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Conducted by Coalition Greenwich on behalf of Bullish, the study explored how investment �rms are managing

digital assets

CAYMAN ISLANDS — December 1, 2022  — A new study examining institutional adoption and management of

digital assets by Bullish, a technology company that operates Bullish exchange, found nearly 95% of institutions

believe digital assets will become a permanent allocation, with about 70% saying it will occur in the next four years. 

The study highlighted that the number and type of institutions trading digital assets such as cryptocurrencies,

stablecoins, DeFi tokens, and crypto derivatives, is on the rise, and re�ects a mix of investment strategies, including

active trading and multi-strategy approaches. 

The study found that for almost all traditional �rms (97%) regulatory status is a priority in choosing a

liquidity/execution partner such as an exchange, brokerage or OTC desk. The report presents �ndings from a

research study conducted between August and October 2022, after the collapse of digital asset prices in the spring

and summer. Several di�erent types of institutions, including asset managers, traditional hedge funds, crypto

hedge funds/venture capital �rms, and market makers participated in the survey. More than half of participants

(54%) currently have digital assets under management and 40% are researching. The institutions surveyed were

based in North America (46%), Europe (41%) and Asia (13%).

“While long-term conviction in the space remains, we're seeing �rms take a more cautious, risk-averse approach

when selecting counterparties,” said Danny Balough, who leads product strategy and research at Bullish. “We

executed the study after the upheaval in the digital assets sector earlier this year, when the market hit lows, similar

to where we �nd ourselves now. Our questions speci�cally targeted longer-term investment views with a high
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degree of granularity, given what we know about the historical volatility of cryptocurrency prices.”

Among the key �ndings:
 

The Bullish exchange, which is operated by Bullish (GI) Limited, is regulated by the Gibraltar Financial Services

Commission. It has been launched in 40+ select jurisdictions in Asia Paci�c, Europe, Africa and Latin America.

The full report is available here. 

Methodology

Coalition Greenwich gathered responses from 100 professional investors at institutions with expertise in digital

asset market structure. This research was conducted in August through October 2022, after the collapse in digital

asset prices in the spring and summer. Of those respondents, 60% were either actively managing a portfolio of

crypto assets or planning to in the next 12–24 months. The study reached several di�erent types of institutions,

including asset managers, traditional hedge funds, crypto hedge funds/venture capital �rms, and market makers.

The institutions were based in North America (46%), Europe (41%) and Asia (13%).

 

Contacts

media@bullish.com

About Bullish

Bullish is focused on developing products and services for the digital assets sector, and its �agship product, Bullish

exchange, has rewired the traditional exchange to bene�t asset holders, enable traders and increase market

integrity. Supported by the group’s treasury, Bullish’s new breed of exchange combines deep liquidity, automated

market making and industry-leading security to increase the accessibility of digital assets for traders. Bullish

exchange is operated by Bullish (GI) Limited and is regulated by the Gibraltar Financial Services Commission (GFSC)

(DLT license: FSC1038FSA). For more information, please visit investor.bullish.com or bullish.com and

follow Twitter and LinkedIn.

Forward-Looking Statements

This communication includes, and oral statements made from time to time by representatives of Far Peak

Acquisition (‘FPAC”) and Bullish may be considered, “forward-looking statements” within the meaning of the “safe
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harbor” provisions of the United States Private Securities Litigation Reform Act of 1995. Forward-looking statements

generally relate to future events or FPAC’s or Bullish’s future �nancial or operating performance. In some cases, you

can identify forward-looking statements by terminology such as “may,” “should,” “expect,” “intend,” “will,” “estimate,”

“anticipate,” “believe,” “predict,” “potential” or “continue,” or the negatives of these terms or variations of them or

similar terminology. In addition, these forward-looking statements include, but are not limited to, statements

regarding Bullish’s business strategy, cash resources, current and prospective product or services, as well as the

potential market opportunity. Such forward-looking statements are subject to risks, uncertainties, and other factors

which could cause actual results to di�er materially from those expressed or implied by such forward looking

statements. These forward-looking statements are based upon estimates and assumptions that, while considered

reasonable by FPAC and its management, and Bullish  and its management, as the case may be, are inherently

uncertain. Factors that may cause actual results to di�er materially from current expectations include, but are not

limited to: (1) the occurrence of any event, change or other circumstances that could give rise to the termination of

the de�nitive agreements respecting the pending business combination of FPAC and Bullish (the “Business

Combination”); (2) the outcome of any legal proceedings that may be instituted against FPAC, Bullish or others; (3)

the inability to complete the Business Combination due to the failure to obtain approval of the shareholders of

FPAC or to satisfy other conditions to closing; (4) changes to the proposed structure of the Business Combination

that may be required or appropriate as a result of applicable laws or regulations; (5) the ability of Bullish to meet

applicable listing standards following the consummation of the Business Combination; (6) the risk that the Business

Combination disrupts current plans and operations of Bullish as a result of the announcement and consummation

of the Business Combination; (7) the ability to recognize the anticipated bene�ts of the Business Combination,

which may be a�ected by, among other things, competition, the ability of the Bullish following the Business

Combination to grow and manage growth pro�tably, maintain relationships with customers and suppliers and

retain its management and key employees; (8) costs related to the Business Combination; (9) changes in applicable

laws or regulations; (10) the possibility that Bullish may be adversely a�ected by other economic, business and/or

competitive factors; (11) the impact of COVID-19 on Bullish’s business and/or the ability of the parties to complete

the Business Combination; and (12) other risks and uncertainties set forth in the sections entitled “Risk Factors” and

“Cautionary Note Regarding Forward-Looking Statements” in the preliminary proxy statement/prospectus included

in the registration statement on Form F-4 (the “Registration Statement”) �led by Bullish with the U.S. Securities and

Exchange Commission (the “SEC”), in the sections entitled “Risk Factors” and “Cautionary Note Regarding Forward-

Looking Statements” in FPAC’s Annual Report on Form 10-K for its �scal year ended September 30, 2021, as �led

with the SEC on December 17, 2021, as well as any further risks and uncertainties to be contained in any other

material �led with the SEC by Bullish or FPAC. In addition, there may be additional risks that neither Far Peak nor

Bullish presently know, or that Far Peak or Bullish currently believe are immaterial, that could also cause actual

results to di�er from those contained in the forward-looking statements. Nothing herein should be regarded as a

representation by any person that the forward-looking statements set forth herein will be achieved or that any of

the contemplated results of such forward-looking statements will be achieved. You should not place undue reliance
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on forward-looking statements, which speak only as of the date they are made. Neither FPAC, nor Bullish

undertakes any duty to update these forward-looking statements.

Important Information and Where to Find It 

This document does not contain all the information that should be considered concerning the proposed Business

Combination. It does not constitute an o�er to sell or exchange, or the solicitation of an o�er to buy or exchange,

any securities, nor shall there be any sale of securities in any jurisdiction in which such o�er, sale or exchange

would be unlawful prior to registration or quali�cation under the securities laws of any such jurisdiction. It is not

intended to form the basis of any investment decision or any other decision in respect of the proposed Business

Combination. In connection with the proposed Business Combination, Bullish has �led the Registration Statement

with the SEC which includes a preliminary proxy statement / prospectus with respect to the Business Combination.

The de�nitive proxy statement / prospectus and other relevant documentation will be mailed to FPAC shareholders

as of a record date to be established for purposes of voting on the Business Combination. FPAC shareholders and

other interested persons are advised to read the preliminary proxy statement / prospectus and any amendments

thereto, when available, and the de�nitive proxy statement / prospectus because these materials contain and will

contain important information about Bullish, FPAC and the proposed transactions. Shareholders may obtain a copy

of the preliminary proxy statement / prospectus and, when available, the de�nitive proxy statement / prospectus

without charge, at the SEC’s website at https://sec.gov or by directing a request to: Far Peak Acquisition Corp., 511

6th Ave #7342, New York, NY 10011. INVESTMENT IN ANY SECURITIES DESCRIBED HEREIN HAS NOT BEEN

APPROVED OR DISAPPROVED BY THE SEC OR ANY OTHER REGULATORY AUTHORITY NOR HAS ANY AUTHORITY

PASSED UPON OR ENDORSED THE MERITS OF THE OFFERING OR THE ACCURACY OR ADEQUACY OF THE

INFORMATION CONTAINED HEREIN. ANY REPRESENTATION TO THE CONTRARY IS A CRIMINAL OFFENSE.

Participants in the Solicitation

FPAC, Bullish, and their respective a�liates and the directors and executive o�cers thereof, other members of

management and employees may be considered participants in the solicitation of proxies with respect to the

Business Combination described herein  under the rules of the SEC. Information regarding persons who may, under

the rules of the SEC, be deemed participants in such solicitation and a description of their interests is set forth in

the preliminary proxy statement/prospectus included in the Registration Statement, which can be obtained free of

charge from the sources indicated above.

No O�er or Solicitation 

This communication is for informational purpose only and not a proxy statement or solicitation of a proxy, consent

or authorization with respect to any securities or in respect of the potential transaction and shall not constitute an
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o�er to sell or a solicitation of an o�er to buy the securities of Bullish or FPAC, nor shall there be any sale of any

such securities in any state or jurisdiction in which such o�er, solicitation, or sale would be unlawful prior to

registration or quali�cation under the securities laws of such state or jurisdiction. No o�er of securities shall be

made except by means of a prospectus meeting the requirements of section 10 of the Securities Act.

5


