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From time to time after the effective date of this registration statement.
(Approximate date of commencement of proposed sale to the public)

If the only securities being registered on this Form are being offered pursuant to dividend or interest reinvestment plans, please check the following
box: O

If any of the securities being registered on this Form are to be offered on a delayed or continuous basis pursuant to Rule 415 under the Securities Act of
1933, other than securities offered only in connection with dividend or interest reinvestment plans, check the following box.

If this Form is filed to register additional securities for an offering pursuant to Rule 462(b) under the Securities Act, please check the following box and
list the Securities Act registration statement number of the earlier effective registration statement for the same offering. [

If this Form is a post-effective amendment filed pursuant to Rule 462(c) under the Securities Act, please check the following box and list the Securities
Act registration statement number of the earlier effective registration statement for the same offering. [

If this Form is a registration statement pursuant to General Instruction I.D. or a post-effective amendment thereto that shall become effective upon filing
with the Commission pursuant to Rule 462(e) under the Securities Act, check the following box. [

If this Form is a post-effective amendment to a registration statement filed pursuant to General Instruction 1.D. filed to register additional securities or
additional classes of securities pursuant to Rule 413(b) under the Securities Act, check the following box. [J



Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer, a smaller reporting company, or an
emerging growth company. See the definitions of “large accelerated filer,” “accelerated filer,” “smaller reporting company” and “emerging growth
company” in Rule 12b-2 of the Exchange Act.

Large accelerated filer O Accelerated filer

Non-accelerated filer O Smaller reporting company

Emerging growth company |

If an emerging growth company, indicate by check mark if the registrant has elected not to use the extended transition period for complying with any
new or revised financial accounting standards provided pursuant to Section 7(a)(2)(B) of the Securities Act. [

The registrant hereby amends this registration statement on such date or dates as may be necessary to delay its effective date until the
registrant shall file a further amendment which specifically states that this registration statement shall thereafter become effective in
accordance with Section 8(a) of the Securities Act of 1933 or until the registration statement shall become effective on such date as the
Commission, acting pursuant to said Section 8(a), may determine.




EXPLANATORY NOTE

On November 12, 2021, Bakkt Intermediate Holdings, Inc. (formerly “Bakkt Holdings, Inc.”), a Delaware corporation (the “Predecessor Registrant”),
filed a registration statement with the Securities and Exchange Commission (the “SEC”), on Form S-1 (File No. 333-261034), as amended by
Amendment No. 1 thereto filed with the SEC on December 8, 2021, initially declared effective by the SEC on December 15, 2021 (as amended, the
“Initial Registration Statement”). The Initial Registration Statement registered (i) the issuance and sale by the Predecessor Registrant, and the resale by
the Selling Securityholders (as defined in the Initial Registration Statement), from time to time, of up to 190,726,638 shares of Class A common stock,
par value $0.0001 per share (“Class A Common Stock™), issuable upon the exchange of an equal number of common units of Bakkt Opco Holdings,
LLC, a Delaware limited liability company (f/k/a/ Bakkt Holdings, LLC), coupled with a corresponding number of shares of Class V common stock, par
value $0.0001 per share, of the Predecessor Registrant and (ii) the resale from time to time by the Selling Securityholders of (a) 32,500,000 shares of
Class A Common Stock issued in a private placement to certain qualified institutional buyers and accredited investors; (b) 5,184,300 shares of Class A
Common Stock issued to VPC Impact Acquisition Holdings Sponsor, LLC (the “Sponsor”) and certain of its affiliates that relate to securities acquired
by them prior to the Predecessor Registrant’s initial public offering (the “IPO”); and (c) 3,967,362 shares of Class A Common Stock issued to the
Sponsor upon the exercise of a portion of the warrants issued to the Sponsor in a private placement concurrently with the IPO.

On April 5, 2022, the Predecessor Registrant filed a post-effective amendment on Form S-1 (“Post-Effective Amendment No. 17) to the Initial
Registration Statement to (i) include information from the Predecessor Registrant’s Annual Report on Form 10-K for the year ended December 31, 2021
that was filed on March 31, 2022 and (ii) update certain other information in the Initial Registration Statement. No additional securities were registered
under Post-Effective Amendment No. 1.

On April 20, 2023, the Predecessor Registrant filed post-effective amendment No. 2 to Form S-1 on Form S-3 to (i) convert the Initial Registration
Statement, as amended by Post-Effective Amendment No. 1, into a registration statement on Form S-3, and (ii) update certain information regarding the
Selling Securityholders. No additional securities were registered under such post-effective amendment.

On February 7, 2024, the Predecessor Registrant filed post-effective amendment No. 3 to Form S-1 on Form S-3 (“Post-Effective Amendment No. 3”)
to update certain information regarding the Selling Securityholders. No additional securities were registered under such post-effective amendment.

On February 14, 2024, the Predecessor Registrant filed post-effective amendment No. 4 to Form S-1 on Form S-3 to update certain information
regarding the Predecessor Registrant’s liquidity and ability to continue as a going concern. No additional securities were registered under such post-
effective amendment.

This Post-Effective Amendment No. 5 (the “Amendment”) to Form S-1 on Form S-3 is being filed pursuant to Rule 414 under the Securities Act of
1933, as amended (the “Securities Act”), by Bakkt Holdings, Inc. (formerly “Bakkt NewCo Holdings, Inc.”), a Delaware corporation (the “Successor
Registrant™), as the successor registrant to the Predecessor Registrant solely to reflect a holding company reorganization in accordance with Section
251(g) of the General Corporation Law of the State of Delaware (the “Reorganization”). No additional securities are being registered pursuant to this
Amendment.

The Reorganization was completed on November 3, 2025 pursuant to the Agreement and Plan of Merger, dated as of November 3, 2025 (the “Merger
Agreement”), among the Successor Registrant, the Predecessor Registrant and Bakkt Merger Sub 1, Inc., a Delaware corporation (“Merger Sub”) and a
direct wholly-owned subsidiary of the Successor Registrant, pursuant to which Merger Sub was merged with and into the Predecessor Registrant, with
the Predecessor Registrant surviving as a direct wholly owned subsidiary of the Successor Registrant. The Successor Registrant changed its name from
“Bakkt NewCo Holdings, Inc.” to “Bakkt Holdings, Inc.” and the Predecessor Registrant changed its name from “Bakkt Holdings, Inc.” to “Bakkt
Intermediate Holdings, Inc.” In accordance with the terms of the Merger Agreement, (i) each outstanding share of the Predecessor Registrant’s Class A
common stock, par value $0.0001 per share (the “Predecessor Class A Common Stock™), was converted into one share of the Successor Registrant’s
Class A common stock, par value $0.0001 per share, evidencing the same proportional interests in the Successor Registrant and having the same
designations, rights, powers and preferences, and the same qualifications, limitations and restrictions as a share of the Predecessor Class A Common
Stock immediately prior to the Reorganization, and (ii) the Successor Registrant adopted organizational documents substantially identical to those of the
Predecessor Registrant and assumed certain obligations of the Predecessor Registrant, in each case, to enable the Successor Registrant to offer and sell
the securities listed in the Registration Statement on the same terms and conditions as the Predecessor Registrant prior to the Reorganization as required
by Rule 414.

In accordance with Rule 414 under the Securities Act, the Successor Registrant hereby expressly adopts the Registration Statement as its own
registration statement except as amended by this Amendment, for all purposes of the Securities Act and under the Securities Exchange Act of 1934, as
amended (the “Exchange Act”). Registration fees were paid at the time of filing of the original Registration Statement.
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Item 14.

PART II

INFORMATION NOT REQUIRED IN PROSPECTUS

Other Expenses of Issuance and Distribution

The information set forth in this item is incorporated by reference from Item 14 of Registration Statement Form S-1 on Form S-3, File No. 333-261034,
effective as of February 14, 2024.

Item 15.

Indemnification of Directors and Officers

The information set forth in this item is incorporated by reference from Item 15 of Registration Statement Form S-1 on Form S-3, File No. 333-261034,
effective as of February 14, 2024.

Item 16.
(a) Exhibits

Exhibit Number

2.1

3.1

32

5.1

23.1
232
233
24.1

Item 17.

EXHIBIT INDEX

Description

Agreement and Plan of Merger, dated as of November 3, 2025, by and among Bakkt Holdings, Inc. (formerly Bakkt NewCo
Holdings, Inc.), Bakkt Intermediate Holdings, Inc. (formerly Bakkt Holdings, Inc.).and Bakkt Merger Sub 1, Inc.
(incorporated by reference to Exhibit 2.1 to Bakkt Holdings, Inc.’s Current Report on Form 8-K (File No. 001-39544) filed
with the SEC on November 3, 2025).

Bakkt Holdings, Inc.’s Current Report on Form 8-K (File No. 001-39544) filed with the SEC on November 3, 2025).

Amended and Restated Bylaws of Bakkt Holdings, Inc. (incorporated by reference to Exhibit 3.2 to Bakkt Holdings, Inc.’s
Current Report on Form 8-K (File No. 001-39544) filed with the SEC on November 3, 2025).

Opinion of Sullivan & Cromwell LLP.

Consent of Ernst & Young LLP, independent registered public accounting firm of Bakkt Holdings, Inc.

Consent of KPMG LLP, independent registered public accounting firm of Bakkt Holdings, Inc.

Consent of Sullivan & Cromwell LLP (included in the opinion filed as Exhibit 5.1 to this Registration Statement).

Powers of Attorney (included on the signature page to this Registration Statement).

Undertakings

(a) The undersigned registrant hereby undertakes:

(1) to file, during any period in which offers or sales are being made, a post-effective amendment to this registration statement:
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(i) to include any prospectus required by Section 10(a)(3) of the Securities Act;

(i1) to reflect in the prospectus any facts or events arising after the effective date of the registration statement (or the most recent
post-effective amendment thereof) which, individually or in the aggregate, represent a fundamental change in the information set forth in the registration
statement. Notwithstanding the foregoing, any increase or decrease in the volume of securities offered (if the total dollar value of securities offered
would not exceed that which was registered) and any deviation from the low or high end of the estimated maximum offering range may be reflected in
the form of prospectus filed with the Securities and Exchange Commission, or the Commission, pursuant to Rule 424(b) if, in the aggregate, the changes
in volume and price represent no more than a 20 percent change in the maximum aggregate offering price set forth in the “Calculation of Registration
Fee” table in the effective registration statement; and

(iii) to include any material information with respect to the plan of distribution not previously disclosed in the registration statement
or any material change to such information in the registration statement;

provided, however, that paragraphs (1)(i), (1)(ii) and (1)(iii) do not apply if the information required to be included in a post-effective amendment by
those paragraphs is contained in reports filed with or furnished to the Commission by the registrant pursuant to Section 13 or Section 15(d) of the
Securities Exchange Act of 1934, as amended, or the Exchange Act, that are incorporated by reference in the registration statement, or is contained in a
form of prospectus filed pursuant to Rule 424(b) that is part of the registration statement.

(2) that, for the purpose of determining any liability under the Securities Act, each such post-effective amendment shall be deemed to be a
new registration statement relating to the securities offered therein, and the offering of such securities at that time shall be deemed to be the initial bona
fide offering thereof.

(3) to remove from registration by means of a post-effective amendment any of the securities being registered which remain unsold at the
termination of the offering.

(4) that, for the purpose of determining liability under the Securities Act to any purchaser:

(i) each prospectus filed by the registrant pursuant to Rule 424(b)(3) shall be deemed to be part of the registration statement as of the
date the filed prospectus was deemed part of and included in the registration statement; and

(i1) each prospectus required to be filed pursuant to Rule 424(b)(2), (b)(5), or (b)(7) as part of a registration statement in reliance on
Rule 430B relating to an offering made pursuant to Rule 415(a)(1)(i), (vii) or (x) for the purpose of providing the information required by Section 10(a)
of the Securities Act shall be deemed to be part of and included in the registration statement as of the earlier of the date such form of prospectus is first
used after effectiveness or the date of the first contract of sale of securities in the offering described in the prospectus. As provided in Rule 430B, for
liability purposes of the issuer and any person that is at that date an underwriter, such date shall be deemed to be a new effective date of the registration
statement relating to the securities in the registration statement to which that prospectus relates, and the offering of such securities at that time shall be
deemed to be the initial bona fide offering thereof. Provided, however, that no statement made in a registration statement or prospectus that is part of the
registration statement or made in a document incorporated or deemed incorporated by reference into the registration statement or prospectus that is part
of the registration statement will, as to a purchaser with a time of contract of sale prior to such effective date, supersede or modify any statement that
was made in the registration statement or prospectus that was part of the registration statement or made in any such document immediately prior to such
effective date.
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(5) that, for the purpose of determining liability of a registrant under the Securities Act to any purchaser in the initial distribution of the
securities, the undersigned registrant undertakes that in a primary offering of securities of such undersigned registrant pursuant to this registration
statement, regardless of the underwriting method used to sell the securities to the purchaser, if the securities are offered or sold to such purchaser by
means of any of the following communications, the undersigned registrant will be a seller to the purchaser and will be considered to offer or sell such
securities to such purchaser:

(i) any preliminary prospectus or prospectus of the undersigned registrant relating to the offering required to be filed pursuant to
Rule 424;

(i1) any free writing prospectus relating to the offering prepared by or on behalf of the undersigned registrant or used or referred to
by the undersigned registrant;

(iii) the portion of any other free writing prospectus relating to the offering containing material information about the undersigned
registrant or its securities provided by or on behalf of the undersigned registrant; and

(iv) any other communication that is an offer in the offering made by the undersigned registrant to the purchaser.

(6) that, for purposes of determining any liability under the Securities Act, each filing of the registrant’s annual report pursuant to
Section 13(a) or 15(d) of the Exchange Act (and, where applicable, each filing of an employee benefit plan’s annual report pursuant to Section 15(d) of
the Exchange Act) that is incorporated by reference in the registration statement shall be deemed to be a new registration statement relating to the
securities offered therein, and the offering of such securities at that time shall be deemed to be the initial bona fide offering thereof.

(b) Insofar as indemnification for liabilities arising under the Securities Act may be permitted to directors, officers and controlling persons of the
registrant pursuant to the foregoing provisions, or otherwise, the registrant has been advised that in the opinion of the Commission such indemnification
is against public policy as expressed in the Securities Act and is, therefore, unenforceable. In the event that a claim for indemnification against such
liabilities (other than the payment by the registrant of expenses incurred or paid by a director, officer or controlling person of the registrant in the
successful defense of any action, suit or proceeding) is asserted by such director, officer or controlling person in connection with the securities being
registered, the registrant will, unless in the opinion of its counsel the matter has been settled by controlling precedent, submit to a court of appropriate
jurisdiction the question whether such indemnification by it is against public policy as expressed in the Securities Act and will be governed by the final
adjudication of such issue.
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SIGNATURES

Pursuant to the requirements of the Securities Act, the registrant certifies that it has reasonable grounds to believe that it meets all of the
requirements for filing on Form S-3 and has duly caused this Post-Effective Amendment No. 5 to the Registration Statement to be signed on its behalf
by the undersigned, thereunto duly authorized, in the City of New York, State of New York, on December 10, 2025.

BAKKT HOLDINGS, INC.

By:

POWER OF ATTORNEY

/s/ Akshay Naheta

Akshay Naheta
Chief Executive Officer and Director

KNOW ALL PERSONS BY THESE PRESENTS, that each person whose signature appears below hereby constitutes and appoints Akshay
Naheta, Karen Alexander and Marc D’ Annunzio, or each one of them individually, as the undersigned’s true and lawful attorney-in-fact and agents, with
full power of substitution and resubstitution for such person and in such person’s name, place and stead, in any and all capacities, to sign any and all
amendments (including post-effective amendments, exhibits thereto, and other documents in connection therewith to this Registration Statement and any
later registration statement filed by the registrant under Rule 462(b) of the Securities Act, which relates to this Registration Statement) and to file the
same with exhibits thereto and other documents in connection therewith with the Securities and Exchange Commission, granting unto said
attorney-in-fact and agent full power and authority to do and perform each and every act and thing requisite and necessary to be done, as fully to all
intents and purposes as such person might or could do in person, hereby ratifying and confirming all that each of said attorney-in-fact and agent, or their
substitute or substitutes may lawfully do or cause to be done by virtue hereof.

Pursuant to the requirements of the Securities Act, this Post-Effective Amendment No. 5 to the Registration Statement has been signed below by
the following persons on behalf of the registrant in the capacities indicated on the 10th day of December, 2025.

Signature Title
/s/ Akshay Naheta Chief Executive Officer and Director
Akshay Naheta (Principal Executive Officer)

/s/ Karen Alexander

Karen Alexander

/s/ Joseph Henderson

Joseph Henderson

/s/ Sean Collins

Sean Collins

/s/ Madelyn Alden Schwartzer

Madelyn Alden Schwartzer

/s/ Michael Alfred

Michael Alfred

Chief Financial Officer
(Principal Financial Officer)

Chief Accounting Officer
(Principal Accounting Officer)

Chair of the Board of Directors

Director

Director
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Signature

Title

/s/ Colleen Brown

Colleen Brown

/s/ Richard Galvin

Richard Galvin

Director

Director

II-5



Exhibit 5.1

SULLIVAN & CROMWELL LLP 125 Broad Street
New York, New York 10004-2498
TELEPHONE: 1-212-558-4000

FACSIMILE: 1-212-558-3588
WWW.SULLCROM.COM LOS ANGELES * PALO ALTO « WASHINGTON, D.C.
BRUSSELS « FRANKFURT « LONDON ¢ PARIS
BEIJING « HONG KONG « TOKYO
MELBOURNE « SYDNEY

December 10, 2025

Bakkt Holdings, Inc.,
One Liberty Plaza,
One Liberty Street, Suite 305-306,
New York, New York, 10006.

Ladies and Gentlemen:

In connection with the registration under the Securities Act of 1933 (the “Act”) of 180,511,924 shares of Class A common stock, par value
$0.0001 per share (“Class A Common Stock™), of Bakkt Holdings, Inc., a Delaware corporation (the “Company”), comprised of (i) 172,281,016 shares
of Class A Common Stock (the “Paired Interest Shares™) issuable upon the exchange of common units of Bakkt Opco Holdings, LLC (“Opco Common
Units”) paired with the Company’s Class V common stock, par value $0.0001 per share (“Class V Common Stock”, and each share of Class V. Common
Stock, when coupled with one Opco Common Unit, a “Paired Interest”), (ii) 4,798,470 shares of Class A Common Stock (the “PIPE Shares”) issued to
certain qualified institutional buyers and accredited investors pursuant to subscription agreements, (iii) 2,235,441 shares of Class A Common Stock (the
“Founder Shares”) issued to VPC Impact Acquisition Holdings Sponsor, LLC and certain of its affiliates that relate to securities acquired by them prior
to the initial public offering of shares in Bakkt Intermediate Holdings, Inc. (formerly “Bakkt Holdings, Inc.”) or upon the exercise of warrants and (iv)
1,196,997 shares of Class A Common Stock (the “Previously Issued Paired Interest Shares™) previously issued to certain investors upon the exchange of
Paired Interests (the Paired Interest Shares, the PIPE Shares, the Founder Shares and the Previously Issued Paired Interest Shares collectively, the
“Securities”), we, as your counsel, have examined such corporate records, certificates and other documents, and such questions of law, as we have
considered necessary or appropriate for the purposes of this opinion.

Upon the basis of such examination, it is our opinion that when the registration statement relating to the Securities (the “Registration
Statement”) has become effective under the Act and, as applicable, the Paired Interest Shares have been duly issued upon the exchange of Paired
Interests in accordance with the terms thereof, the Securities will be validly issued, fully paid and nonassessable.



Bakkt Holdings, Inc. -2-

In rendering the foregoing opinion, we are not passing upon, and assume no responsibility for, any disclosure in any registration statement
or any related prospectus or other offering material relating to the offer and sale of the Securities.

The foregoing opinion is limited to the Federal laws of the United States and the General Corporation Law of the State of Delaware, and
we are expressing no opinion as to the effect of the laws of any other jurisdiction.

We have relied as to certain factual matters on information obtained from public officials, officers of the Company and other sources
believed by us to be responsible.

We hereby consent to the filing of this opinion as an exhibit to the Registration Statement. In giving such consent, we do not thereby admit
that we are in the category of persons whose consent is required under Section 7 of the Act.

Very truly yours,

/s/ SULLIVAN & CROMWELL LLP



EXHIBIT 23.1
Consent of Independent Registered Public Accounting Firm

We consent to the reference to our firm under the caption “Experts” in Post-Effective Amendment No. 5 to the Form S-1 on Form S-3 Registration
Statement (File No. 333-261034) and related Prospectus of Bakkt Holdings, Inc. for the registration of 180,511,924 shares of Class A common stock and
to the incorporation by reference therein of our report dated March 25, 2024, except for the effects of Staff Accounting Bulletin 122 Accounting for
Obligations to Safeguard Crypto-Assets an Entity Holds for its Platform Users, Accounting Standards Update 2023-07, Segment Reporting (Topic 280):
Improvements to Reportable Segment Disclosures, and the Reverse Stock Split completed by the Company on April 29, 2024, all as disclosed in Note 2
as to which the date is March 19, 2025, and except for the effects of Discontinued Operations, as disclosed in Note 2 as to which the date is

December 10, 2025, with respect to the consolidated financial statements of Bakkt Holdings, Inc. for the fiscal year ended December 31, 2023, filed
with the Securities and Exchange Commission.

/s/ Ernst & Young LLP

Atlanta, Georgia
December 10, 2025



Exhibit 23.2
Consent of Independent Registered Public Accounting Firm
We consent to the use of our reports dated March 19, 2025, except for the effects of the discontinued operations as discussed in Notes 3, 13, 18, 20 and
21, as to which the date is December 10, 2025, with respect to the consolidated financial statements of Bakkt Holdings, Inc., and the effectiveness of
internal control over financial reporting, incorporated herein by reference.

/sl KPMG LLP

New York, New York
December 10, 2025



