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Who Really Benefits From Modern Crypto Markets?

The rise of firms such as Wintermute, B2C2, GSR, and Westren Capital raises questions
about whether crypto is evolving beyond traditional finance or quietly recreating it.

London, United Kingdom Jun 18, 2026 (Issuewire.com) - The cryptocurrency industry once
promised to democratize finance. A decade later, it increasingly resembles a familiar story capital
concentration, technological arms races, and a growing class of highly specialized trading firms
positioned at the center of market activity.

Across London and other financial hubs, firms such as Wintermute, B2C2, GSR, and newer proprietary
trading operations including Westren Capital have expanded alongside the maturation of digital asset
markets. Their rise reflects a broader transformation of crypto from an ideological movement into an
increasingly institutional marketplace dominated by liquidity providers, market makers, and quantitative
trading firms.

Supporters argue that these firms perform an essential function. They narrow spreads, improve liquidity,
facilitate price discovery, and enable markets to operate at scale. In many respects, they have become
indispensable infrastructure within the digital asset ecosystem.

Yet their emergence also highlights a contradiction that has followed cryptocurrency since its inception.
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The original vision of decentralization imagined a financial system less dependent on powerful
intermediaries. Instead, many markets have become increasingly reliant upon a relatively small number
of sophisticated trading firms possessing the capital, technology, and infrastructure required to compete
effectively. While the names differ from those found on Wall Street, the underlying dynamics often
appear remarkably similar.

The economics of the sector reinforce this trend. Success increasingly depends on access to capital,
engineering talent, exchange relationships, and execution capabilities that remain beyond the reach of
most participants. As a result, competitive advantages tend to compound over time, concentrating
liquidity and influence among a narrow group of firms.

This evolution raises an uncomfortable question. If cryptocurrency ultimately recreates many
of the structures and incentives that characterized traditional finance, what precisely has
been decentralized?

The answer depends largely on perspective. Advocates view the growth of firms such as Westren
Capital as evidence of a market maturing into a functional financial ecosystem. Critics see something
different: the gradual replacement of one financial elite with another, operating through newer
technologies but often pursuing familiar objectives.

For now, both interpretations remain plausible. What is increasingly difficult to dispute is that the future

of digital asset markets will be shaped not only by protocols and code, but also by the institutions,
incentives, and concentrations of capital emerging around them.
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