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NOVEMBER RECAP

Despite liquid token prices suffering steep drawdowns over the past two months, the
private market has remained extremely strong. There was a total of $1.4 billion in
funding across 57 deals in November. This was the third consecutive month with
more than $1 billion in funding, marking the longest monthly streak since Q1 2023. In
addition to funding totals increasing, there has been a notable rise in valuations.
November saw multiple companies raise at multi-billion-dollar valuations, including
Revolut at $75 billion, Ripple Labs at $40 billion, Kraken at $20 billion, and Lighter
(DotM) at $1.5 billion.

Funding was concentrated in Infrastructure companies, which comprised 57% of total
funding and 49% of total deal count. The majority of the remainder was allocated to
CeFi and DeFi companies, which both accumulated approximately $300 million in
funding. There was a number of large Strategic rounds throughout November, which
was the leading deal stage from both a funding and count perspective, totaling $772
million across 16 deals. While Series C rounds are still relatively rare in crypto,
November was also the third consecutive month in which companies raised later-
stage funds. There have been eight Series C rounds in 2025 compared to just two in
2024.
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FUNDING BY CATEGORY
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Crypto Funding by Stage

Deal Count by Stage

DEAL OF THE MONTH

Lighter, a zk-rollup and perp DEX, raised $68 Million in an undisclosed round from
Ribbit Capital, Founders fund, Haun Ventures, and Robinhood Markets. The fresh
funding will be used to develop new derivative products across asset classes, expand
across chains, and fund its institutional product offering. The funding round values
Lighter at $1.5 billion ahead of its TGE, which is expected sometime this month.

WHY IS THIS DEAL OF THE MONTH?
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Perp DEXs have been a popular topic over the past few months, with activity
increasing across the sector and new names competing for market share. Lighter has
been a major winner in the sector throughout 2025. Lighter is an application-specific
zk-rollup optimized for Ethereum L2 trading. It's currently capable of processing
thousands of order operations per second, maintaining only a few milliseconds of
latency for traders and enabling high-frequency trading. Lighter’s highly optimized
infrastructure has enabled them to eliminate exchange and transaction fees for users,
thereby enhancing the trading experience compared to their competitors. As an “app-
chain,” Lighter moves order book computation off Ethereum and leverages ZK snarks
and other optimized data structures while maintaining Ethereum’s base layer security
and decentralization. Users can trade perps on crypto, equities, and commaodities all
on the same exchange. They have recently added spot trading, with support for
Ethereum initially, and more assets to follow.

The improvement of zero-fee trading, support for multiple asset classes, being
Ethereum-native, and users preparing for a Lighter TGE have helped Lighter gain
perps market share throughout 2025. Lighter has taken the top spot in 30D perp
volume, with more than $290 billion traded. Its market share has grown steadily
throughout 2025, eating into Hyperliquid’s lead along with Aster and EdgeX. It'll be
interesting to monitor whether there is a drop-off in Lighter’s volume following the
airdrop to determine whether it has been driven by mercenary capital or whether their
zero-fee model is truly disrupting the sector.
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SELECTED DEALS

Numerai, an Al hedge fund, raised $30 million in a Series C round from leading
university endowment funds, Union Square Ventures, Shine Capital, and Paul Tudor
Jones. The Series C round values the company at $500 million. The funding round
comes on the heels of two other recent achievements: securing up to $500 million in
capacity from JP Morgan and recently purchasing 1 million worth of NMR on the
open market. Numerai hosts a “Tournament,” which is essentially a data science
competition where users can submit their machine learning models predicting stock
market moves. Numerai provides high-quality data for users to train their models,
ensuring consistent and accurate training sets. Numerai then tracks model prediction
performance over the next month and allows users to stake NMR on their model for
the chance to earn performance fees. Similarly, users can leverage their own data
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sets for stock or crypto signals and compete against other users. Numerai’'s AUM has
grown from $60 million to $550 million in the past three years. In 2024, their Meta
Model (stocks) delivered a net return of 25.5% with a single down month. With new
equity capital and JP Morgan’s financing line, Numerai is well-positioned to grow the
fund to over $1 billion in AUM.

Lava, a Bitcoin lending and borrowing app, raised $200 million in an undisclosed
round from Anthony Pompliano and Eric Jackson. Previous investors include
Founders Fund, Susquehanna, and Khosla Ventures. Lava allows users to instantly
borrow dollars against their Bitcoin holdings at fixed rates. There is no loan
underwriting or documentation needed, and users can borrow without restrictions.
Borrowed dollars can be instantly withdrawn to bank accounts, and users can
customize loan terms and repayment plans. Beyond borrowing, users can purchase
Bitcoin with zero fees, access 5% yield on dollars, and earn 5% cashback (in BTC)
via the Lava Card. No assets on the Lava platform are rehypothecated or lent out.
Lava also boasts institutional-grade security, featuring multi-party approvals,
biometric security, withdrawal safeguards, and the elimination of single points of
failure.

Commonware, a blockchain software company, raised $25 million in a strategic round
led by Tempo, the Stripe and Paradigm-incubated L1. This is Tempo’s first venture
investment, involving the development team adopting the Commonware Library and
becoming a core contributor to its ongoing development. Commonware is building
what they call an anti-framework, which is a blockchain development solution that
doesn’t designate specific layers or security assumptions. Its libraries can be used to
build any type of blockchain framework, with everything being fully modular and
interoperable. Commonware doesn’t believe blockchains are a one-size-fits-all
solution, and the ability to customize and specialize for unique use cases is essential
to providing the next wave of adoption. Tempo falls into this category as it is focused
on building a payments-specific blockchain that has unique needs compared to a
general-purpose chain. The funding will be used to accelerate Commonware’s
development and expansion of its solution library.
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Disclosures

This research is for the clients of Fundstrat Global Advisors only. For additional information, please contact
your sales representative or Fundstrat Global Advisors at 150 East 52nd Street, New York, NY, 10022 USA.

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
officer, director, or advisory board member of the issuer(s) or has another significant affiliation 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 Fundstrat. At the time of publication of
this report, Fundstrat does not know of, or have reason to know of any material conflicts of interest.

General Disclosures

Fundstrat Global Advisors 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.

Fundstrat Global Advisors 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 Fundstrat (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
Fundstrat 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 Fundstrat, which is available to select institutional clients that have engaged Fundstrat.

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.

Fundstrat does not have the same conflicts that traditional sell-side research organizations have because
Fundstrat (1) does not conduct any investment banking activities, (2) does not manage any investment funds,
and (3) our clients are only institutional investors.

This research is for the clients of Fundstrat Global Advisors only. Additional information is available upon
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request. Information has been obtained from sources believed to be reliable, but Fundstrat Global Advisors
does not warrant its completeness or accuracy except with respect to any disclosures relative to Fundstrat
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 offer 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 Fundstrat expressly agrees otherwise in writing, Fundstrat 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, fundstrat.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 2025 Fundstrat Global Advisors LLC. All rights reserved. No part of this material may be
reprinted, sold or redistributed without the prior written consent of Fundstrat Global Advisors LLC.
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