
This week we transition back to our typical form of public company snapshot 
and with we have happily added Circle to our list of crypto public companies. 
Despite the rumors of acquisition by Ripple and Coinbase, the company has 
proceeded and officially listed on the NASDAQ. If you havenʼt already read it, 
linked here is our IPO Alert, highlighting all the details around Circle going 
public. As a summary, Circle did $1.89B in revenue and $329M in EBITDA in 
the last twelve months. 

Circle began trading at $31.00 per share, equivalent to $6.9B in enterprise 
value EV) and is now trading at $133.56 at market close, $29.7B in EV, up a 
whopping 331% which is the best performing IPO of the year, significantly 
higher than the likes of CoreWeave, who is up 268% since their IPO in March. 

So what makes Circleʼs IPO special? 
1. Ability to Invest in Stablecoins: This marks the first time that public 

equity investors can get exposure to the stablecoin market. Unlike other 
cryptocurrencies that move up and down, the ability to invest in 
stablecoins was never possible until now.

2. Top-Tier Crypto Company: Circle is the highest quality crypto company 
to go public since Coinbase back in 2021. 

3. Traditional IPO Path: Circle chose to go with the highest quality IPO path 
that led to the most transparent process for investors and regulators. 

With the success of this IPO, we believe the path is paved for other companies 
in the space to begin their process of going public. Weʼre optimistic that this 
will help accelerate timelines and get everyone else off of the bench. 
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