
Gemini IPO'd in September at a $3.2B enterprise value and now sits at roughly 
$430M, a decline from 19.8x LTM revenue to 2.5x (peers have gone from 15.2x 
to 9.0x). The financials underscore why. The company recently disclosed 
estimated 2025 net losses of $600M on expenses that ballooned to 
$520530M, up from $308M the prior year. In mid-February, Gemini parted 
ways with its COO, CFO, and CLO, just two weeks after announcing a 25% 
workforce reduction and full withdrawal from the UK, EU, and Australia. The 
Winklevoss brothers, who already maintain full control, are now assuming even 
greater operational responsibility, with Cameron directly taking over 
revenue-generating duties.

Rather than a pivot, what's emerging is a deliberate streamlining around two 
strategic pillars. The first is the Gemini Credit Card, which VanEck's Matthew 
Sigel credited for an 800% year-over-year surge in app downloads. The 
strategic value extends well beyond rewards. The card serves as a low-CAC 
customer acquisition wedge, drives integrated ecosystem engagement across 
exchange and card products, and creates a lifetime value flywheel where 
cardholders hold higher balances and transact across more product lines. That 
said, Coinbase has launched a competing card offering up to 4% Bitcoin back, 
so this advantage may narrow over time.

The second is prediction markets. Gemini Titan secured a CFTC Designated 
Contract Market license in December 2025, making it the first major crypto 
exchange to offer federally regulated event contracts across all 50 states. The 
regulatory first-mover advantage is meaningful, though competition is real. 
Kalshi recorded $4.5B in November trading volume alone, and Polymarket has 
resumed U.S. operations with over 200,000 waitlisted users.

Executing an aggressive streamlining with a thinner team, C-suite, and 
greater-than-expected losses will not be easy. The company is expected to 
report earnings later this month, which should provide further color. As always in 
crypto, quality execution will separate narrative from outcome.

Architect Partners will be at the DAS Summit in NYC from March 24 to 26. 
Contact DAS.NYC@architectpartners.com to schedule a meeting with us.
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