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Cybersecurity 
M&A Update and Commentary

Cybersecurity M&A Deal Volume, Q1 2022 – Q1 2025 

Market Commentary
• In Q1 2025, M&A transaction activity for cybersecurity companies declined compared to the previous quarter, although it increased compared to the same period last year. There

was a significant drop in activity during February and March, following a strong start in January. This slowdown was likely attributed to heightened macroeconomic uncertainty.
• Despite the macro environment, overall M&A transaction activity in the cybersecurity sector remains robust. This is evidenced by continued consolidation among strategic buyers,

highlighted by Google's announced acquisition of cloud security leader Wiz for an impressive $32 billion in March.
• Security Operations constituted the largest sub-sector of M&A activity, followed by Risk Management, Infrastructure, and Identity. Strategic acquirers are increasingly unifying

disparate security tools to simplify operations and gain greater visibility across organizations' attack surface and prioritize cyber risks.
• Total funding for venture capital-backed cybersecurity companies increased by 29% sequentially to $2.7 billion in Q1 2025. This growth reflects strong investor interest in

emerging cybersecurity opportunities, in particular the disruptive potential of agentic AI for enhancing and automating security operations.
• Valuation multiples for publicly traded cybersecurity companies ranged from a median of 10.1x EV/2025E revenue for high-growth vendors (those growing more than 20%) to a

median of 4.6x EV/2025E revenue for low-growth vendors (those growing less than 10%), likely reflecting decreased visibility around growth rates for 2025.

Cybersecurity M&A Deal Mix, Q1 2025

Source: Industry Media, Crunchbase, and Solganick & Co. Proprietary M&A Database.
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Cybersecurity 
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Cybersecurity: Selected M&A Activity, Q1 2025

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



		Mar-25				ERROR:#VALUE!								Strategic		Infrastructure		$32,000		Wiz is a cloud security platform that facilitates collaboration between security, dev, and DevOps teams

		Mar-25				ERROR:#VALUE!				ERROR:#VALUE!				Financial		Infrastructure		NA		NetWitness provides network security monitoring software products for commercial and government organizations internationally

		Mar-25				ERROR:#VALUE!				ERROR:#VALUE!				Strategic		Infrastructure		$120		OTORIO provides cybersecurity solutions for operational technology environments, helping industrial companies manage digital risks

		Mar-25				ERROR:#VALUE!				ERROR:#VALUE!				Financial		Identity		$295		IDnow provides advanced machine-learning technology for its Identity Verification-as-a-Service platform

		Mar-25				ERROR:#VALUE!				ERROR:#VALUE!				Strategic		Identity		$215		Identity Automation provides identity and access management solutions for user authentication, authorization and access privileges

		Feb-25								ERROR:#VALUE!				Strategic		Data Protection		$38		Votiro's data security platform automatically scans and sanitizes every file sent or shared and reconstructs a fully functional, threat-free file

		Feb-25				ERROR:#VALUE!				ERROR:#VALUE!				Strategic		Identity		$165		Zilla Security's Identity Governance Automation SaaS platform automates the processes of identity compliance, provisioning, and security

		Feb-25				ERROR:#VALUE!				ERROR:#VALUE!				Strategic		Risk Management		$250		SafeBase's trust center platform enables friction-free security reviews to faciliate how companies communicate their security and trust posture

		Feb-25				ERROR:#VALUE!				ERROR:#VALUE!				Financial		Infrastructure		$4,400		SolarWinds provides information technology and management software that manages IT infrastructures

		Jan-25				ERROR:#VALUE!				ERROR:#VALUE!				Strategic		Security Operations		$62		AssetNote provides reconnaissance and continuous security analysis to help enterprises gain insight and control of their evolving exposure

		Jan-25				ERROR:#VALUE!				ERROR:#VALUE!				Strategic		Security Operations		$150		Vulcan Cyber's vulnerability remediation platform centralizes, prioritizes, and reduces enterprise cyber risk across the entire attack surface

		Jan-25				ERROR:#VALUE!				ERROR:#VALUE!				Strategic		Data Protection		$252		Dropsuite's software platform enables small and medium enterprises to backup, recover, and protect their digital assets

		Jan-25				ERROR:#VALUE!				ERROR:#VALUE!				Financial		Security Services		$23		WithSecure's cybersecurity consulting unit provides offensive security consultancy services

		Jan-25				ERROR:#VALUE!				ERROR:#VALUE!				Strategic		Security Operations		NA		CyberSafe Solutions provides proactive cybersecurity services to identify and mitigate cyber threats

		Jan-25				ERROR:#VALUE!				ERROR:#VALUE!				Strategic		Security Operations		NA		onShore Security provides 24/7 real-time monitoring, correlation, and analysis of organization-wide network security data

		Jan-25				ERROR:#VALUE!				ERROR:#VALUE!				Strategic		Identity		$150		Alterya provides AI-powered threat intelligence designed for cross-chain transactions and asset allocation

		Jan-25				ERROR:#VALUE!				ERROR:#VALUE!				Strategic		Security Services		NA		Kivu is a cybersecurity consulting firm that provides incident response, risk management, and cyber forensics investigation services

		Jan-25				ERROR:#VALUE!				ERROR:#VALUE!				Strategic		Security Operations		$162		Cado Security provides a cloud-native digital forensics platform designed for enterprises to investigate and respond to cyber incidents

		Jan-25				ERROR:#VALUE!				ERROR:#VALUE!				Strategic		Security Operations		NA		ActZero provides software solutions used to enable managed security services through a unified, artificial intelligence-driven security platform

		Jan-25				ERROR:#VALUE!				ERROR:#VALUE!				Strategic		Application		NA		Phylum's cybersecurity platform defends applications at the perimeter of the open-source ecosystem and the tools used for software development
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Cybersecurity: Selected M&A Activity, Q1 2025 (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



		Mar-25				ERROR:#VALUE!								Strategic		Infrastructure		$32,000		Wiz is a cloud security platform that facilitates collaboration between security, dev, and DevOps teams

		Mar-25				ERROR:#VALUE!				ERROR:#VALUE!				Financial		Infrastructure		NA		NetWitness provides network security monitoring software products for commercial and government organizations internationally

		Mar-25				ERROR:#VALUE!				ERROR:#VALUE!				Strategic		Infrastructure		$120		OTORIO provides cybersecurity solutions for operational technology environments, helping industrial companies manage digital risks

		Mar-25				ERROR:#VALUE!				ERROR:#VALUE!				Financial		Identity		$295		IDnow provides advanced machine-learning technology for its Identity Verification-as-a-Service platform

		Mar-25				ERROR:#VALUE!				ERROR:#VALUE!				Strategic		Identity		$215		Identity Automation provides identity and access management solutions for user authentication, authorization and access privileges

		Feb-25								ERROR:#VALUE!				Strategic		Data Protection		$38		Votiro's data security platform automatically scans and sanitizes every file sent or shared and reconstructs a fully functional, threat-free file

		Feb-25				ERROR:#VALUE!				ERROR:#VALUE!				Strategic		Identity		$165		Zilla Security's Identity Governance Automation SaaS platform automates the processes of identity compliance, provisioning, and security

		Feb-25				ERROR:#VALUE!				ERROR:#VALUE!				Strategic		Risk Management		$250		SafeBase's trust center platform enables friction-free security reviews to faciliate how companies communicate their security and trust posture

		Feb-25				ERROR:#VALUE!				ERROR:#VALUE!				Financial		Infrastructure		$4,400		SolarWinds provides information technology and management software that manages IT infrastructures

		Jan-25				ERROR:#VALUE!				ERROR:#VALUE!				Strategic		Security Operations		$62		AssetNote provides reconnaissance and continuous security analysis to help enterprises gain insight and control of their evolving exposure

		Jan-25				ERROR:#VALUE!				ERROR:#VALUE!				Strategic		Security Operations		$150		Vulcan Cyber's vulnerability remediation platform centralizes, prioritizes, and reduces enterprise cyber risk across the entire attack surface

		Jan-25				ERROR:#VALUE!								Strategic		Data Protection		$252		Dropsuite's software platform enables small and medium enterprises to backup, recover, and protect their digital assets

		Jan-25								ERROR:#VALUE!				Financial		Security Services		$23		WithSecure's cybersecurity consulting unit provides offensive security consultancy services

		Jan-25								ERROR:#VALUE!				Strategic		Security Operations		NA		CyberSafe Solutions provides proactive cybersecurity services to identify and mitigate cyber threats

		Jan-25								ERROR:#VALUE!				Strategic		Security Operations		NA		onShore Security provides 24/7 real-time monitoring, correlation, and analysis of organization-wide network security data

		Jan-25				ERROR:#VALUE!				ERROR:#VALUE!				Strategic		Identity		$150		Alterya provides AI-powered threat intelligence designed for cross-chain transactions and asset allocation

		Jan-25				ERROR:#VALUE!				ERROR:#VALUE!				Strategic		Security Services		NA		Kivu is a cybersecurity consulting firm that provides incident response, risk management, and cyber forensics investigation services

		Jan-25				ERROR:#VALUE!				ERROR:#VALUE!				Strategic		Security Operations		$162		Cado Security provides a cloud-native digital forensics platform designed for enterprises to investigate and respond to cyber incidents

		Jan-25				ERROR:#VALUE!				ERROR:#VALUE!				Strategic		Security Operations		NA		ActZero provides software solutions used to enable managed security services through a unified, artificial intelligence-driven security platform

		Jan-25				ERROR:#VALUE!				ERROR:#VALUE!				Strategic		Application		NA		Phylum's cybersecurity platform defends applications at the perimeter of the open-source ecosystem and the tools used for software development
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Cybersecurity: Selected M&A Activity, Q1 2025 (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



		Mar-25				ERROR:#VALUE!								Strategic		Infrastructure		$32,000		Wiz is a cloud security platform that facilitates collaboration between security, dev, and DevOps teams

		Mar-25				ERROR:#VALUE!				ERROR:#VALUE!				Financial		Infrastructure		NA		NetWitness provides network security monitoring software products for commercial and government organizations internationally

		Mar-25				ERROR:#VALUE!				ERROR:#VALUE!				Strategic		Infrastructure		$120		OTORIO provides cybersecurity solutions for operational technology environments, helping industrial companies manage digital risks

		Mar-25				ERROR:#VALUE!				ERROR:#VALUE!				Financial		Identity		$295		IDnow provides advanced machine-learning technology for its Identity Verification-as-a-Service platform

		Mar-25				ERROR:#VALUE!				ERROR:#VALUE!				Strategic		Identity		$215		Identity Automation provides identity and access management solutions for user authentication, authorization and access privileges

		Feb-25								ERROR:#VALUE!				Strategic		Data Protection		$38		Votiro's data security platform automatically scans and sanitizes every file sent or shared and reconstructs a fully functional, threat-free file

		Feb-25				ERROR:#VALUE!				ERROR:#VALUE!				Strategic		Identity		$165		Zilla Security's Identity Governance Automation SaaS platform automates the processes of identity compliance, provisioning, and security

		Feb-25				ERROR:#VALUE!				ERROR:#VALUE!				Strategic		Risk Management		$250		SafeBase's trust center platform enables friction-free security reviews to faciliate how companies communicate their security and trust posture

		Feb-25				ERROR:#VALUE!				ERROR:#VALUE!				Financial		Infrastructure		$4,400		SolarWinds provides information technology and management software that manages IT infrastructures

		Jan-25				ERROR:#VALUE!				ERROR:#VALUE!				Strategic		Security Operations		$62		AssetNote provides reconnaissance and continuous security analysis to help enterprises gain insight and control of their evolving exposure

		Jan-25				ERROR:#VALUE!				ERROR:#VALUE!				Strategic		Security Operations		$150		Vulcan Cyber's vulnerability remediation platform centralizes, prioritizes, and reduces enterprise cyber risk across the entire attack surface

		Jan-25				ERROR:#VALUE!								Strategic		Data Protection		$252		Dropsuite's software platform enables small and medium enterprises to backup, recover, and protect their digital assets

		Jan-25								ERROR:#VALUE!				Financial		Security Services		$23		WithSecure's cybersecurity consulting unit provides offensive security consultancy services

		Jan-25								ERROR:#VALUE!				Strategic		Security Operations		NA		CyberSafe Solutions provides proactive cybersecurity services to identify and mitigate cyber threats

		Jan-25								ERROR:#VALUE!				Strategic		Security Operations		NA		onShore Security provides 24/7 real-time monitoring, correlation, and analysis of organization-wide network security data

		Jan-25				ERROR:#VALUE!				ERROR:#VALUE!				Strategic		Identity		$150		Alterya provides AI-powered threat intelligence designed for cross-chain transactions and asset allocation

		Jan-25												Strategic		Security Services		NA		Kivu is a cybersecurity consulting firm that provides incident response, risk management, and cyber forensics investigation services

		Jan-25												Strategic		Security Operations		$162		Cado Security provides a cloud-native digital forensics platform designed for enterprises to investigate and respond to cyber incidents

		Jan-25								ERROR:#VALUE!				Strategic		Security Operations		NA		ActZero provides software solutions used to enable managed security services through a unified, artificial intelligence-driven security platform

		Jan-25								ERROR:#VALUE!				Strategic		Application		NA		Phylum's cybersecurity platform defends applications at the perimeter of the open-source ecosystem and the tools used for software development
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2025E Market Valuation Metrics

Medium Growth: Cybersecurity TEV/ Revenue and Revenue Growth Rate

Low Growth: Cybersecurity TEV/ Revenue and Revenue Growth Rate

High Growth: Cybersecurity Total Enterprise Value (TEV)/ Revenue and Revenue Growth Rate

CrowdStrike Zscaler CyberArk Rubrik SentinelOne

Palo Alto Networks Fortinet Trend Micro Varonis Systems

Gen Digital Check Point Okta F5 Qualys Tenable Rapid7 Jamf Radware

TEV/ Revenue 
Median: 4.6x

TEV/ Revenue 
Median: 8.7x

TEV/ Revenue 
Median: 10.1x

Source: S&P Global Market Intelligence.

Note: High growth implies 2025E revenue growth greater than 20%; medium growth between 10% and 20%; and low growth, less than 10%
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Cybersecurity: Public Comparables

Note: High growth implies 2025E 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 Global Market Intelligence.

($ in millions, except for stock price) TEV

EBITDA(1)

Stock Price  
3/31/2025

Market 
Capitalization

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

High Growth Cybersecurity
CrowdStrike 352.58$         88,520$           85,020$         21.5x 17.7x NA NA NA 29.3% 21.3% 2.6% 32.0%
Zscaler 198.42            32,050             30,410            11.4x 9.5x NA NA NA 22.7% 20.3% -2.4% 25.4%
CyberArk 338.00           16,610              15,790            15.8x 12.0x NA NA NA 33.1% 31.9% -1.1% 32.0%
Rubrik 60.98             12,080             11,730            13.2x 10.1x NA NA NA 41.2% 30.9% -125.5% NA
SentinelOne 18.18              6,210                5,510              6.7x 5.5x NA NA NA 32.3% 22.9% -36.4% NA
High Growth Median 13.2x 10.1x NA NA NA 32.3% 22.9% -2.4% 32.0%

Medium Growth Cybersecurity
Palo Alto Networks 170.64$         114,380$          112,120$         12.2x 10.6x NA NA NA 14.5% 15.0% 15.9% 29.8%
Fortinet 96.26             74,280             71,290            12.0x 10.5x NA NA NA 12.3% 13.7% 32.3% 44.5%
Trend Micro 66.94             9,050               7,640             4.4x 3.9x 15.6x NA NA -1.8% 12.0% 28.3% 26.5%
Varonis Systems 40.45             4,690               4,210              7.6x 6.8x NA NA NA 10.4% 12.7% -18.1% NA
Medium Growth Median 9.8x 8.7x 15.6x NA NA 11.3% 13.2% 22.1% 29.8%

Low Growth Cybersecurity
Gen Digital 26.54$           16,290$           23,940$         6.1x 5.9x 10.8x 12.0x 10.9x 2.8% 3.6% 56.6% 59.7%
Check Point Software 227.92           24,750             21,990           8.6x 8.1x 23.5x 24.9x 23.0x 6.2% 6.0% 36.4% 42.7%
Okta 105.22            18,750              17,210            6.6x 6.0x NA NA 32.8x 15.3% 9.6% 1.0% 16.3%
F5 266.27           15,210              14,340            4.8x 4.6x 17.7x 18.5x 17.2x 7.0% 4.0% 28.1% 31.1%
Qualys 125.93            4,640               4,110              6.8x 6.3x 20.0x 20.5x 21.7x 9.6% 7.2% 33.9% 43.4%
Tenable 34.98             4,200               4,050             4.5x 4.1x NA 27.1x 23.3x 12.7% 9.0% 3.8% 16.5%
Rapid7 26.51              1,760                2,260             2.7x 2.6x 28.1x 11.6x 14.5x 8.5% 2.6% 9.5% 18.1%
Jamf 12.15               1,610                1,770              2.8x 2.6x NA 19.9x 14.6x 11.9% 8.1% -1.2% 10.8%
Radware 21.62              923                  677                2.5x 2.3x NA 24.9x 21.6x 5.2% 6.7% 2.6% 7.8%
Low Growth Median 4.8x 4.6x 20.0x 20.2x 21.6x 8.5% 6.7% 9.5% 18.1%

Overall Median 6.7x 6.2x 18.8x 20.2x 21.6x 12.1% 10.8% 3.2% 29.8%

TEV P/E

Rule of 40Revenue EPS EBITDA MarginRevenue Growth


Public Comps

																																																						Seeking Alpha								Seeking Alpha				CNBC				Yahoo!				WSJ				WSJ						CNBC		WSJ		Seeking Alpha

				($ in millions, except for stock price)																		TEV				TEV								P/E

																						Revenue				EBITDA(1)								EPS						Revenue Growth				EBITDA Margin				Rule of 40						LTM Revenue						LTM EBITDA						LTM EBITDA				LTM EBITDA				LTM EBITDA

						Stock Price  3/31/2025		Market Capitalization		Enterprise Value		Revenue
2023A		Revenue
2024E		Revenue
2025E				LTM		2024E		2025E		LTM		EPS
2023A		EPS
2024E		EPS
2025E		2024E		2025E		LTM		2024E		2025E		LTM		2025E		LTM		2025E				LTM -1		LTM				Q3 2023		LTM				LTM				LTM				LTM				Market Capitalization		Enterprise Value				EV/Market Cap Ratio		EV/Market Cap Ratio		EV/Market Cap Ratio		% Difference

				High Growth Cybersecurity

				CrowdStrike		$   352.58		$   88,520		$   85,020		3,056		3,950		4,790				21.5x		21.5x		17.7x		NA		3.09		3.93		3.44		NA		NA		29.4%		29.3%		21.3%		2.6%				32.0%						3,055.6		3,953.6						101.5				96.3				101.5														0.96		0.94		0.96		100%

				Zscaler		198.42		32,050		30,410		2,168		2,660		3,200				12.6x		11.4x		9.5x		NA		3.19		3.09		3.62		NA		NA		27.8%		22.7%		20.3%		-2.4%				25.4%						1,895.5		2,421.9						(58.2)				(0.9)				(58.3)														0.95		1.00		0.95		100%

				CyberArk		338.00		16,610		15,790		752		1,001		1,320				15.8x		15.8x		12.0x		NA		1.12		3.03		3.68		NA		NA		33.1%		33.1%		31.9%		-1.1%				32.0%						751.9		1,000.7						(11.1)				(30.8)				(11.1)														0.95		1.35		0.95		100%

				Rubrik		60.98		12,080		11,730		628		887		1,160				13.2x		13.2x		10.1x		NA		NA		(1.57)		(1.16)		NA		NA		41.2%		41.2%		30.9%		-125.5%				NA						627.9		886.5						(1,113.0)				(1,105.0)				(1,110.0)														0.97		12.52		0.97		100%

				SentinelOne		18.18		6,210		5,510		621		822		1,010				6.7x		6.7x		5.5x		NA		(0.28)		0.05		0.19		NA		NA		32.2%		32.3%		22.9%		-36.4%				NA						621.2		821.5						(298.9)				(286.6)				(298.9)														0.88		0.52		0.89		100%

				High Growth Median																13.2x		13.2x		10.1x		NA								NA		NA		32.2%		32.3%		22.9%		-2.4%		ERROR:#NUM!		32.0%



				Medium Growth Cybersecurity

				Palo Alto Networks		$   170.64		$   114,380		$   112,120		8,028		9,190		10,570				13.1x		12.2x		10.6x		NA		2.84		3.23		3.64		NA		NA		13.9%		14.5%		15.0%		15.9%				29.8%						7,527.4		8,570.5						1,365.5				1,339.0				1,370.0														0.98		0.91		0.98		100%

				Fortinet		96.26		74,280		71,290		5,305		5,956		6,770				12.0x		12.0x		10.5x		NA		1.63		2.37		2.47		NA		NA		12.3%		12.3%		13.7%		32.3%				44.5%						5,304.8		5,955.8						1,921.6				1,922.0				1,920.0														0.96		1.38		0.96		100%

				Trend Micro		66.94		9,050		7,640		1,764		1,733		1,940				4.4x		4.4x		3.9x		15.6x		0.52		1.64		NA		NA		NA		-1.8%		-1.8%		12.0%		28.3%				26.5%						1,764.0		1,732.7						489.6				514.9																				0.71		0.84		0%										157.392343		JPY/1.00 USD						21,879.000		19,833.000		19,590.000		10,428.000		JPY millions

				Varonis Systems		40.45		4,690		4,210		499		551		621				7.6x		7.6x		6.8x		NA		0.36		0.31		0.16		NA		NA		10.4%		10.4%		12.7%		-18.1%				NA						499.2		551.0						(99.9)				(106.5)				(99.9)														1.03		0.88		0.90		115%

				Medium Growth Median																9.8x		9.8x		8.7x		15.6x								NA		NA		11.3%		11.3%		13.2%		22.1%		ERROR:#NUM!		29.8%



				Low Growth Cybersecurity

				Gen Digital		$   26.54		$   16,290		$   23,940		3,812		3,920		4,060				6.1x		6.1x		5.9x		10.8x		1.96		2.21		2.43		12.0x		10.9x		3.1%		2.8%		3.6%		56.6%				59.7%						3,783.0		3,901.0						2,209.0				2,044.0				2,210.0														1.46		1.66		1.47		99%

				Check Point Software		227.92		24,750		21,990		2,415		2,565		2,720				8.6x		8.6x		8.1x		23.5x		8.42		9.16		9.93		24.9x		23.0x		6.2%		6.2%		6.0%		36.4%				42.7%						2,414.7		2,565.0						934.6				971.8				934.6														0.94		1.23		0.89		106%

				Okta		105.22		18,750		17,210		2,263		2,610		2,860				6.6x		6.6x		6.0x		NA		1.60		2.81		3.21		NA		32.8x		15.3%		15.3%		9.6%		1.0%				16.3%						2,263.0		2,610.0						25.0				25.0				25.0														0.91		1.07		0.92		99%

				F5		266.27		15,210		14,340		2,813		3,010		3,130				5.0x		4.8x		4.6x		17.7x		13.37		14.39		15.44		18.5x		17.2x		3.0%		7.0%		4.0%		28.1%				31.1%						2,805.4		2,890.0						811.1				811.1				811.1														0.93		1.09		0.94		98%

				Qualys		125.93		4,640		4,110		554		608		651				6.8x		6.8x		6.3x		20.0x		5.27		6.13		5.81		20.5x		21.7x		9.6%		9.6%		7.2%		33.9%				43.4%						554.5		607.6						205.7				205.7				205.7														0.92		0.53		0.89		104%

				Tenable		34.98		4,200		4,050		799		900		981				4.5x		4.5x		4.1x		NA		0.80		1.29		1.50		27.1x		23.3x		12.7%		12.7%		9.0%		3.8%				16.5%						798.7		900.0						34.4				34.4				34.4														0.95		0.68		0.96		98%

				Rapid7		26.51		1,760		2,260		778		844		866				2.7x		2.7x		2.6x		28.1x		1.52		2.28		1.83		11.6x		14.5x		8.5%		8.5%		2.6%		9.5%				18.1%						777.7		844.0						80.5				80.5				80.5														1.24		0.59		1.28		96%

				Jamf		12.15		1,610		1,770		561		627		678				2.8x		2.8x		2.6x		NA		0.31		0.61		0.83		19.9x		14.6x		11.9%		11.9%		8.1%		-1.2%				10.8%						560.6		627.4						(7.3)				8.7				(7.3)														1.09		0.70		1.10		99%

				Radware		21.62		923		677		261		275		293				2.5x		2.5x		2.3x		NA		0.43		0.87		1.00		24.9x		21.6x		5.2%		5.2%		6.7%		2.6%				7.8%						261.3		274.9						7.2				8.5				7.3														0.75		0.86		0.73		103%

				Low Growth Median																5.0x		4.8x		4.6x		20.0x		1.60		2.28		2.43		20.2x		21.6x		8.5%		8.5%		6.7%		9.5%		ERROR:#NUM!		18.1%



				Overall Median																6.7x		6.7x		6.2x		18.8x		1.60		2.33		2.47		20.2x		21.6x		12.1%		12.1%		10.8%		3.2%		ERROR:#NUM!		29.8%

				Sources: S&P Global Market Intelligence and Refinitiv.																																																		Source: S&P.								Source: S&P.				Source: Refinitiv.				Source: S&P.				Source: FactSet.



						Stock Price  3/31/2025		Shares Outs. (MM)		Net Debt (MM)										Market Cap		Market Cap		Enterprise Value

				High Growth Cybersecurity

				CrowdStrike																ERROR:#VALUE!		$   - 0		$   - 0

				Zscaler																ERROR:#VALUE!		- 0		- 0

				CyberArk																ERROR:#VALUE!		- 0		- 0

				Rubrik																ERROR:#VALUE!		- 0		- 0

				SentinelOne																ERROR:#VALUE!		- 0		- 0

				High Growth Median



				Medium Growth Cybersecurity

				Palo Alto Networks																ERROR:#VALUE!		$   - 0		$   - 0

				Fortinet																ERROR:#VALUE!		- 0		- 0

				Trend Micro																ERROR:#VALUE!		- 0		- 0

				Varonis Systems																ERROR:#VALUE!		- 0		- 0

				Medium Growth Median



				Low Growth Cybersecurity

				Gen Digital																ERROR:#VALUE!		$   - 0		$   - 0

				Check Point Software																ERROR:#VALUE!		- 0		- 0

				Okta																ERROR:#VALUE!		- 0		- 0

				F5																		- 0		- 0

				Qualys																		- 0		- 0

				Tenable																		- 0		- 0

				Rapid7																ERROR:#VALUE!		- 0		- 0

				Jamf																ERROR:#VALUE!		- 0		- 0

				Radware																ERROR:#VALUE!		- 0		- 0

				Low Growth Median





Valuation Exhibits

				TEV/Rev		Rev Growth %

				2025E		2025E



		CrowdStrike		17.7x

						21.3%



		Zscaler		9.5x

						20.3%



		CyberArk		12.0x

						31.9%



		Rubrik		10.1x

						30.9%



		SentinelOne		5.5x

						22.9%





		Palo Alto Networks		10.6x

						15.0%



		Fortinet		10.5x

						13.7%



		Trend Micro		3.9x

						12.0%



		Varonis Systems		6.8x

						12.7%





		Gen Digital		5.9x

						3.6%



		Check Point Software		8.1x

						6.0%



		Okta		6.0x

						9.6%



		F5		4.6x

						4.0%



		Qualys		6.3x

						7.2%



		Tenable		4.1x

						9.0%



		Rapid7		2.6x

						2.6%



		Jamf		2.6x

						8.1%



		Radware		2.3x

						6.7%





CrowdStrike	Zscaler	CyberArk	Rubrik	SentinelOne	17.74947807933194	9.5031250000000007	11.962121212121213	10.112068965517242	5.4554455445544559	

CrowdStrike	Zscaler	CyberArk	Rubrik	SentinelOne	0.21265822784810129	0.20300751879699241	0.31907664634755672	0.30851663846587707	0.22945830797321976	







Palo Alto Networks	Fortinet	Trend Micro	Varonis Systems	10.607379375591297	10.530280649926144	3.9381443298969074	6.7773145092483773	

Palo Alto Networks	Fortinet	Trend Micro	Varonis Systems	0.1501632208922743	0.13670707545585814	0.11963986841345875	0.12738656987295838	







Gen Digital	Check Point Software	Okta	F5	Qualys	Tenable	Rapid7	Jamf	Radware	5.8965517241379306	8.0845588235294112	6.0174825174825175	4.5814696485623001	6.3112312275421516	4.1299559471365637	2.6098504532594258	2.6101959859019921	2.30791788856305	

Gen Digital	Check Point Software	Okta	F5	Qualys	Tenable	Rapid7	Jamf	Radware	3.5714285714285809E-2	6.0428849902534054E-2	9.578544061302674E-2	3.9867109634551534E-2	7.1790651744568779E-2	8.9599999999999902E-2	2.6007109004739348E-2	8.0825629582403691E-2	6.6787922881047734E-2	







Sources==>





Source Data

														30-Sep		30-Sep		30-Sep								FY0		FY2023		LTM		FY0		FY2023		LTM		FY0		FY+1		FY+2		NTM		FY0		FY+2		FY+1		NTM		FY0		FY2023		LTM

		SP_ENTITY_NAME		Facset Name		Display Name		Growth Level		SP_ENTITY_ID		SP_PRICE_CLOSE		SP_MARKETCAP		IQ_TEV		SP_SHARES_OUT				Gross Margin FY+1		GM FY+2		SP_TOTAL_REV		SP_TOTAL_REV		SP_TOTAL_REV		SP_EBITDA		SP_EBITDA		SP_EBITDA		SP_EBITDA_EST		SP_EBITDA_EST		SP_EBITDA_EST		SP_EBITDA_EST		SP_REV_EST		SP_REV_EST		SP_REV_EST		SP_REV_EST		275720		275720		275720

		CrowdStrike Holdings, Inc. (NASDAQGS:CRWD)		CrowdStrike Holdings		CrowdStrike		High		12917530		280.47		68,750.61		65,541.7		245,126,420				77.8%		78.1%		3,055,555		2,241,236		3,516,257		105,959		(117,802)		187,490		773,903.90		958,258.98		1,199,322.84		988,510.80		3,050,431.00		4,784,931.69		3,899,429.06		4,280,883.40		1/31/24		1/31/23		7/31/24

		Rubrik, Inc. (NYSE:RBRK)		Rubrik		Rubrik		High		5294421		32.15		5,840.15		5,555.7		181,653,211				76.3%		76.3%		627,892		599,819		732,883		(288,101)		(245,282)		(1,020,633)		NA		(269,637.62)		(201,327.23)		(243,586.70)		NA		1,062,848.85		832,989.82		943,236.60		1/31/24		1/31/23		7/31/24

		SentinelOne, Inc. (NYSE:S)		SentinelOne		SentinelOne		High		5263639		23.92		7,588.01		6,900.0		317,224,315				79.0%		78.9%		621,154		422,179		723,632		(339,898)		(373,755)		(283,213)		(118,064.00)		(14,064.00)		54,425.75		12,983.50		616,807.68		1,029,668.85		815,880.88		915,594.60		1/31/24		1/31/23		7/31/24

		CyberArk Software Ltd. (NASDAQGS:CYBR)		CyberArk Software		CyberArk		High		4971799		291.61		12,582.00		11,724.8		43,146,685				83.4%		83.4%		751,888		751,888		860,596		(99,798)		(99,798)		(44,869)		41,337.93		129,470.66		198,679.24		149,253.20		738,495.43		1,145,555.16		939,435.34		1,030,311.60		12/31/23		12/31/23		6/30/24

		Fortinet, Inc. (NASDAQGS:FTNT)		Fortinet Inc		Fortinet		Medium		4868602		77.55		59,318.61		57,055.5		764,907,985				79.5%		79.5%		5,304,800		5,304,800		5,537,300		1,349,900		1,349,900		1,558,700		1,556,340.58		1,913,687.38		2,128,832.36		2,010,762.10		5,302,018.54		6,573,740.07		5,856,757.83		6,196,301.10		12/31/23		12/31/23		6/30/24

		Jamf Holding Corp. (NASDAQGS:JAMF)		Jamf Holding		Jamf		Medium		13039048		17.35		2,214.58		2,402.9		127,641,388				81.5%		81.6%		560,571		560,571		598,409		(54,561)		(54,561)		(22,247)		37,100.00		111,113.18		160,734.24		119,437.00		558,430.58		707,311.71		624,171.36		660,211.20		12/31/23		12/31/23		6/30/24

		Okta, Inc. (NASDAQGS:OKTA)		Okta		Okta		Medium		5202047		74.34		12,627.55		11,489.5		169,862,056				81.2%		81.1%		2,263,000		1,858,000		2,452,000		(376,000)		(669,000)		(145,000)		293,940.49		553,006.80		627,936.04		564,575.00		2,245,408.59		2,836,948.46		2,563,639.35		2,673,851.10		1/31/24		1/31/23		7/31/24

		Palo Alto Networks, Inc. (NASDAQGS:PANW)		Palo Alto Networks		Palo Alto Networks		Medium		4318651		341.8		111,290.08		110,121.6		325,600,000				77.0%		77.1%		8,027,500		6,892,700		8,027,500		1,094,400		590,000		1,094,400		2,424,239.08		2,784,628.92		3,246,475.24		2,784,628.92		8,000,978.81		10,578,105.31		9,130,029.65		9,130,029.65		7/31/24		7/31/23		7/31/24

		Tenable Holdings, Inc. (NASDAQGS:TENB)		Tenable Holdings		Tenable		Medium		5317322		40.52		4,826.35		4,751.4		119,110,431				80.6%		80.4%		798,710		798,710		852,037		(11,081)		(11,081)		11,176		119,662.82		183,169.30		224,977.01		196,738.00		792,000.62		993,240.27		892,629.18		936,370.10		12/31/23		12/31/23		6/30/24

		Varonis Systems, Inc. (NASDAQGS:VRNS)		Varonis Systems		Varonis Systems		Medium		4970138		56.5		6,338.15		5,854.6		112,179,617				84.2%		84.2%		499,160		499,160		520,775		(105,520)		(105,520)		(99,187)		37,472.16		31,358.85		45,134.25		38,258.60		496,677.41		619,349.28		549,402.82		582,179.20		12/31/23		12/31/23		6/30/24

		Zscaler, Inc. (NASDAQGS:ZS)		Zscaler		Zscaler		High		5174695		170.94		26,066.64		24,898.8		152,490,005				80.2%		80.4%		2,167,771		1,616,952		2,167,771		(90,237)		(185,443)		(90,237)		486,762.64		630,907.85		796,782.29		630,907.85		2,142,368.45		3,161,524.20		2,617,110.27		2,617,110.27		7/31/24		7/31/23		7/31/24

		BlackBerry Limited (TSX:BB)		BlackBerry		BlackBerry		Low		4230120		2.6351826492		1,556.68		1,595.6		590,727,996				66.8%		69.7%		853,000		656,000		637,000		24,000		(112,000)		3,000		29,149.21		6,361.26		37,487.48		38,147.00		830,428.22		654,421.02		603,133.44		616,993.60		2/29/24		2/28/23		8/31/24

		Check Point Software Technologies Ltd. (NASDAQGS:CHKP)		Check Point Software Tech		Check Point Software		Low		4101218		192.81		21,205.73		18,183.8		109,982,509				89.1%		89.3%		2,414,700		2,414,700		2,486,000		932,500		932,500		929,200		1,092,121.92		1,134,627.10		1,198,170.99		1,176,038.40		2,414,073.88		2,704,352.40		2,564,140.68		2,632,235.40		12/31/23		12/31/23		6/30/24

		F5, Inc. (NASDAQGS:FFIV)		F5		F5		Low		4135450		220.2		12,834.24		12,159.2		58,284,449				82.4%		82.9%		2,813,169		2,813,169		2,776,420		650,658		650,658		761,553		957,546.59		1,050,534.77		1,127,007.83		1,101,732.30		2,808,495.65		2,914,022.25		2,800,385.93		2,877,121.50		9/30/23		9/30/23		6/30/24

		Gen Digital Inc. (NASDAQGS:GEN)		Gen Digital		Gen Digital		Low		4048156		27.43		16,883.85		24,815.9		615,525,021				84.9%		84.9%		3,812,000		3,338,000		3,834,000		1,777,000		1,448,000		1,798,000		2,255,368.70		2,334,631.22		2,442,744.34		2,361,659.50		3,810,941.60		4,042,338.16		3,912,592.28		3,946,019.00		3/29/24		3/31/23		6/28/24

		Qualys, Inc. (NASDAQGS:QLYS)		Qualys		Qualys		Low		4837291		128.46		4,728.74		4,224.0		36,811,018				83.1%		82.8%		554,458		554,458		581,079		190,060		190,060		200,457		253,680.18		262,506.12		275,459.00		260,475.30		554,759.99		647,403.29		599,321.01		621,667.00		12/31/23		12/31/23		6/30/24

		Radware Ltd. (NASDAQGS:RDWR)		Radware		Radware		Low		4880081		22.28		935.65		607.9		41,994,919				81.8%		81.7%		261,292		261,292		259,005		(24,532)		(24,532)		(15,689)		16,300.00		28,600.00		31,300.00		29,950.00		260,457.25		288,976.25		270,931.25		280,255.80		12/31/23		12/31/23		6/30/24

		Rapid7, Inc. (NASDAQGM:RPD)		Rapid7		Rapid7		Low		4970262		39.89		2,502.47		3,080.8		62,734,157				73.9%		74.4%		777,707		777,707		817,203		18,580		18,580		83,951		121,720.03		180,009.07		195,620.78		177,569.80		773,758.23		904,307.03		835,352.05		863,376.30		12/31/23		12/31/23		6/30/24

		SecureWorks Corp. (NASDAQGS:SCWX)		SecureWorks		SecureWorks		Low		4973225		8.85		786.13		744.3		88,828,091				68.2%		68.2%		365,879		463,475		346,352		(62,928)		(95,890)		(15,759)		(30,021.46)		9,189.58		NA		NA		363,887.24		343,761.67		330,382.99		333,035.00		2/2/24		2/3/23		8/2/24

		Telos Corporation (NASDAQGM:TLS)		Telos		Telos		Low		4071224		3.59		259.40		190.4		72,256,759				35.2%		38.4%		145,378		145,378		135,362		(34,849)		(34,849)		(31,145)		(7,571.17)		(18,625.40)		(376.60)		(17,135.10)		136,423.50		152,000.67		105,858.33		117,430.90		12/31/23		12/31/23		6/30/24

		Trend Micro Incorporated (TSE:4704)		Trend Micro		Trend Micro		Low		4965996		59.2333035515		7,717.46		6,313.7		130,289,127				76.1%		77.1%		1,773,591		1,773,591		1,769,878		434,449		434,449		460,396		431,560.26		466,937.31		535,685.80		505,141.18		1,787,425.60		1,928,072.12		1,795,440.84		1,876,325.46		12/31/23		12/31/23		6/30/24

																						77.8%		78.1%

																						80.9%		80.7%

																						78.9%		79.4%





Financial Figure

						GM				YoY Revenue Growth				EBITDA Margin				Rule of 40

						2024E		2025E		2024E		2025E		2024E		2025E		2024E		2025E

				High Growth Cybersecurity		78.4%		78.5%		27.6%		22.7%		13.8%		17.3%		38.7%		39.3%

				Medium Growth Cybersecurity		80.9%		80.7%		11.6%		12.5%		21.0%		22.7%		33.6%		35.0%

				Low Growth Cybersecurity		78.9%		79.4%		3.2%		6.1%		31.8%		38.7%		33.0%		42.7%

																																						3.7

																																						6.3

																																						5.00



High Growth Cybersecurity	

2024E	2025E	0.78428114999999987	0.78538629999999998	Medium Growth Cybersecurity	

2024E	2025E	0.80900614999999998	0.80715814999999991	Low Growth Cybersecurity	

2024E	2025E	0.78942000000000012	0.79409999999999992	





High Growth Cybersecurity	

2024E	2025E	0.2761770153049119	0.2270852005190731	Medium Growth Cybersecurity	

2024E	2025E	0.11552248651521602	0.12486663299970824	Low Growth Cybersecurity	

2024E	2025E	3.1639520526050346E-2	6.064268524240668E-2	





High Growth Cybersecurity	

2024E	2025E	0.13781753196553156	0.17343489596782055	Medium Growth Cybersecurity	

2024E	2025E	0.21045681445382783	0.22687741348695961	Low Growth Cybersecurity	

2024E	2025E	0.31760380879104649	0.38675333724716754	





High Growth Cybersecurity	

2024E	2025E	0.38725274040083046	0.39284309919764582	Medium Growth Cybersecurity	

2024E	2025E	0.33567606356264124	0.34983459341195372	Low Growth Cybersecurity	

2024E	2025E	0.33010297627396001	0.42733214418325283	
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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 technology companies on M&A 

strategies and execution to maximize shareholder value.Who We Are?

Client Ownership: 
Founder-led and PE 
backed

EBITDA: 
$2M to $20M+
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`

Technology Services

has been acquired by

CybersecurityTechnology Services Cybersecurity

backed by

has been acquired by
has been acquired by

Highlighted Transaction: Nextira

`

Technology Services

Software

Technology 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

Technology Services

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 Cybersecurity
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

mailto:mergers@solganick.com
mailto:aaron@solganick.com
mailto:nbrouwer@solganick.com
mailto:fgrant@solganick.com
mailto:alexei@sorokin.com
mailto:djohnson@solganick.com
mailto:djohnson@solganick.com
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