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Cybersecurity 
M&A Update and Commentary

Cybersecurity M&A Deal Volume, Q1 2022 – Q4 2024 

Market Commentary
• M&A transaction activity for cybersecurity companies in Q4 2024 jumped substantially over the previous quarter and the prior year, matching the highest quarterly volume

in the past three years. Financial buyers were significantly more active in Q4 2024 over the previous quarter (13 versus 3), a healthy rebound from recent levels.
• We expect strengthening M&A activity over the next 12 months, driven by ongoing strategic consolidation and escalating cyber risks from AI-powered attacks.

Additional rate cuts by the Fed in 2025 could further accelerate activity by financial buyers, including both platform investments and add-ons.
• Security Operations constituted the largest sub-sector of M&A activity (excluding consulting services), with several notable transactions integrating complementary

capabilities (e.g., XDR, EDR) into acquirers’ platforms and capitalizing on synergistic customer and geographic expansion.
• Risk Management, Infrastructure, and Identity were other key sub-sectors of M&A activity. Identity acquirers are increasingly looking to offer comprehensive and more

efficient coverage of end-customers’ on-premises and cloud environments, given legacy deployments of siloed identity solutions.
• Valuation multiples for publicly-traded cybersecurity companies ranged from a median of 14.3x EV/2024E revenue for high growth (>20%) vendors to a median of 4.7x

EV/2024E revenue for low growth (<10%) vendors, a substantially wider divergence than in the previous quarter.

Cybersecurity M&A Deal Mix, Q4 2024

Source: Industry Media and Solganick & Co. Proprietary M&A Database.

108

123 119

95

116

97

110

90 88 90
98

123

0

20

40

60

80

100

120

140

1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24

5%
6%

10%

12%

13%28%

26%
Application
Data Protection
Identity
Infrastructure
Risk Management
Security Services
Security Operations



2024 Solganick & Co. All Rights Reserved. 3

GRCAccess Management

Cloud

Network

Security Automation

Security Operations

Operation & Security

Application Risk ManagementData Protection Infrastructure Identity

Secure Development

Data Security

Identity Governance

Lifecycle Management Operations

Managed Security

Endpoint

Data Governance

Cybersecurity 
Industry Landscape

Source: Solganick & Co.



2024 Solganick & Co. All Rights Reserved. 4

Cybersecurity: Recent Selected M&A Activity, Q4 2024

Source: PitchBook, Crunchbase, Industry Media, and Solganick & Co. Proprietary M&A Database.


Cyber

		Announced Date		Target		Acquirer		Target HQ		Sector		Transaction Size		EV/Revenue		Target Description		Notable				Internal Notes:

		Sep-24		Advanced Network Products		Coretelligent				Security Operations												Target HQ = Country

		Sep-24		Atmosec		Check Point				Infrastructure												Transaction Size = ND (if not disclosed)

		Sep-24		Cohere		Dataprise				Security Operations												Transaction Size = ($ in millions)

		Sep-24		Ermetic		Tenable				Infrastructure		240										EV/Revenue = ND (if not disclosed)

		Sep-24		FraudWatch		Netcraft				Risk Management

		Sep-24		Futuralis		Stryve				Security Operations

		Sep-24		GrammaTech		Battery Ventures				Application

		Sep-24		Ingecom		Exclusive Networks				Security Operations

		Sep-24		Kadiska		Netskope				Infrastructure								X

		Sep-24		Protect4S		SecurityBridge				Infrastructure

		Sep-24		Stacksi		SafeBase				Risk Management

		Sep-24		Syxsense		Absolute Security				Infrastructure								X

		Sep-24		Recorded Future		Mastercard				Security Operations		2,650						X

		Sep-24		Clumio		Commvault				Data Protection		47						X

		Aug-24		Acronis		EQT				Data Protection								X

		Aug-24		Aware		Mimecast				Data Protection								X

		Aug-24		BAI Security		Cyber Advisors				Risk Management

		Aug-24		Boldened		SIXGEN				Security Operations								X

		Aug-24		Cyber Sandia		TAC Security				Security Operations

		Aug-24		Cyberint		Check Point				Security Operations		200						X

		Aug-24		Forensic IT		Spirit Technology Solutions				Security Operations

		Aug-24		Grove Group		Integrity360				Security Operations

		Aug-24		InQuest		OPSWAT				Infrastructure

		Aug-24		Launchable		CloudBees				Application

		Aug-24		Medex Forensics		Magnet Forensics				Data Protection

		Aug-24		NeuroID		Experian				Risk Management								X

		Aug-24		Next DLP		Fortinet				Data Protection								X

		Aug-24		Phoenix IT		Dataprise				Security Operations								X

		Aug-24		PingCastle		Netwrix				Identity								X

		Aug-24		Robust Intelligence		Cisco				Infrastructure								X

		Aug-24		Safe Systems		UFS Tech				Security Operations

		Aug-24		StackShare		FOSSA				Application

		Aug-24		Vantyr		Ark Infotech				Infrastructure

		Aug-24		Vercara		Digicert				Infrastructure								X

		Jul-24		aDolus		Exiger				Application								X

		Jul-24		CBIT Digital Forensics Group		Excite Cyber				Risk Management		3

		Jul-24		Code42		Mimecast				Data Protection								X

		Jul-24		Diverto		Marlink				Security Operations

		Jul-24		Emagined Security		Neovera				Security Operations								X

		Jul-24		Encore Compliance		ACA Group				Risk Management

		Jul-24		FileTrail		Litera				Risk Management

		Jul-24		Noetic		Rapid7				Security Operations								X

		Jul-24		Polarity		ThreatConnect				Security Operations

		Jul-24		Screena		ThetaRay				Risk Management

		Jul-24		Secure Enterprise Engineering		SIXGEN				Infrastructure

		Jul-24		SydeLabs		Protect AI				Security Operations								X

		Jul-24		The Long Leaf Network		Thrive				Security Operations

		Jul-24		True North Solutions		Accenture				Infrastructure

		Sep-24		Cyberowl		DNV												X

		Jul-24		Security Innovation		Beureau Veritas												X





Sheet1

		Announced Date		Target		Acquirer		Target HQ		Sector		Transaction Size		EV/Revenue		Target Description		Notable

		Sep-24		Kadiska		Netskope				Infrastructure								X

		Sep-24		Syxsense		Absolute Security				Infrastructure								X

		Sep-24		Recorded Future		Mastercard				Security Operations		2,650						X

		Sep-24		Clumio		Commvault				Data Protection		47						X

		Aug-24		Acronis		EQT				Data Protection								X

		Aug-24		Aware		Mimecast				Data Protection								X

		Aug-24		Boldend		SIXGEN				Security Operations								X

		Aug-24		Cyberint		Check Point				Security Operations		200						X

		Aug-24		NeuroID		Experian				Risk Management								X

		Aug-24		Next DLP		Fortinet				Data Protection								X

		Aug-24		Phoenix IT		Dataprise				Security Operations								X

		Aug-24		PingCastle		Netwrix				Identity								X

		Aug-24		Robust Intelligence		Cisco				Infrastructure								X

		Aug-24		Vercara		Digicert				Infrastructure								X

		Jul-24		aDolus		Exiger				Application								X

		Jul-24		Code42		Mimecast				Data Protection								X

		Jul-24		Emagined Security		Neovera				Security Operations								X

		Jul-24		Noetic		Rapid7				Security Operations								X

		Jul-24		SydeLabs		Protect AI				Security Operations								X

		Sep-24		Cyberowl		DNV												X

		Jul-24		Security Innovation		Beureau Veritas												X
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		Announced Date		Target		Acquirer		Buyer Type		Target HQ		Sector		Transaction Size		EV/Revenue		Target Description		Notable

		24-Sep		Alcion		Veeam		Strategic				Data Protection								X												AI-powered data management and protection specialist with a focus on Microsoft 365

		24-Sep		Clumio		Commvault		Strategic				Data Protection		47						X												SaaS-based cloud-native data protection offering with an air-gapped approach and AWS focus

		24-Sep		Difenda		Quorum Cyber		Strategic				Security Operations								X												Managed cybersecurity services built around Microsoft's Sentinel and Defender security products

		24-Sep		Featurespace		Visa		Strategic				Risk Management								X												AI-enabled fraud prevention and risk management software with real-time detection and sophisticated behavioral analytics

		24-Sep		Open Systems		Swiss Post		Strategic				Infrastructure								X												Secure Access Service Edge (SASE) platform to protect organizations with distributed workforces and cloud-based apps

		24-Sep		Own Company		Salesforce		Strategic				Data Protection		1,900						X												Salesforce-focused cloud data protection and management solution with compliance, automation, and AI features

		24-Sep		Recorded Future		Mastercard		Strategic				Security Operations		2,650						X												Leading threat intelligence platform with predictive risk, SecOps, third-party, and brand protection components

		24-Sep		Syxsense		Absolute Security		Strategic				Infrastructure								X												Unified endpoint management (UEM) and vulnerability remediation platform with patch automation and compliance reporting built on zero trust

		24-Aug		Acronis		EQT		Financial 				Data Protection								X												Comprehensive cyber protection provider with integrated backup, disaster recovery, cybersecurity, and endpoint management offerings

		24-Aug		Aware		Mimecast		Strategic				Data Protection								X												Cybersecurity company focused on insider risk management within digital collaboration platforms like Slack, Teams and Zoom. 

		24-Aug		Cyberint		Check Point		Strategic				Security Operations		200						X												External attack surface management (EASM) and threat intelligence platform with data leak detection and threat actr profiling components

		24-Aug		Next DLP		Fortinet		Strategic				Data Protection								X												Data loss prevention (DLP) and insider risk management platform integratable with SIEM and EDR tools

		24-Aug		Phoenix IT		Dataprise		Strategic				Security Operations								X												Incident response and managed security services provider with multi-cloud capability 

		24-Aug		PingCastle		Netwrix		Strategic				Identity								X												Automated Active Directory (AD) security assessment tool with detailed reporting functions and open-source base

		24-Aug		Robust Intelligence		Cisco		Strategic				Infrastructure								X												Platform for AI model protection with explainability features and compatibility with AI/ML pipelines

		24-Aug		Vercara		Digicert		Strategic				Infrastructure								X												DNS security, web application and API protection (WAAP), and DDoS mitigation service provider

		24-Jul		aDolus		Exiger		Strategic				Application								X												Software supply chain security services focused on operational technology and IoT-related components

		24-Jul		Code42		Mimecast		Strategic				Data Protection								X												Cloud platform for insider risk management and data loss prevention (DLP) with a robust training offering

		24-Jul		Noetic		Rapid7		Strategic				Security Operations								X												Cyber Asset Attack Surface Management (CAASM) platform with automated asset discovery and security posture features

		24-Jul		SydeLabs		Protect AI		Strategic				Security Operations								X												Platform for automated attack simulation (red teaming) for GenAI systems and security hardening outcomes





Table

		Announced Date				Target				Acquirer				Buyer Type		Sector		Transaction Size ($MM)		Target Description



		Dec-24				ERROR:#VALUE!				ERROR:#VALUE!				Strategic		Application				Developer of an open-source software designed to maintain and secure projects for professional software development.

		Dec-24				ERROR:#VALUE!				ERROR:#VALUE!				Strategic		Security Operations				Developer of cloud-based software designed for cyber threat hunting and detection, enabling clients to identify potential vulnerabilities.

		Dec-24				ERROR:#VALUE!				ERROR:#VALUE!				Strategic		Identity				Imprivata’s Identity Governance and Administration business delivers end-to-end provisioning, role-based access and integrated governance.

		Dec-24				ERROR:#VALUE!				ERROR:#VALUE!				Strategic		Infrastructure		$160		Developer of a cloud-based cybersecurity platform designed to predict and prevent the execution of advanced threats and malware.

		Dec-24				ERROR:#VALUE!				ERROR:#VALUE!				Strategic		Security Operations				Provider of managed security services and incident response expertise, utilizing risk-based alerting to minimize analysts' investigation time.

		Dec-24				ERROR:#VALUE!				ERROR:#VALUE!				Strategic		Infrastructure		$100		Developer of a cloud-based platform designed to prevent cyber threats across all enterprise collaboration channels.

		Nov-24				ERROR:#VALUE!				ERROR:#VALUE!				Strategic		Application		$450		Developer of a unified vulnerability remediation platform used to identify the origins of vulnerabilities and provide recommended fixes.

		Nov-24				ERROR:#VALUE!				ERROR:#VALUE!				Strategic		Security Operations		$236		Developer of a security information and event management platform intended to detect cyber threats for mid-market organizations.

		Nov-24				ERROR:#VALUE!				ERROR:#VALUE!				Strategic		Risk Management		$115		Developer of a threat intelligence portal designed to analyze dark web activity and prevent cyber-attacks and sensitive data leaks.

		Nov-24				ERROR:#VALUE!				ERROR:#VALUE!				Strategic		Identity				Developer of a cybersecurity platform designed to protect cloud infrastructures from third-party attacks by optimizing security controls.

		Nov-24				ERROR:#VALUE!				ERROR:#VALUE!				Strategic		Security Operations				Provider of a threat detection service and security cloud comprising of a data lake, advanced analytics, threat intelligence, and security services.

		Nov-24				ERROR:#VALUE!				ERROR:#VALUE!				Strategic		Application				Developer of an automated web application and programming interface vulnerability scanner designed to help reduce risk of cyber attacks.

		Nov-24				ERROR:#VALUE!				ERROR:#VALUE!				Strategic		Infrastructure		$300		Developer of a SaaS security posture management platform designed to gain deep visibility and control over all business-critical SaaS applications.

		Oct-24				ERROR:#VALUE!				ERROR:#VALUE!				Strategic		Data Protection				Developer of an agentless scanning platform that discovers sensitive data and access paths to it from other resources across all cloud environments.

		Oct-24				ERROR:#VALUE!				ERROR:#VALUE!				Financial		Application				Developer of a surface monitoring and application scanning platform designed to provide evolving coverage of every exposed asset.

		Oct-24				ERROR:#VALUE!				ERROR:#VALUE!				Strategic		Identity		$136		Developer of a fraud prevention platform designed to offer initial fraud assessments of transactions for fraudulent behavior.

		Oct-24				ERROR:#VALUE!				ERROR:#VALUE!				Strategic		Security Operations		$859		Provider of SaaS solutions, managed solutions, and professional services that enable organizations to fortify their cyber defenses.

		Oct-24				ERROR:#VALUE!				ERROR:#VALUE!				Strategic		Data Protection		$162		Developer of an intelligent data protection platform that builds solutions for data loss prevention.

		Oct-24				ERROR:#VALUE!				ERROR:#VALUE!				Strategic		Data Protection				Developer of a data security platform intended to maximize internal data usage while minimizing the risk of an insider breach.

		Oct-24				ERROR:#VALUE!				ERROR:#VALUE!				Strategic		Identity		$350		Clear Sale SA is an authority in anti-fraud solutions and credit scores, balancing advanced technology and human intelligence specialist.
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Cybersecurity: Recent Selected M&A Activity, Q4 2024 (cont.)

Source: PitchBook, Crunchbase, Industry Media, and Solganick & Co. Proprietary M&A Database.


Cyber

		Announced Date		Target		Acquirer		Target HQ		Sector		Transaction Size		EV/Revenue		Target Description		Notable				Internal Notes:

		Sep-24		Advanced Network Products		Coretelligent				Security Operations												Target HQ = Country

		Sep-24		Atmosec		Check Point				Infrastructure												Transaction Size = ND (if not disclosed)

		Sep-24		Cohere		Dataprise				Security Operations												Transaction Size = ($ in millions)

		Sep-24		Ermetic		Tenable				Infrastructure		240										EV/Revenue = ND (if not disclosed)

		Sep-24		FraudWatch		Netcraft				Risk Management

		Sep-24		Futuralis		Stryve				Security Operations

		Sep-24		GrammaTech		Battery Ventures				Application

		Sep-24		Ingecom		Exclusive Networks				Security Operations

		Sep-24		Kadiska		Netskope				Infrastructure								X

		Sep-24		Protect4S		SecurityBridge				Infrastructure

		Sep-24		Stacksi		SafeBase				Risk Management

		Sep-24		Syxsense		Absolute Security				Infrastructure								X

		Sep-24		Recorded Future		Mastercard				Security Operations		2,650						X

		Sep-24		Clumio		Commvault				Data Protection		47						X

		Aug-24		Acronis		EQT				Data Protection								X

		Aug-24		Aware		Mimecast				Data Protection								X

		Aug-24		BAI Security		Cyber Advisors				Risk Management

		Aug-24		Boldened		SIXGEN				Security Operations								X

		Aug-24		Cyber Sandia		TAC Security				Security Operations

		Aug-24		Cyberint		Check Point				Security Operations		200						X

		Aug-24		Forensic IT		Spirit Technology Solutions				Security Operations

		Aug-24		Grove Group		Integrity360				Security Operations

		Aug-24		InQuest		OPSWAT				Infrastructure

		Aug-24		Launchable		CloudBees				Application

		Aug-24		Medex Forensics		Magnet Forensics				Data Protection

		Aug-24		NeuroID		Experian				Risk Management								X

		Aug-24		Next DLP		Fortinet				Data Protection								X

		Aug-24		Phoenix IT		Dataprise				Security Operations								X

		Aug-24		PingCastle		Netwrix				Identity								X

		Aug-24		Robust Intelligence		Cisco				Infrastructure								X

		Aug-24		Safe Systems		UFS Tech				Security Operations

		Aug-24		StackShare		FOSSA				Application

		Aug-24		Vantyr		Ark Infotech				Infrastructure

		Aug-24		Vercara		Digicert				Infrastructure								X

		Jul-24		aDolus		Exiger				Application								X

		Jul-24		CBIT Digital Forensics Group		Excite Cyber				Risk Management		3

		Jul-24		Code42		Mimecast				Data Protection								X

		Jul-24		Diverto		Marlink				Security Operations

		Jul-24		Emagined Security		Neovera				Security Operations								X

		Jul-24		Encore Compliance		ACA Group				Risk Management

		Jul-24		FileTrail		Litera				Risk Management

		Jul-24		Noetic		Rapid7				Security Operations								X

		Jul-24		Polarity		ThreatConnect				Security Operations

		Jul-24		Screena		ThetaRay				Risk Management

		Jul-24		Secure Enterprise Engineering		SIXGEN				Infrastructure

		Jul-24		SydeLabs		Protect AI				Security Operations								X

		Jul-24		The Long Leaf Network		Thrive				Security Operations

		Jul-24		True North Solutions		Accenture				Infrastructure

		Sep-24		Cyberowl		DNV												X

		Jul-24		Security Innovation		Beureau Veritas												X





Sheet1

		Announced Date		Target		Acquirer		Target HQ		Sector		Transaction Size		EV/Revenue		Target Description		Notable

		Sep-24		Kadiska		Netskope				Infrastructure								X

		Sep-24		Syxsense		Absolute Security				Infrastructure								X

		Sep-24		Recorded Future		Mastercard				Security Operations		2,650						X

		Sep-24		Clumio		Commvault				Data Protection		47						X

		Aug-24		Acronis		EQT				Data Protection								X

		Aug-24		Aware		Mimecast				Data Protection								X

		Aug-24		Boldend		SIXGEN				Security Operations								X

		Aug-24		Cyberint		Check Point				Security Operations		200						X

		Aug-24		NeuroID		Experian				Risk Management								X

		Aug-24		Next DLP		Fortinet				Data Protection								X

		Aug-24		Phoenix IT		Dataprise				Security Operations								X

		Aug-24		PingCastle		Netwrix				Identity								X

		Aug-24		Robust Intelligence		Cisco				Infrastructure								X

		Aug-24		Vercara		Digicert				Infrastructure								X

		Jul-24		aDolus		Exiger				Application								X

		Jul-24		Code42		Mimecast				Data Protection								X

		Jul-24		Emagined Security		Neovera				Security Operations								X

		Jul-24		Noetic		Rapid7				Security Operations								X

		Jul-24		SydeLabs		Protect AI				Security Operations								X

		Sep-24		Cyberowl		DNV												X

		Jul-24		Security Innovation		Beureau Veritas												X
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Sheet3

		Announced Date		Target		Acquirer		Buyer Type		Target HQ		Sector		Transaction Size		EV/Revenue		Target Description		Notable

		24-Sep		Alcion		Veeam		Strategic				Data Protection								X												AI-powered data management and protection specialist with a focus on Microsoft 365

		24-Sep		Clumio		Commvault		Strategic				Data Protection		47						X												SaaS-based cloud-native data protection offering with an air-gapped approach and AWS focus

		24-Sep		Difenda		Quorum Cyber		Strategic				Security Operations								X												Managed cybersecurity services built around Microsoft's Sentinel and Defender security products

		24-Sep		Featurespace		Visa		Strategic				Risk Management								X												AI-enabled fraud prevention and risk management software with real-time detection and sophisticated behavioral analytics

		24-Sep		Open Systems		Swiss Post		Strategic				Infrastructure								X												Secure Access Service Edge (SASE) platform to protect organizations with distributed workforces and cloud-based apps

		24-Sep		Own Company		Salesforce		Strategic				Data Protection		1,900						X												Salesforce-focused cloud data protection and management solution with compliance, automation, and AI features

		24-Sep		Recorded Future		Mastercard		Strategic				Security Operations		2,650						X												Leading threat intelligence platform with predictive risk, SecOps, third-party, and brand protection components

		24-Sep		Syxsense		Absolute Security		Strategic				Infrastructure								X												Unified endpoint management (UEM) and vulnerability remediation platform with patch automation and compliance reporting built on zero trust

		24-Aug		Acronis		EQT		Financial 				Data Protection								X												Comprehensive cyber protection provider with integrated backup, disaster recovery, cybersecurity, and endpoint management offerings

		24-Aug		Aware		Mimecast		Strategic				Data Protection								X												Cybersecurity company focused on insider risk management within digital collaboration platforms like Slack, Teams and Zoom. 

		24-Aug		Cyberint		Check Point		Strategic				Security Operations		200						X												External attack surface management (EASM) and threat intelligence platform with data leak detection and threat actr profiling components

		24-Aug		Next DLP		Fortinet		Strategic				Data Protection								X												Data loss prevention (DLP) and insider risk management platform integratable with SIEM and EDR tools

		24-Aug		Phoenix IT		Dataprise		Strategic				Security Operations								X												Incident response and managed security services provider with multi-cloud capability 

		24-Aug		PingCastle		Netwrix		Strategic				Identity								X												Automated Active Directory (AD) security assessment tool with detailed reporting functions and open-source base

		24-Aug		Robust Intelligence		Cisco		Strategic				Infrastructure								X												Platform for AI model protection with explainability features and compatibility with AI/ML pipelines

		24-Aug		Vercara		Digicert		Strategic				Infrastructure								X												DNS security, web application and API protection (WAAP), and DDoS mitigation service provider

		24-Jul		aDolus		Exiger		Strategic				Application								X												Software supply chain security services focused on operational technology and IoT-related components

		24-Jul		Code42		Mimecast		Strategic				Data Protection								X												Cloud platform for insider risk management and data loss prevention (DLP) with a robust training offering

		24-Jul		Noetic		Rapid7		Strategic				Security Operations								X												Cyber Asset Attack Surface Management (CAASM) platform with automated asset discovery and security posture features

		24-Jul		SydeLabs		Protect AI		Strategic				Security Operations								X												Platform for automated attack simulation (red teaming) for GenAI systems and security hardening outcomes





Table

		Announced Date				Target				Acquirer				Buyer Type		Sector		Transaction Size ($MM)		Target Description



		Dec-24				ERROR:#VALUE!				ERROR:#VALUE!				Strategic		Application				Developer of an open-source software designed to maintain and secure projects for professional software development.

		Dec-24				ERROR:#VALUE!				ERROR:#VALUE!				Strategic		Security Operations				Developer of cloud-based software designed for cyber threat hunting and detection, enabling clients to identify potential vulnerabilities.

		Dec-24				ERROR:#VALUE!				ERROR:#VALUE!				Strategic		Identity				Imprivata’s Identity Governance and Administration business delivers end-to-end provisioning, role-based access and integrated governance.

		Dec-24				ERROR:#VALUE!				ERROR:#VALUE!				Strategic		Infrastructure		$160		Developer of a cloud-based cybersecurity platform designed to predict and prevent the execution of advanced threats and malware.

		Dec-24				ERROR:#VALUE!				ERROR:#VALUE!				Strategic		Security Operations				Provider of managed security services and incident response expertise, utilizing risk-based alerting to minimize analysts' investigation time.

		Dec-24				ERROR:#VALUE!				ERROR:#VALUE!				Strategic		Infrastructure		$100		Developer of a cloud-based platform designed to prevent cyber threats across all enterprise collaboration channels.

		Nov-24				ERROR:#VALUE!				ERROR:#VALUE!				Strategic		Application		$450		Developer of a unified vulnerability remediation platform used to identify the origins of vulnerabilities and provide recommended fixes.

		Nov-24				ERROR:#VALUE!				ERROR:#VALUE!				Strategic		Security Operations		$236		Developer of a security information and event management platform intended to detect cyber threats for mid-market organizations.

		Nov-24				ERROR:#VALUE!				ERROR:#VALUE!				Strategic		Risk Management		$115		Developer of a threat intelligence portal designed to analyze dark web activity and prevent cyber-attacks and sensitive data leaks.

		Nov-24				ERROR:#VALUE!				ERROR:#VALUE!				Strategic		Identity				Developer of a cybersecurity platform designed to protect cloud infrastructures from third-party attacks by optimizing security controls.

		Nov-24				ERROR:#VALUE!				ERROR:#VALUE!				Strategic		Security Operations				Provider of a threat detection service and security cloud comprising of a data lake, advanced analytics, threat intelligence, and security services.

		Nov-24				ERROR:#VALUE!				ERROR:#VALUE!				Strategic		Application				Developer of an automated web application and programming interface vulnerability scanner designed to help reduce risk of cyber attacks.

		Nov-24				ERROR:#VALUE!				ERROR:#VALUE!				Strategic		Infrastructure		$300		Developer of a SaaS security posture management platform designed to gain deep visibility and control over all business-critical SaaS applications.

		Oct-24				ERROR:#VALUE!				ERROR:#VALUE!				Strategic		Data Protection				Developer of an agentless scanning platform that discovers sensitive data and access paths to it from other resources across all cloud environments.

		Oct-24				ERROR:#VALUE!				ERROR:#VALUE!				Financial		Application				Developer of a surface monitoring and application scanning platform designed to provide evolving coverage of every exposed asset.

		Oct-24				ERROR:#VALUE!				ERROR:#VALUE!				Strategic		Identity		$136		Developer of a fraud prevention platform designed to offer initial fraud assessments of transactions for fraudulent behavior.

		Oct-24				ERROR:#VALUE!				ERROR:#VALUE!				Strategic		Security Operations		$859		Provider of SaaS solutions, managed solutions, and professional services that enable organizations to fortify their cyber defenses.

		Oct-24				ERROR:#VALUE!				ERROR:#VALUE!				Strategic		Data Protection		$162		Developer of an intelligent data protection platform that builds solutions for data loss prevention.

		Oct-24				ERROR:#VALUE!				ERROR:#VALUE!				Strategic		Data Protection				Developer of a data security platform intended to maximize internal data usage while minimizing the risk of an insider breach.

		Oct-24				ERROR:#VALUE!				ERROR:#VALUE!				Strategic		Identity		$350		Clear Sale SA is an authority in anti-fraud solutions and credit scores, balancing advanced technology and human intelligence specialist.
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Cybersecurity: Recent Selected M&A Activity, Q4 2024 (cont.)

Source: PitchBook, Crunchbase, Industry Media, and Solganick & Co. Proprietary M&A Database.


Cyber

		Announced Date		Target		Acquirer		Target HQ		Sector		Transaction Size		EV/Revenue		Target Description		Notable				Internal Notes:

		Sep-24		Advanced Network Products		Coretelligent				Security Operations												Target HQ = Country

		Sep-24		Atmosec		Check Point				Infrastructure												Transaction Size = ND (if not disclosed)

		Sep-24		Cohere		Dataprise				Security Operations												Transaction Size = ($ in millions)

		Sep-24		Ermetic		Tenable				Infrastructure		240										EV/Revenue = ND (if not disclosed)

		Sep-24		FraudWatch		Netcraft				Risk Management

		Sep-24		Futuralis		Stryve				Security Operations

		Sep-24		GrammaTech		Battery Ventures				Application

		Sep-24		Ingecom		Exclusive Networks				Security Operations

		Sep-24		Kadiska		Netskope				Infrastructure								X

		Sep-24		Protect4S		SecurityBridge				Infrastructure

		Sep-24		Stacksi		SafeBase				Risk Management

		Sep-24		Syxsense		Absolute Security				Infrastructure								X

		Sep-24		Recorded Future		Mastercard				Security Operations		2,650						X

		Sep-24		Clumio		Commvault				Data Protection		47						X

		Aug-24		Acronis		EQT				Data Protection								X

		Aug-24		Aware		Mimecast				Data Protection								X

		Aug-24		BAI Security		Cyber Advisors				Risk Management

		Aug-24		Boldened		SIXGEN				Security Operations								X

		Aug-24		Cyber Sandia		TAC Security				Security Operations

		Aug-24		Cyberint		Check Point				Security Operations		200						X

		Aug-24		Forensic IT		Spirit Technology Solutions				Security Operations

		Aug-24		Grove Group		Integrity360				Security Operations

		Aug-24		InQuest		OPSWAT				Infrastructure

		Aug-24		Launchable		CloudBees				Application

		Aug-24		Medex Forensics		Magnet Forensics				Data Protection

		Aug-24		NeuroID		Experian				Risk Management								X

		Aug-24		Next DLP		Fortinet				Data Protection								X

		Aug-24		Phoenix IT		Dataprise				Security Operations								X

		Aug-24		PingCastle		Netwrix				Identity								X

		Aug-24		Robust Intelligence		Cisco				Infrastructure								X

		Aug-24		Safe Systems		UFS Tech				Security Operations

		Aug-24		StackShare		FOSSA				Application

		Aug-24		Vantyr		Ark Infotech				Infrastructure

		Aug-24		Vercara		Digicert				Infrastructure								X

		Jul-24		aDolus		Exiger				Application								X

		Jul-24		CBIT Digital Forensics Group		Excite Cyber				Risk Management		3

		Jul-24		Code42		Mimecast				Data Protection								X

		Jul-24		Diverto		Marlink				Security Operations

		Jul-24		Emagined Security		Neovera				Security Operations								X

		Jul-24		Encore Compliance		ACA Group				Risk Management

		Jul-24		FileTrail		Litera				Risk Management

		Jul-24		Noetic		Rapid7				Security Operations								X

		Jul-24		Polarity		ThreatConnect				Security Operations

		Jul-24		Screena		ThetaRay				Risk Management

		Jul-24		Secure Enterprise Engineering		SIXGEN				Infrastructure

		Jul-24		SydeLabs		Protect AI				Security Operations								X

		Jul-24		The Long Leaf Network		Thrive				Security Operations

		Jul-24		True North Solutions		Accenture				Infrastructure

		Sep-24		Cyberowl		DNV												X

		Jul-24		Security Innovation		Beureau Veritas												X





Sheet1

		Announced Date		Target		Acquirer		Target HQ		Sector		Transaction Size		EV/Revenue		Target Description		Notable

		Sep-24		Kadiska		Netskope				Infrastructure								X

		Sep-24		Syxsense		Absolute Security				Infrastructure								X

		Sep-24		Recorded Future		Mastercard				Security Operations		2,650						X

		Sep-24		Clumio		Commvault				Data Protection		47						X

		Aug-24		Acronis		EQT				Data Protection								X

		Aug-24		Aware		Mimecast				Data Protection								X

		Aug-24		Boldend		SIXGEN				Security Operations								X

		Aug-24		Cyberint		Check Point				Security Operations		200						X

		Aug-24		NeuroID		Experian				Risk Management								X

		Aug-24		Next DLP		Fortinet				Data Protection								X

		Aug-24		Phoenix IT		Dataprise				Security Operations								X

		Aug-24		PingCastle		Netwrix				Identity								X

		Aug-24		Robust Intelligence		Cisco				Infrastructure								X

		Aug-24		Vercara		Digicert				Infrastructure								X

		Jul-24		aDolus		Exiger				Application								X

		Jul-24		Code42		Mimecast				Data Protection								X

		Jul-24		Emagined Security		Neovera				Security Operations								X

		Jul-24		Noetic		Rapid7				Security Operations								X

		Jul-24		SydeLabs		Protect AI				Security Operations								X

		Sep-24		Cyberowl		DNV												X

		Jul-24		Security Innovation		Beureau Veritas												X





Sheet2





Sheet3

		Announced Date		Target		Acquirer		Buyer Type		Target HQ		Sector		Transaction Size		EV/Revenue		Target Description		Notable

		24-Sep		Alcion		Veeam		Strategic				Data Protection								X												AI-powered data management and protection specialist with a focus on Microsoft 365

		24-Sep		Clumio		Commvault		Strategic				Data Protection		47						X												SaaS-based cloud-native data protection offering with an air-gapped approach and AWS focus

		24-Sep		Difenda		Quorum Cyber		Strategic				Security Operations								X												Managed cybersecurity services built around Microsoft's Sentinel and Defender security products

		24-Sep		Featurespace		Visa		Strategic				Risk Management								X												AI-enabled fraud prevention and risk management software with real-time detection and sophisticated behavioral analytics

		24-Sep		Open Systems		Swiss Post		Strategic				Infrastructure								X												Secure Access Service Edge (SASE) platform to protect organizations with distributed workforces and cloud-based apps

		24-Sep		Own Company		Salesforce		Strategic				Data Protection		1,900						X												Salesforce-focused cloud data protection and management solution with compliance, automation, and AI features

		24-Sep		Recorded Future		Mastercard		Strategic				Security Operations		2,650						X												Leading threat intelligence platform with predictive risk, SecOps, third-party, and brand protection components

		24-Sep		Syxsense		Absolute Security		Strategic				Infrastructure								X												Unified endpoint management (UEM) and vulnerability remediation platform with patch automation and compliance reporting built on zero trust

		24-Aug		Acronis		EQT		Financial 				Data Protection								X												Comprehensive cyber protection provider with integrated backup, disaster recovery, cybersecurity, and endpoint management offerings

		24-Aug		Aware		Mimecast		Strategic				Data Protection								X												Cybersecurity company focused on insider risk management within digital collaboration platforms like Slack, Teams and Zoom. 

		24-Aug		Cyberint		Check Point		Strategic				Security Operations		200						X												External attack surface management (EASM) and threat intelligence platform with data leak detection and threat actr profiling components

		24-Aug		Next DLP		Fortinet		Strategic				Data Protection								X												Data loss prevention (DLP) and insider risk management platform integratable with SIEM and EDR tools

		24-Aug		Phoenix IT		Dataprise		Strategic				Security Operations								X												Incident response and managed security services provider with multi-cloud capability 

		24-Aug		PingCastle		Netwrix		Strategic				Identity								X												Automated Active Directory (AD) security assessment tool with detailed reporting functions and open-source base

		24-Aug		Robust Intelligence		Cisco		Strategic				Infrastructure								X												Platform for AI model protection with explainability features and compatibility with AI/ML pipelines

		24-Aug		Vercara		Digicert		Strategic				Infrastructure								X												DNS security, web application and API protection (WAAP), and DDoS mitigation service provider

		24-Jul		aDolus		Exiger		Strategic				Application								X												Software supply chain security services focused on operational technology and IoT-related components

		24-Jul		Code42		Mimecast		Strategic				Data Protection								X												Cloud platform for insider risk management and data loss prevention (DLP) with a robust training offering

		24-Jul		Noetic		Rapid7		Strategic				Security Operations								X												Cyber Asset Attack Surface Management (CAASM) platform with automated asset discovery and security posture features

		24-Jul		SydeLabs		Protect AI		Strategic				Security Operations								X												Platform for automated attack simulation (red teaming) for GenAI systems and security hardening outcomes





Table

		Announced Date				Target				Acquirer				Buyer Type		Sector		Transaction Size ($MM)		Target Description



		Dec-24				ERROR:#VALUE!				ERROR:#VALUE!				Strategic		Application				Developer of an open-source software designed to maintain and secure projects for professional software development.

		Dec-24				ERROR:#VALUE!				ERROR:#VALUE!				Strategic		Security Operations				Developer of cloud-based software designed for cyber threat hunting and detection, enabling clients to identify potential vulnerabilities.

		Dec-24				ERROR:#VALUE!				ERROR:#VALUE!				Strategic		Identity				Imprivata’s Identity Governance and Administration business delivers end-to-end provisioning, role-based access and integrated governance.

		Dec-24				ERROR:#VALUE!				ERROR:#VALUE!				Strategic		Infrastructure		$160		Developer of a cloud-based cybersecurity platform designed to predict and prevent the execution of advanced threats and malware.

		Dec-24				ERROR:#VALUE!				ERROR:#VALUE!				Strategic		Security Operations				Provider of managed security services and incident response expertise, utilizing risk-based alerting to minimize analysts' investigation time.

		Dec-24				ERROR:#VALUE!				ERROR:#VALUE!				Strategic		Infrastructure		$100		Developer of a cloud-based platform designed to prevent cyber threats across all enterprise collaboration channels.

		Nov-24				ERROR:#VALUE!				ERROR:#VALUE!				Strategic		Application		$450		Developer of a unified vulnerability remediation platform used to identify the origins of vulnerabilities and provide recommended fixes.

		Nov-24				ERROR:#VALUE!				ERROR:#VALUE!				Strategic		Security Operations		$236		Developer of a security information and event management platform intended to detect cyber threats for mid-market organizations.

		Nov-24				ERROR:#VALUE!				ERROR:#VALUE!				Strategic		Risk Management		$115		Developer of a threat intelligence portal designed to analyze dark web activity and prevent cyber-attacks and sensitive data leaks.

		Nov-24				ERROR:#VALUE!				ERROR:#VALUE!				Strategic		Identity				Developer of a cybersecurity platform designed to protect cloud infrastructures from third-party attacks by optimizing security controls.

		Nov-24				ERROR:#VALUE!				ERROR:#VALUE!				Strategic		Security Operations				Provider of a threat detection service and security cloud comprising of a data lake, advanced analytics, threat intelligence, and security services.

		Nov-24				ERROR:#VALUE!				ERROR:#VALUE!				Strategic		Application				Developer of an automated web application and programming interface vulnerability scanner designed to help reduce risk of cyber attacks.

		Nov-24				ERROR:#VALUE!				ERROR:#VALUE!				Strategic		Infrastructure		$300		Developer of a SaaS security posture management platform designed to gain deep visibility and control over all business-critical SaaS applications.

		Oct-24				ERROR:#VALUE!				ERROR:#VALUE!				Strategic		Data Protection				Developer of an agentless scanning platform that discovers sensitive data and access paths to it from other resources across all cloud environments.

		Oct-24				ERROR:#VALUE!				ERROR:#VALUE!				Financial		Application				Developer of a surface monitoring and application scanning platform designed to provide evolving coverage of every exposed asset.

		Oct-24				ERROR:#VALUE!				ERROR:#VALUE!				Strategic		Identity		$136		Developer of a fraud prevention platform designed to offer initial fraud assessments of transactions for fraudulent behavior.

		Oct-24				ERROR:#VALUE!				ERROR:#VALUE!				Strategic		Security Operations		$859		Provider of SaaS solutions, managed solutions, and professional services that enable organizations to fortify their cyber defenses.

		Oct-24				ERROR:#VALUE!				ERROR:#VALUE!				Strategic		Data Protection		$162		Developer of an intelligent data protection platform that builds solutions for data loss prevention.

		Oct-24				ERROR:#VALUE!				ERROR:#VALUE!				Strategic		Data Protection				Developer of a data security platform intended to maximize internal data usage while minimizing the risk of an insider breach.

		Oct-24				ERROR:#VALUE!				ERROR:#VALUE!				Strategic		Identity		$350		Clear Sale SA is an authority in anti-fraud solutions and credit scores, balancing advanced technology and human intelligence specialist.
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3.8x 3.4x

6.0%
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4.6%

8.0%

0.0%

Check Point Software F5 Gen Digital Qualys Radware Rapid7 Trend Micro

12.0x

3.2x
4.8x

13.0x

5.1x

8.6x10.8% 11.8%
14.9% 14.0% 12.2% 11.8%

Fortinet Jamf Okta Palo Alto Networks Tenable Varonis Systems

21.0x
15.7x 14.3x

8.0x
10.1x

28.6% 31.3%
37.2%

31.7%
21.8%

CrowdStrike CyberArk Rubrik SentinelOne Zscaler

2024E Market Valuation Metrics

Medium Growth: Cybersecurity TEV/ Revenue and Revenue Growth 
Rate

Low Growth: Cybersecurity TEV/ Revenue and Revenue Growth Rate

High Growth: Cybersecurity TEV/ Revenue and Revenue Growth Rate

CrowdStrike CyberArk Rubrik SentinelOne Zscaler

Fortinet Jamf Okta Palo Alto 
Networks

Tenable Varonis
Systems

Check Point F5 Gen Digital Qualys Radware Rapid7 Trend Micro

TEV/ Revenue 
Median: 4.7x

TEV/ Revenue 
Median: 6.9x

TEV/ Revenue 
Median: 14.3x

Source: S&P Market Intelligence and Refinitiv.

Note: High growth implies 2024E revenue growth greater than 20%; medium growth between 10% and 20%; and low growth, less than 10%
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Public Comparables

Note: High growth implies 2024E revenue growth greater than 20%; medium growth between 10% and 20%; and low growth, less than 10%       (1) EBITDA multiples <0x or >35x considered not applicable (“NA”)

Source: S&P Market Intelligence and Refinitiv.

($ in millions, except for stock price)

EBITDA(1)

Stock Price  
12/31/2024

Market 
Capitalization

Enterprise 
Value 2024E 2025E LTM 2024E 2025E 2024E 2025E LTM LTM

High Growth Cybersecurity
CrowdStrike 342.16$          86,040$          82,610$         21.0x 17.3x NA NA NA 28.6% 21.4% 3.7% 35.1%
Zscaler 180.41            28,100             26,630           10.1x 8.4x NA NA NA 21.8% 20.5% -3.0% 27.7%
CyberArk 333.15            16,422              15,462            15.7x 11.9x NA NA NA 31.3% 31.6% -3.6% 26.7%
Rubrik 65.36             12,650              12,340            14.3x 11.2x NA NA NA 37.2% 27.7% -134.4% NA
SentinelOne 22.20             7,220               6,580             8.0x 6.4x NA NA NA 31.7% 25.9% -37.8% NA
High Growth Median 14.3x 11.2x NA NA NA 31.3% 25.9% -3.6% 27.7%

Medium Growth Cybersecurity
Palo Alto Networks 181.96$          120,870$         118,580$        13.0x 11.2x NA NA NA 14.0% 15.6% 13.8% 28.8%
Fortinet 94.48             72,910              70,290           12.0x 10.6x NA NA NA 10.8% 12.6% 30.3% 40.7%
Okta 78.80             13,650              12,360            4.8x 4.4x NA 28.3x 26.9x 14.9% 7.7% -2.1% 14.7%
Varonis Systems 44.43              4,940               4,800             8.6x 7.7x NA NA NA 11.8% 12.3% -17.2% NA
Tenable 39.38             4,720               4,580             5.1x 4.7x NA 32.3x 27.2x 12.2% 9.7% 1.7% 15.7%
Jamf 14.05              1,820                2,000             3.2x 2.8x NA 23.4x 16.1x 11.8% 12.7% -1.4% 12.4%
Medium Growth Median 6.9x 6.2x NA 28.3x 26.9x 12.0% 12.4% 0.1% 15.7%

Low Growth Cybersecurity
Gen Digital 27.38$           16,870$           24,720$         6.3x 6.1x 13.5x 12.4x 11.2x 2.8% 3.6% 47.4% 49.9%
Check Point Software 186.70           20,600             19,130            7.5x 7.1x 20.6x 20.5x 18.8x 6.0% 5.5% 36.7% 42.4%
F5 251.47            14,800             13,970            4.7x 4.6x 18.0x 17.6x 16.3x 4.9% 4.1% 27.5% 27.6%
Trend Micro 54.03             7,170                5,910              3.4x 3.2x 11.8x 31.2x 26.5x 0.0% 4.9% 26.8% 40.2%
Qualys 140.22            5,110                4,770             7.9x 7.3x 23.9x 23.8x 23.0x 9.1% 7.7% 33.6% 43.3%
Rapid7 40.23             2,590               3,170              3.8x 3.6x NA 17.6x 17.2x 8.0% 5.7% 10.8% 20.8%
Radware 22.53              958                  663                2.4x 2.3x NA 27.1x 24.2x 4.6% 6.4% -2.6% NA
Low Growth Median 4.7x 4.6x 18.0x 20.5x 18.8x 4.9% 5.5% 27.5% 41.3%

Overall Median 7.7x 6.7x 18.0x 23.6x 20.9x 11.8% 11.0% 2.7% 28.2%

Revenue Growth

TEV P/E

Rule of 40Revenue EPS EBITDA Margin
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Offices located in Dallas and Los Angeles

Formed in 2009, Solganick & Co. is a 

data-driven investment bank and 

mergers and acquisitions (M&A) 

advisory firm focused exclusively on 

the Software and IT Services sectors. 

Our M&A transactions have the following characteristics:

Deal Size Range:
$25M to $250M+

Revenues: 
$10M to $250M+

We advise buyers and sellers of companies on M&A strategies and 

execution to maximize shareholder value.Who We Are?

Client Ownership: 
75% founder-led; 
Private. 25% PE 
backed

EBITDA: 
$2M to $20M+
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`

Technology Services

has been acquired by

CybersecurityTechnology Services Technology Services Cybersecurity

backed by backed by

has been acquired by
has been acquired by

has been acquired by

Highlighted Transaction: Nextira

`

Technology Services SoftwareTechnology Services Technology Services Software

has been acquired by
has been acquired by

has been 
recapitalized byhas been acquired by

backed by

has been 
recapitalized by

Technology Services

has merged with 

Technology Services Technology Services

has merged with

Technology Services

has been acquired by

Technology Services

backed by

has been 
recapitalized byhas been acquired by

Solganick Advises Nextira in its Sale to Accenture

• Nextira, an AWS Premier Partner headquartered in Austin, TX, uses 
AWS to deliver cloud-native innovation, artificial intelligence, 
predictive analytics, and immersive experiences for their clients.

• Because of Solganick & Co.’s deep experience within technology 
services, including the buyer universe, valuation drivers, and 
overall M&A environment, Solganick & Co. was engaged to run a 
highly targeted, efficient and competitive M&A process.

• The Solganick team worked closely with Nextira management to 
attractively position the business and ultimately receive several 
attractive offers exceeding initial valuation expectations.

• Solganick & Co. supported the entire M&A process, including the 
client’s initial selection of Accenture as well as successful 
transaction negotiations.  

• The transaction was completed in June 2023.

Artificial 
Intelligence

Cloud
Computing

Data &
Analytics

has been acquired by

Technology Services

`

Solganick & Co.
Select M&A Transaction Experience

backed by

has been acquired by
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LOS ANGELES 
2029 Century Park East
Suite 400
Los Angeles, CA 90067

mergers@solganick.com

Phone: (310) 684-3130

LOCATIONS 

Senior Deal Team – Cybersecurity, Software and IT Services

This research report is intended for informational and discussion purposes only. Information presented herein is not 
investment advice of any kind and does not constitute a recommendation as to the purchase or sale of any securities 
nor interests or as to any other course of action. General, financial, and statistical information concerning the details of 
this report and related industry are from third party sources and direct research that Solganick & Co. believes to be 
reliable. Solganick & Co. has accurately reflected such information in this research report; however, Solganick & Co. 
makes no representation as to the sources’ accuracy or completeness and has accepted this information without 
further verification. All forward-looking statements in this report may not be achieved and thus there is no guarantee of 
such statements.

Neither all nor any part of the content of this report may be conveyed to the public through advertising, public 
relations, news, sales, mail, direct transmittal, or other media without the prior written consent of Solganick & Co. 
Solganick & Co.’s research is as of the date reported herein. Solganick & Co. has no direct client affiliation with any of 
the companies used as a basis for research in this report, nor does Solganick & Co. hold any investments in the 
companies listed herein. The content of this report may be used, in part, as a basis for any work that Solganick & Co. 
performs for you in the future at the sole discretion of Solganick & Co. 

DISCLAIMER

AARON SOLGANICK
CEO/Founder

aaron@solganick.com
(310) 713-4764

MICHAEL KIM
Director

mkim@solganick.com
(626) 372-0259

FRANK GRANT
Managing Director

fgrant@solganick.com
(702) 612-9459

Solganick & Co.
Questions? Contact Us

ALEXEI SOROKIN
Managing Director

alexei@sorokin.com
(408) 390-8950

QUAN VU
Managing Director

qvu@solganick.com
(310) 498-6602

DAVID JOHNSON
Director 

djohnson@solganick.com
(727) 460-4280

DALLAS 
6860 Dallas Pkwy
Suite 200
Plano, TX 75024
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