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Cybersecurity 
M&A Update and Commentary

Cybersecurity M&A Deal Volume, Q1 2023 – Q4 2025 

Market Commentary
• In Q4 2025, M&A transaction activity for cybersecurity companies totaled 105 deals, compared to the previous quarter (111) and same period last year (123). The quarter started

strongly in October, but deal volume moderated in November and December.
• Strategic and financial buyers executed several major transactions in Q4 2025, including deals such as ServiceNow / Armis ($7.75B), Palo Alto Networks / Chronosphere ($3.35B),

Jamf / Francisco Partners ($2.2B), and Veeam / Securiti AI ($1.725B).
• Risk Management and Identity constituted the largest sub-sectors of M&A activity, followed by Infrastructure and Security Operations. Strategic buyers strongly focused on

addressing the critical security and compliance challenges from AI adoption, with the need for greater observability, automation and unified security posture.
• Total funding for cybersecurity vendors reached $13.97 billion in 2025, up 47% from $9.5 billion in 2024. Total funding rounds reached 392 in 2025, up 30% from 304 in 2024. The

significant rebound in funding activity reflected investor focus on vendors with strong technical capabilities, operational focus, and positioning aligned with buyers’ priorities.
• Valuation multiples for publicly traded cybersecurity companies ranged from a median of 8.6x EV/2026E revenue for high-growth vendors (those growing more than 20%) to a

median of 4.2x EV/2026E revenue for low-growth vendors (those growing less than 10%).

Cybersecurity M&A Deal Mix, Q4 2025

Source: Industry Media, Pinpoint Search Group, and Solganick & Co. Proprietary M&A Database.
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Cybersecurity 
Industry Landscape
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Cybersecurity: Selected M&A Activity, Q4 2025

Source: PitchBook, Industry Media, and Solganick & Co. Proprietary M&A Database.
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Cybersecurity: Selected M&A Activity, Q4 2025 (cont.)

Source: PitchBook, Industry Media, and Solganick & Co. Proprietary M&A Database.
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Cybersecurity: Selected M&A Activity, Q4 2025 (cont.)

Source: PitchBook, Industry Media, and Solganick & Co. Proprietary M&A Database.
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Low Growth: Cybersecurity TEV / Revenue and Revenue Growth Rate

2026E Market Valuation Metrics

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

CrowdStrike Rubrik Netskope SentinelOne

Palo Alto Fortinet Zscaler SailPoint Varonis

Gen Digital Check Point F5 Okta Qualys Trend Micro Tenable Rapid7 Radware

TEV/ Revenue 
Median: 4.0x

TEV/ Revenue 
Median: 8.6x

TEV/ Revenue 
Median: 8.6x

Source: S&P Global Market Intelligence.

Note: High growth implies 2026E revenue growth greater than 20%; medium growth between 10% and 20%; and low growth, less than 10%

Medium Growth: Cybersecurity TEV / Revenue and Revenue Growth Rate
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Cybersecurity: Public Comparables

Note: High growth implies 2026E revenue growth greater than 20%; medium growth between 10% and 20%; and low growth, less than 10%

Source: S&P Global Market Intelligence.
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Dallas – Los Angeles – San Francisco - Tampa

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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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.
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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

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
Managing Director -

Cybersecurity
mkim@solganick.com

(626) 372-0259

FRANK GRANT
Managing Director

fgrant@solganick.com
(702) 612-9459

Solganick & Co.
Questions? Contact Us

DAVID JOHNSON
Managing Director 

djohnson@solganick.com
(727) 460-4280

DALLAS 
6860 Dallas Pkwy
Suite 200
Plano, TX 75024

SAMANTHA CHANG
Director – Deal Origination

schang@solganick.com
(949) 981-2738
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