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About 
Bullish.
Focused on developing financial services for the 
digital assets sector, that make earning, investing 
and transacting more accessible and rewarding. 
As mainstream institutions and retail audiences 
increasingly embrace digital currencies, Bullish is 
developing the next-generation of infrastructure 
required to better suit their needs.



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

(DLT license: FSC1038FSA). 
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Brendan Blumer

Thomas W. Farley

 Visionary founder with track record of exceptional 
shareholder return

 Led the successful creation of a new blockchain 
software that has led to many successful 
blockchain implementations including the  
EOS blockchain

 Experience in building organizations specializing  
in gaming, digital assets and collaborative  
data-sharing ecosystems

 Former President of NYS
 World-class exchange leader for 15 year
 Heavily involved in several initiatives at ICE that 

contributed to outsized share price performance, 
outperforming exchange peers by 3.1x and the S&P 
500 by 4.6x

 Led five different regulated exchanges,  
one clearing organization and one broker-dealer

 Implemented many major strategic initiatives 
including large strategic M&A (NYSE, IDC) and internal 
projects (NYSE trading technology reboot, etc.

 Invested US$10m in Coinbase on behalf of the NYSE 
in 2013 and as President NYSE Group where he 
increased tech listings market share and built new 
trading technology from scratch for the largest 
exchange in the world

 To be appointed CEO 
of Bullish after closing 
of proposed business 
combination with Far 
Peak Acquisition 
Corporation

 Market data from May 
2006 to May 2018. 
Exchange peers include 
CME Group, NASDAQ 
Group, Deutsche Borse 
and LSE.

Chairman of Bullish


Incoming Chief Executive Officer of Bullish1

Biographies.

Download headshots.
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https://bullish.com/wp-content/uploads/2021/07/Bullish-Headshots.zip


Leadership.
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James Mendes 

Chief People Officer

Michael Lau 

Senior Vice President, 

Global Head of Sales

Brendan Blumer

Chairman of Bullish
 

Thomas Farley

Incoming 

Chief Executive Officer

Max Nam-Storm

Chief Technology Officer

Aaron Liebling 

Chief Operating Officer
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To  technology and tools
investing and transacting 

build  that make earning, 
more rewarding.


Mission

Mission and Vision.

A world where  is  everyone empowered to 
create a better financial future.


Vision
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It’s time to evolve.

The crypto liquidity market is lucrative but 
inefficient, and primarily consists of exchanges  
that prosper at the expense of asset holders. 

Crypto holders who provide liquidity and the 
network effects that exchanges rely on typically 
reap none of the rewards. 

Excessive volatility and liquidity fragmentation 
also expose traders to hidden slippage costs.
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Bullish.

New breed 
of exchange.
Bullish is a powerful new exchange for digital 
assets that offers deep liquidity, automated 
market making, and industry-leading security. 



Now live.
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Bullish.

Exceptional 
liquidity. 

Our proprietary Hybrid Order Book 
combines automated market making 
(AMM) with a traditional central limit 
order book to provide new solutions 
for traders. Bullish empowers 

traders with deep and predictable 
liquidity across highly variable 

market conditions.

Bullish Liquidity Pools are optimized 
to earn passive yield at scale, 
generated from both AMM trading 
fees and safe margin lending interest.

Earn more. 

Backed by multi billion-dollar liquidity 
contributions from the Bullish 
Treasury, Bullish uses a high level of 
security for its digital assets, with 
state-of-the-art, multi-signature 
custody defense.

Built for 
institutions. 

Bullish is a regulated exchange, 
integrating strong cryptographic 
safeguards and security, and built 
on the EOSIO blockchain. Bullish 
uses WebAuthn, a multi-factor 
authentication protocol for secure 
onboarding, account access and 
verifications for key transactions 
with password-free authentication.

Secure. Regulated. 
Verifiable. 
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Bullish  of central limit order 
books (CLOBs) and DeFi exchanges.

combines the best

Decentralized Finance Exchanges

Liquidity pools align interests and 
attract deep and predictable liquidity

+

+

-

-

-

-

Predictable liquidity and lending with 
predictable pricing and depth across 
market conditions

Lack of compliance processes

Lack of scalability

High transaction costs

Lack of support for high frequency trading

Proprietary Hybrid Order Book 
combines liquidity pool capability 
with a CLOB

+

+ Predictable liquidity and lending 
with predictable pricing and 
depth across market conditions

+ Low transaction fees

+ High performance and 
transaction throughput

+ Maintains user and trading 
method privacy

Traditional Crypto Exchanges

High performance CLOB+

+

-

-

-

+ Low transaction fees

Maintains user and trading method privacy

Rely on external market makers to 
provide liquidity in the book

Misaligned incentives between users 
and company resulting in less liquidity

Probabilistic liquidation algorithms

Better

than both.
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Earn at scale.
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50:50 BTC/USD Basket Bullish Liquidity Pools

Illustrative backtesting

Safe 

margin lending 

Built-in margin lending algorithms offer 
additional yield on assets contributed to a 
liquidity pool. Margin positions are collateralized 
to provide a safer way to lend.

Automated 

market making 

The Bullish Liquidity Pools offer depositor yield 
for asset holders by algorithmically pricing 
assets and maintaining a balanced ratio.
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Trade at scale.

Bullish’s Hybrid Order Book takes advantage of 
deep liquidity, powered by the Bullish Liquidity 
Pools, combined with traditional limit orders. 

Our proprietary trading algorithm, rooted in DeFi, 
provides deep, constant liquidity for variable 
market scenarios. Unlike purely centralized 
exchanges, which don’t have automated market 
making (AMM) integrated into their order book, 
Bullish gives the deep liquidity of AMM, ensuring 
fast transaction and the right place.

Innovative  
Hybrid Order Book

Bid

Ask

Depth

Price

11© Bullish 2022, proprietary



© Bullish 2022, proprietary

Deep, Predictable 
Liquidity

The Bullish Liquidity Pools mathematically 
produce predictable order book depth across 
highly variable market conditions, so liquidity is 
available when you need it most.

Safe

Margin Trading

Margin lending algorithms built into the platform 
add additional yield on assets contributed to 

a liquidity pool. By deterministically 
collateralizing margin positions, Bullish provides a 
safe margin environment.

Zero 
Taker Fees

Bullish offers zero taker fees for 

non-stablecoin pairs. 

Trade at scale.
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Built on blockchain

Trade Engine transactions and states are 
cryptographically validated by our internal 
EOSIO-built blockchain, and cross-hashed to the 
EOS Public Blockchain to facilitate externally 
verifiable state integrity.

Secure. Regulated. 
Verifiable.
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WebAuthn security

Bullish makes security a top priority. We 
increase account security using a password-
free and multi-factor authentication process 
via a best-in-class web technology, WebAuthn. 
WebAuthn is an authentication API created by 
the World Wide Web Consortium (W3C) and 
Fast ID Online (FIDO) Alliance. WebAuthn gives 
greater security by requiring the use of either a 
physical security key (such as YubiKey) or an 
accepted built-in fingerprint reader or facial 
recognition software. 

Bullish adds 2FA (two-factor authentication) 

on top of WebAuthn to deliver multi-factor 
authentication. 

14© Bullish 2022, proprietary

Secure. Regulated. 
Verifiable.
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Bullish is licensed by the Gibraltar 
Financial Services Commission 
(GFSC) as a distributed ledger 
technology provider.

GFSC applies international regulatory 
standards and supervisory best-practices 
for Bullish’s customers. 
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Secure. Regulated. 
Verifiable.
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Brand assets.

Download logos.
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https://bullish.com/wp-content/uploads/2021/07/Bullish-Logos.zip


Contact Bullish:

@Bullish

@BeBullish

media@bullish.com
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https://twitter.com/Bullish
https://www.linkedin.com/company/bebullish/
mailto:media@bullish.com
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Important Notices.
All information provided herein is for informational purposes only and does not take into account any of your personal circumstances, needs or 
preferences, including your specific investment objectives, financial situation and tax situation. Bullish (GI) Limited (“Bullish”), and any of its 
subsidiaries, affiliates or members of its group of companies (“Bullish Group”), are not providing any legal, tax, accounting, financial or investment 
advice or recommendation, and nothing herein should be read or relied upon as such. You should consider your own personal situation carefully and 
consult your independent professional advisors (including financial, legal and tax advisors) before participating in any services offered by Bullish 
Group.  Any expressions of opinion are those of the individual author only and do not represent the views of the Bullish Group. No legally binding 
obligations will be created, implied, or inferred from this material/marketing communication or the information contained herein.

Some or all of Bullish services may not be available in your jurisdiction or place of residence or may be restricted to certain types of sophisticated or 
qualified investors. Signing up for any free or subscription based content is not an indication that Bullish services will be made available to you.



This material/marketing communication is for your use only. The information contained herein is not directed or intended to be targeted at and is not 
intended for distribution or publication to, or use by any person who is a resident of or located in any jurisdiction in which the targeting, direction, 
distribution or publication or use of such information would be contrary to applicable laws or which would subject Bullish Group to any registration or 
licensing requirements in respect of that jurisdiction. Unless indicated otherwise herein, Bullish Group is not licensed in your jurisdiction and it does 
not promote or market cryptocurrencies or its services in your jurisdiction. The distribution of this material/marketing communication may also be 
restricted by law and person into whose possession this material/marketing communication comes should inform themselves about and observe any 
such restrictions.

Virtual assets and cryptocurrencies are high risk products and are, in some cases, unregulated by any governing bodies (meaning that you may not 
benefit from regulatory protections with respect to them). Activities relating to them may also be subject to legal or regulatory restrictions or 
requirements in different jurisdictions, failure to comply with which may result in your personal liability or imposition of fines. Therefore, you should 
check the position in your jurisdiction and seek professional advice if you are unsure.  Neither Bullish Group nor any of its directors, officers, or 
employees makes any representation as to the appropriateness of virtual assets or cryptocurrencies as an investment or to the availability and/or 
liquidity of the same in your jurisdiction.  You should consult your professional advisor in your jurisdiction before making any decision to invest, or 
otherwise deal, in virtual assets or cryptocurrencies and you acknowledge and agree you do so at your own risk.



While the information provided herein is believed to be accurate, Bullish Group and their respective agents, advisors, directors, officers, employees and 
shareholders make no representation or warranties, expressed or implied, as to the accuracy, completeness or reliability of such information. It is not 
and should not be construed as an advertisement, recommendation, solicitation or offer to sell, purchase or subscribe for any virtual assets, 
cryptocurrencies, products and/or services offered by Bullish Group. 



Any market information provided is subject to change and is obtained from sources believed to be reliable but neither the information nor its source 
have been verified. No guarantee, representation or warranty is made as to its accuracy or completeness. Neither Bullish Group nor its directors, 
officer or employees are responsible for, have any control over or endorse any market information published herein and all such market information is 
attributable to its source. Any information on prices or levels are indicative only and are subject to change at any time. Make sure you always access 
the most current information before making any decision to access any products and/or services of the Bullish Group.



Unless otherwise required by law, in no event shall Bullish Group or any of their affiliates, agents, advisors, directors, officers, or employees and 
shareholders be liable for any damages (direct or indirect) of any kind, under any theory of liability (including tort, contract, statute, or equity), 
including, but not limited to, loss of use, loss of profits, or loss of data or any other losses (financial or otherwise) arising out of or in any way connected 
with this material/marketing communication or resulting from the use of the information in this material/marketing communication by you or any of 
your representatives or for omissions from the information in this material/marketing communication. We reserve the right to amend or replace the 
information contained herein, in part or entirety, at any time, and undertakes no obligation to provide you with access to the amended information or 
to notify you thereof.


Additional jurisdiction-specific information



People’s Republic of China (“PRC”): The information provided herein  relating to the relevant product or services has not been, and will not be, 
submitted to or approved/verified by or registered with relevant governmental and regulatory authorities in the PRC pursuant to relevant laws and 
regulations and thus may not be supplied to the public in the PRC or used in connection with any offer for the subscription or sale of such product or 
services in the PRC. The information herein, along with any relevant product or services described, are not purported to be offered to or made 
available to residents in the PRC (excluding Hong Kong S.A.R, Macau S.A.R and Taiwan). PRC investors are responsible for informing themselves about 
and observing all legal and regulatory restrictions, obtaining all relevant regulatory approvals/licences, verification and/or registrations, and complying 
with all relevant laws and regulations.



France: Bullish does not hold the relevant licences and authorisations for providing the services referred to herein in France and, in particular, it is not 
authorised as a provider of services on digital assets.  Bullish Group is not providing any advice or recommendation to potential subscribers for digital 
assets and nothing in here should be read or relied upon as such.



Hong Kong S.A.R: Bullish is not licensed to carry on business in Hong Kong S.A.R and Bullish Group is not regulated by any regulatory authority in 

Hong Kong S.A.R.



Indonesia: Virtual assets and cryptocurrencies are not legitimate payment instruments and do not constitute legal tender in the Republic of Indonesia. 
Bullish Group is not licensed or regulated to offer its services in the Republic of Indonesia. Any market information provided herein is not for general 
circulation to the public in the Republic of Indonesia, and nothing herein constitutes an offer, distribution, solicitation, or marketing of any virtual assets 
and cryptocurrencies to the public in the Republic of Indonesia.



Japan: Persons located in Japan are not covered/targeted by the service provided by Bullish Group. 弊社が提供するサービスは、日本居住者を対象とし
ていません。



Portugal: Bullish is not licensed to carry on business in Portugal and we are not regulated by any regulatory authority in Portugal.



United States: U.S. persons are not eligible to receive services from us or to transact on, or purchase or sell digital assets through, the Bullish exchange. 
No offer or solicitation of any kind is being made to U.S. persons by means of this content or other communications available through the material/
marketing communication. This content is for informational purposes only. Neither Bullish Global, Bullish (GI) Limited, nor any affiliate, nor any product 
or service offered by them, is registered with the U.S. Securities and Exchange Commission ("SEC"), the Financial Industry Regulatory Authority 
("FINRA"), or state securities regulators under the federal or state securities laws. Neither Bullish Global, Bullish (GI) Limited, nor any affiliate, nor any 
product or service offered by them, is registered with the U.S. Commodity Futures Trading Commission ("CFTC") or the National Futures Association 
("NFA"). Neither Bullish Global, Bullish (GI) Limited, nor any affiliate has obtained a money transmitter license in any state, or been granted a Bitlicense 
by the New York Department of Financial Services ("NYDFS") or any other license or registration in New York. Until we have determined that the 
required licenses and registrations have been obtained, U.S. persons will not be eligible to receive services from us or to transact on the Bullish 
exchange. There can be no assurance that Bullish Global, Bullish (GI) Limited, or an affiliate will ever be able to obtain the licenses and registrations 
needed to operate in the U.S. or in any state or to provide services to any U.S. person. The Materials and Services, and the Bullish exchange described 
herein have not been reviewed or recommended by any U.S. federal or state governmental authority or self-regulatory organization, including (without 
limitation) the SEC, CFTC, FinCEN, NYDFS, any other state regulator, FINRA, or the NFA.  

This content is for informational purposes only and does not constitute an offer to sell or buy, or the solicitation of an offer to sell or buy, any security, 
commodity, derivative, or other financial instrument, and does not constitute an offer of any financial service, including (without limitation) money 
transmission services, in any jurisdiction where such an offer or solicitation would be illegal.  There is not enough information contained herein to make 
an investment decision and any information contained herein should not be used as a basis for this purpose.
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Important Notices.
Forward-Looking Statements



This communication includes, and oral statements made from time to time by representatives of FPAC and Bullish Global may be considered, 
“forward-looking statements” within the meaning of the “safe 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 financial 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, statements regarding Bullish Global’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 differ 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 Global and its management, as the case 
may be, are inherently uncertain. Factors that may cause actual results to differ 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 definitive agreements respecting the 
Business Combination; (2) the outcome of any legal proceedings that may be instituted against FPAC, Bullish or Bullish Global or others following the 
announcement of the Business Combination; (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 Global as a 
result of the announcement and consummation of the Business Combination; (7) the ability to recognize the anticipated benefits of the Business 
Combination, which may be affected by, among other things, competition, the ability of the combined company to grow and manage growth profitably, 
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 affected by other economic, business and/or competitive 
factors; (11) the impact of COVID-19 on Bullish Global’s business and/or the ability of the parties to complete the Business Combination; and (12) other 
risks and uncertainties set forth in the section entitled “Risk Factors” in the Bullish Investor Presentation dated July 2021, 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”) filed 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 IPO Prospectus dated December 2, 2020 filed with the 
Securities and Exchange Commission on December 3, 2020, in the section entitled “Risk Factors” in FPAC’s most-recent Quarterly Report on Form 10-
Q as well as any further risks and uncertainties to be contained in any other material filed with the SEC by Bullish or FPAC. In addition, there may be 
additional risks that neither Far Peak or Bullish Global presently know, or that Far Peak or Bullish Global currently believe are immaterial, that could also 
cause actual results to differ from those contained in the forward-looking statements. Nothing in this communication 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 on forward-looking statements, which speak only as of the date they 
are made. Neither FPAC, Bullish nor Bullish Global 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 offer to sell or exchange, or the solicitation of an offer to buy or exchange, any securities, nor shall there be any sale of securities in any jurisdiction 
in which such offer, sale or exchange would be unlawful prior to registration or qualification 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 filed the Registration Statement with the SEC which includes a preliminary proxy statement / prospectus 
with respect to the Business Combination. The definitive 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 definitive proxy 
statement / prospectus 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 definitive proxy statement / prospectus, without charge, at the SEC’s 
website at http://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, Bullish Global and their respective directors and executive officers, other members of management and employees may be considered 
participants in the solicitation of proxies with respect to the potential transaction described in this communication under the rules of the SEC. 
Information regarding persons who may, under the rules of the SEC, be deemed participants in the solicitation of the shareholders in connection with 
the potential transaction and a description of their interests is set forth in the preliminary proxy statement/prospectus included in the Registration 

Statement. These documents can be obtained free of charge from the sources indicated above. 



No Offer 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 offer to sell or a solicitation of an offer 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 offer, solicitation, or sale would be unlawful prior to 
registration or qualification under the securities laws of such state or jurisdiction. No offer of securities shall be made except by means of a 
prospectus meeting the requirements of section 10 of the Securities Act.
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