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Weekly Recap

Crypto funding rose 60% week-over-week from $145 million to $232 million, while
total deal count decreased 7% from 29 to 27. CeFi was the leading funding
category, totaling $145 million across three deals and comprising 63% of all
funding. The total was bolstered by Public’s $130 Series D round, representing only
the second Series D round in 2024. Although CeFi has been a laggard category all
year, three of the four late-stage rounds (Series C or later) have been CeFi
companies. Infrastructure was the leading category for deal count, tallying 15
deals, making up more than half of all deals. This week, there was a wider array of
deal stages, with seven di�erent stages recording at least one investment. Series
D was the most funded deal stage due to Public’s round, followed by Series A,
which saw $26 million in funding across three deals, including our Deal of the
Week, Spexi.
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Deal of the Week

Spexi, a drone imagery network, raised $11.5 million in a Series A round led by
Blockchange Ventures, with participation from Protocol Labs and Moonshots
Capital. Spexi is striving to transform the aerial imagery industry by building a
scalable global network of drone pilots to capture data-rich Earth images and
power applications across both the public and private sectors.
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Why Is This Deal of the Week?

Traditional Earth imagery has been captured from satellites or airplanes and results
in low-resolution images that are expensive, infrequently updated, or have a high
climate impact. These systems are inadequate for real-world use cases such as
emergency planning or building and infrastructure inspections. Additionally,
traditional imagery is insu�cient for new technologies like autonomous systems,
smart infrastructure, or AR/VR gaming.

Spexi hopes to capitalize on the proliferation of individual drone ownership and the
advancements in camera technology associated with drones. Many consumer-
level drones have cameras that can support ultra-high-definition (UHD) images.
Spexi is introducing dePIN “fly to earn” rewards to incentivize drone pilots who
participate in the Spexi network and provide standardized UHD aerial images.
Drone owners can download Spexi’s mobile app, configure their drones, and earn
rewards immediately. Data collected by Spexi drones is immediately accessible to
clients and claims to o�er 900x the detail of traditional satellite imagery at a
fraction of the cost of conventional methods.

Spexi is focused on more than just replacing traditional satellite imagery. They
understand the utility of the data and how it can power new markets in geospatial,
insurance, AI, public safety, government, gaming, and more. For example, Spexi
can be used to plan for natural disasters or find infrastructure that needs
inspection. More modern applications include high-definition imaging of cities that
can be converted into a VR game to o�er players the most realistic worlds possible.

Spexi Imagery Use Cases
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Spexi has completed over 50,000 drone missions across the U.S., Canada, Mexico,
and U.K. Collectively, Spexi missions have provided UHD aerial imagery of more
than 1.2 million acres in over 140 cities. Spexi also has more than 5,000 drone
pilots waitlisted to join its network, as users are excited to join the network.

Selected Deals
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Public, an all-in-one trading platform, raised $105 million in a Series D-2 round led
by Accel. The equity financing was supplemented with an additional $30 million in
debt financing. Accel has led or co-led every funding round for Public since its
inception in 2019. Public’s Series D round represents only the second Series D
round of 2024 and the fourth Series C or later deal. What started as a social stock
trading app has become a powerful investment platform that supports stocks,
options, bonds, crypto, deep fundamental research tools, and portfolio
management advice. Public is one of the few regulated platforms where users can
trade a large variety of asset classes, including crypto. Public’s crypto product is
powered by Bakkt Crypto, and it o�ers trading for 25 di�erent assets. Public also
provides tools for investors to better understand crypto, with their analysts
discussing the latest headlines every week and providing analysis.  Public’s core
brokerage business has achieved profitability with over ten revenue streams.
Public plans to expand the platform to o�er access to additional asset classes,
account types, and AI features to help investors build their portfolios better.

Union Labs, a cross-chain interoperability layer, raised $12 million in a Series A
round led by Gumi Cryptos Capital and Longhash Ventures. Union’s main product is
an interoperability layer bridging the EVM and Cosmos ecosystems. Union o�ers
sub-second messaging for application-specific intents and transfers along with
ZK-proof infrastructure. Union’s mainnet launch is slated for Q1 2025. Union
supports EVMs, SVMs, and altVMs and hopes to continue adding integrations,
including the bitcoin ecosystem. Union has stated it wants to address secure asset
transfers across di�erent Bitcoin L2’s, to enhance DeFi on Bitcoin. Union’s vision is
to create seamless interoperability across di�erent blockchains for an enhanced
user experience. The funding will be used to expand Union’s core team, integrate
more partners, and expand the Union ecosystem.
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Holyheld, a Swiss crypto payments company, raised an undisclosed amount from
Toyota Ventures, TempleDAO, Tomahawk VC, Polygon, and others. The funding will
be used to accelerate the BRRR protocol. In an e�ort to fill the crypto payments
infrastructure gap, Holyheld’s BRRR protocol aims to connect public blockchains to
traditional payment rails and allow users to make everyday purchases by
leveraging their crypto holdings. Holyheld o�ers users a debit card that allows for
payments via crypto at traditional merchants and also gives 1% cashback on all
purchases via USDC. Additionally, the Holyheld card is fully compatible with Apple
and Google Pay and requires no gas fees from users to make purchases. The
Holyheld card is available in 30 European countries and connects to any self-
custodial wallet. The new funding will allow Holyheld to expand to more clients and
payment networks. They have integrated over 100 protocols across 15 blockchains
and have facilitated over 100 million in payments since launching last spring.
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Disclosures

This research is for the clients of FS Insight only. FSI Subscription entitles the subscriber to 1 user,
research cannot be shared or redistributed. For additional information, please contact your sales
representative or FS Insight at fsinsight.com.

Analyst Certification (Reg AC)

Tom Couture, the research analyst denoted by an “AC” on the cover of this report, hereby certifies that all
of the views expressed in this report accurately reflect his personal views, which have not been
influenced by considerations of the firm’s business or client relationships. Neither I, nor a member of my
household is an o�cer, director, or advisory board member of the issuer(s) or has another significant
a�liation with the issuer(s) that is/are the subject of this research report. There is a possibility that we will
from time to time have long or short positions in, and buy or sell, the securities or derivatives, if any,
referred to in this research.

Conflicts of Interest

This research contains the views, opinions and recommendations of FS Insight. At the time of publication
of this report, FS Insight does not know of, or have reason to know of any material conflicts of interest.

General Disclosures

FS Insight is an independent research company and is not a registered investment advisor and is not
acting as a broker dealer under any federal or state securities laws.

FS Insight is a member of IRC Securities’ Research Prime Services Platform. IRC Securities is a FINRA
registered broker-dealer that is focused on supporting the independent research industry. Certain
personnel of FS Insight (i.e. Research Analysts) are registered representatives of IRC Securities, a FINRA
member firm registered as a broker-dealer with the Securities and Exchange Commission and certain
state securities regulators. As registered representatives and independent contractors of IRC Securities,
such personnel may receive commissions paid to or shared with IRC Securities for transactions placed by
FS Insight clients directly with IRC Securities or with securities firms that may share commissions with IRC
Securities in accordance with applicable SEC and FINRA requirements. IRC Securities does not distribute
the research of FS Insight, which is available to select institutional clients that have engaged FS Insight.

As registered representatives of IRC Securities our analysts must follow IRC Securities’ Written
Supervisory Procedures. Notable compliance policies include (1) prohibition of insider trading or the
facilitation thereof, (2) maintaining client confidentiality, (3) archival of electronic communications, and (4)
appropriate use of electronic communications, amongst other compliance related policies.

FS Insight does not have the same conflicts that traditional sell-side research organizations have
because FS Insight (1) does not conduct any investment banking activities, and (2) does not manage any
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investment funds.

This communication is issued by FS Insight and/or a�liates of FS Insight. This is not a personal
recommendation, nor an o�er to buy or sell nor a solicitation to buy or sell any securities, investment
products or other financial instruments or services. This material is distributed for general informational
and educational purposes only and is not intended to constitute legal, tax, accounting or investment
advice. The statements in this document shall not be considered as an objective or independent
explanation of the matters. Please note that this document (a) has not been prepared in accordance with
legal requirements designed to promote the independence of investment research, and (b) is not subject
to any prohibition on dealing ahead of the dissemination or publication of investment research. Intended
for recipient only and not for further distribution without the consent of FS Insight.

This research is for the clients of FS Insight only. Additional information is available upon request.
Information has been obtained from sources believed to be reliable, but FS Insight does not warrant its
completeness or accuracy except with respect to any disclosures relative to FS Insight and the analyst’s
involvement (if any) with any of the subject companies of the research. All pricing is as of the market
close for the securities discussed, unless otherwise stated. Opinions and estimates constitute our
judgment as of the date of this material and are subject to change without notice. Past performance is
not indicative of future results. This material is not intended as an o�er or solicitation for the purchase or
sale of any financial instrument. The opinions and recommendations herein do not take into account
individual client circumstances, risk tolerance, objectives, or needs and are not intended as
recommendations of particular securities, financial instruments or strategies. The recipient of this report
must make its own independent decision regarding any securities or financial instruments mentioned
herein. Except in circumstances where FS Insight expressly agrees otherwise in writing, FS Insight is not
acting as a municipal advisor and the opinions or views contained herein are not intended to be, and do
not constitute, advice, including within the meaning of Section 15B of the Securities Exchange Act of
1934. All research reports are disseminated and available to all clients simultaneously through electronic
publication to our internal client website, fsinsight.com. Not all research content is redistributed to our
clients or made available to third-party aggregators or the media. Please contact your sales
representative if you would like to receive any of our research publications.

Copyright © 2024 FS Insight LLC. All rights reserved. No part of this material may be reprinted, sold or
redistributed without the prior written consent of FS Insight LLC.
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