
Letʼs talk about Bullishʼs IPO this week. They went public in an upsized IPO, 
selling 30M at a price of $37, to raise a total of $1.1B at a $5.4B market cap. 
Day one, the shares opened at $90 and closed at $75, up 2x over their initial 
offering price, very similar to Circleʼs initial day of trading.

What are investors buying
1. A strong balance sheet with $2.0B in cash and crypto,

Bullish is lining up to be one of the more unconventional crypto listings: an 
institutional-leaning exchange and liquidity provider paired with a scaled 
media business CoinDesk). The setup gives investors exposure to a 
high-margin trading platform and a branded, top-of-funnel audience engine, 
this makes for a rare combination that could be interesting.

They have now filed their anticipate 

What makes Bullish unique
1. Balance sheet strength and option value.** Bullish still holds **over 

\$1.8B in cash and crypto**, making it one of the best-capitalized 
companies in crypto. Buying the stock is, in part, a bet on 
managementʼs ability to deploy that capital—into market expansion, 
M\&A, product, and liquidity provisioning.

2. Media × Markets flywheel.** The combination of a media business and 
a trading business creates asymmetric distribution. CoinDeskʼs reach 
drives awareness and likely low-cost lead generation for the exchange, 
while market access, products, and data deepen content and 
commercial opportunities. Few (if any) public peers can replicate this 
positioning.

3. Institutional posture. Bullishʼs brand, product set (spot/derivatives), and 
compliance-first stance are tailored for institutions—where wallet share 
tends to be sticky and cross-sell (prime, liquidity, data) compounds.

What to watch**

* Share and volumes:** spot + perps market share vs. global leaders.
* Take-rate & unit economics:** net fee rate, incentives, and liquidity 
spend.
* Conversion funnel:** how effectively media audience translates to 
verified, funded traders.
* Regulatory milestones:** licenses/approvals that open new markets or 
products.
* Capital deployment:** acquisitions, strategic stakes, or balance-sheet 
yields.

Bottom line:** Bullish offers a differentiated “media-meets-marketsˮ model 
with a fortress balance sheet. If management converts audience into trading 
activity and deploys its \$1.8B+ intelligently, the story has real upside torque. 
The flip side is execution: capturing share in a hyper-competitive exchange 
landscape while preserving media independence and maintaining discipline 
on incentives and capital use.
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This week, Bullish went public in an upsized IPO, selling 30 million shares at $37 per share, 
raising $1.1 billion and implying a $5.4 billion market cap. On day one, the shares opened at 
$90 and closed at $75, about 2x the IPO price, similar to Circleʼs first day of trading. After 
the first week, Bullishʼs market cap is about $10.2 billion.

While Bullish is an exchange, broadly comparable to peers such as OSL Group and 
Coinbase, it is also more than that. As many of you know, it was founded and capitalized 
by Block.one, which provided nearly $10 billion in assets: $100 million in cash, 164,000 
BTC, and 20 million EOS tokens. The company now has roughly $3.3 billion in cash after 
raising about $1.0 billion in its IPO, alongside a growing operating business.

Bullish is one of the few companies combining trading and news. It acquired CoinDesk in 
November 2023 for $72.5 million, and the platform has become central to its story. Over 
the last twelve months LTM, the exchange handled $647.4 billion of volume and 
generated $150 million in net spread revenue; the media business produced $72 million, or 
about 32% of total revenue. After its first week of trading, Bullish trades at an 
enterprise-value-to-LTM-revenue multiple of 48.0x, higher than peers. That premium is 
consistent with recent IPO dynamics, similar to Figma, which traded up to a 68.6x revenue 
multiple.

Bullish now needs to earn that valuation. While it has a real business today, it remains 
subscale relative to its market value. The exchange space is highly competitive, but with a 
large balance sheet for M&A and a differentiated media position, Bullish could become a 
unique asset. It continues to use cash, about $30 million net cash used in operating 
activities in 2024, so there is work ahead for CEO Tom Farley. Still, itʼs encouraging to see 
another marquee crypto company enter the public markets in a disciplined way.
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