
The crypto public markets have been dominated by treasury companies 
recently, but as that craze continues, thereʼs real progress toward operational 
crypto IPOs. With Figure Technology confidentially filing this week, hereʼs 
where things stand.

Released Draft S1
Bullish July 2025

Confidentially Filed
Gemini June 2025
Grayscale June 2025
BitGo July 2025
Figure Technology August 2025

Publicly Announced Aspirations
Kraken 
Blockchain.com
OKX
Uphold

Future IPO Candidates
Crypto.com
Fireblocks
MoonPay
Chainalysis
ConsenSys

The crypto IPO pipeline is no longer aspirational, itʼs real and itʼs here today. 
This marks a huge transition as public market investors will soon be able to 
get public equity exposure to a broad array of crypto exchanges along with 
other subsectors like custody and payments. With others like Circle and 
Figma seeing great success in the public markets, others are encouraging to 
IPO as quickly as possible. The next flurry of crypto public companies are 
here, and theyʼre coming fast to our comp sheet. 
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