem that often touts decentralization. animocabrands
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Broader systemic implications

Gaming — Payments — Finance pipeline: Animoca demonstrates a practical pathway
where consumer gaming NFT economies feed into broader financial instruments
(stablecoins, tokenized equity). This pipeline could normalize tokenized financial
products for consumers, for better or worse, depending on regulation and product design.
Reuters+1

Regulatory test cases: The company’s partnerships with established banks and telecoms
mean future stablecoin approvals or denials involving Animoca will be influential test
cases for how regulators treat tokenized, bank-backed digital money. Reuters

Public markets and valuation signalling: Any successful US/Nasdaq listing or reverse-
merger outcome would set a valuation benchmark for large Web3 companies, affecting
capital flows and investor sentiment across the industry. animocabrands+]1

Balanced assessment

Strengths: breadth of investments and operating assets, strong positioning in blockchain
gaming/NFTs, institutional partnerships (e.g., Standard Chartered), capacity to move
industry narratives and resource allocation. animocabrands+1

Weaknesses / risks: exposure to token market volatility, governance & regulatory
complexity of moving into regulated financial products, and potential perception of

centralization of influence across multiple Web3 verticals. Financial Times+1

Suggested topics for deeper research (if you want to
continue)

Technical architecture and tokenomics of The Sandbox and REVV/Mocaverse.

Legal & regulatory timeline for the Standard Chartered / HKT / Animoca JV and HKMA
license applications. (Important for understanding stablecoin prospects in Hong Kong.)
Reuters

Details and status of the proposed reverse merger with Currenc Group and the
timetable/terms for any Nasdaq listing. animocabrands+1
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4. Audit and governance reports for Animoca’s token holdings and treasury management (to
assess concentration & risk).

5. Case studies of specific portfolio companies (e.g., OpenSea, Dapper Labs, Axie Infinity)
to see how Animoca’s involvement affected growth.

Sources (representative, for verification)

e Animoca Brands — official site, investor updates and press releases (portfolio size,
investor updates, company projects). animocabrands+1

e Reuters — reporting on the Standard Chartered / HKT / Animoca JV to apply for HKD
stablecoin license (Feb 17, 2025). Reuters

e Financial Times — coverage of Animoca’s US listing plans and 2024 financial context
(May 2025). Financial Times

e Yahoo / Animoca press — reporting on reverse-merger talks with Currenc Group and
public listing intentions (Nov 2025). Yahoo Finance+1

e BlockchainGamer.biz, NFTPlazas, PitchBook and other industry outlets for background
and analysis. BlockchainGamerBiz+2NFT Plazas+2

Closing / practical takeaway

Animoca Brands sits at the nexus of gaming, NFTs, venture capital and now regulated token
initiatives. Its investment heft and operating projects have materially accelerated parts of the
crypto ecosystem (especially blockchain gaming and NFTs), while its push into institutional
partnerships (e.g., bank-backed stablecoin work) signals a broader attempt to normalize
tokenized financial products. That makes Animoca a useful bellwether: watching its regulatory
moves, public listing progress, and portfolio outcomes offers meaningful insight into where
mainstream crypto adoption may head next.
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