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ÑőĲШ ƨƣőŸƖƚв

Annual cybersecurity M&A deal value and 
volume over the last decade

Quarterly cybersecurity M&A deal value 
and volume with YoY change

Monthly cybersecurity M&A deal value 
and volume with YoY change

Transaction volume and value based on 
target company subsector

Cybersecurity SaaS vs. Non-SaaS 
analysis on a yearly basis

CYBERscape 4.0 т a comprehensive 
revamp of the cyber landscape taxonomy

Analysis on the size of deals, time to exit, 
and capital raised for M&A deals in 2025

Most active strategic buyers and investors 
since 2019

Most active buyers in 2025 and what kinds 
of companies they are acquiring

Winners vs. underperformers, unicorns 
crowned and exited since 2019, an Israel 
~Ѽ ШƚƓŸƣũŔŊőƣЯШċŰĬШůƨĦőШůŸƖĲв

Ç In 2025, $96B deployed across 400 M&A 
transactions т both the highest marks ever

Ç Deal value was up 270% in 2025, while deal 
volume was up 22%

Ç Q1 2025 marked the largest pure play 
cybersecurity M&A deal of all time for $32B

Ç Q2 2025 witnessed the highest quarterly  
transaction activity on record with 109 deals

Ç Q3 2025 witnessed the largest M&A deal volume 
ever with a total value of $44.2B

Ç Cloud-native / SaaS deals accounted for 59% of 
the volume and 97% of M&A capital deployed

Ç Strategics are back and retook the M&A mantle 
from Private Equity, accounting for 92% of 
disclosed M&A value and 59% of deal count

fŰШÑőŔƚШÅĲƓŸƖƣв Did You uŰŸƽв

Eric McAlpine
Founder & CEO

Vilyam Yegikyan
Chief of Staff

Jake M. Pollock
Head of Research 1
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Cybersecurity Themes Entering 2026
A collaboration with IT-Harvest on how AI is driving the future of 
cybersecurity

Introduction
Cybersecurity is entering its fastest and most consequential period of change. 
Artificial intelligence has moved from an emerging technology to a 
foundational layer of enterprise operations, simultaneously amplifying attacker 
capabilities and forcing a fundamental rethink of how security is designed, 
governed, and executed.

For nearly two decades, IT-Harvest  őċƚШĤĲĲŰШŸŰĲШŸŉШƣőĲШŔŰĬƨƚƣƖǃќƚШůŸƚƣШ
trusted sources of independent cybersecurity intelligence. Under the 
leadership of Richard Stiennon  у author, speaker, and former Gartner VP у 
the firm has consistently provided data-driven insight into how new 
technologies reshape security markets and operating models.

Momentum Cyber  is honored to collaborate with Richard and the IT-Harvest 
ƣĲċůШŸŰШƣőŔƚШǃĲċƖќƚШƖĲƓŸƖƣЮШcŔƚШŉŸƖĲƽŸƖĬШĦċƓƣƨƖĲƚШƣőĲШĬĲŉŔŰŔŰŊШƖĲċũŔƣǃШŸŉШƣőĲШ
current cycle: the rapid emergence of AI security as the fastest-forming sub-
sector in cybersecurity history, driven by the collision of enterprise AI adoption, 
automated threats, and immature governance frameworks.

That perspective sets the stage for this analysis. Building on that foundation, 
this report examines how AI is reshaping both offense and defense, how capital 
and consolidation are flowing through the cybersecurity ecosystem, and why 
securing AI systems has become a board-level imperative.

Cybersecurity has always evolved in response to inflection points: 
the commercialization of the internet, the rise of cloud computing, 
the proliferation of mobile devices, and the industrialization of 
cybercrime. Each shift expanded the digital attack surface and 
demanded new defensive paradigms. None, however, has arrived 
with the speed, scale, and economic force of artificial intelligence.

The launch of ChatGPT in late 2022 marked more than a product 
release у it triggered the fastest technology adoption cycle in 
history and inaugurated what can only be described as the 
Machine Age. In less than three years, generative AI moved from 
research labs into every enterprise workflow, compressing 
decades of technological diffusion into months. The result has 
been a profound asymmetry: unprecedented productivity gains on 
one side, and an equally unprecedented expansion of systemic risk 
on the other.

Cybersecurity now sits at the fulcrum of this transformation. AI is 
not merely another tool attackers can abuse; it is a force multiplier 
that automates reconnaissance, accelerates exploit development, 
enables convincing social engineering at scale, and introduces 
entirely new attack vectors у from prompt injection and model 
poisoning to autonomous, agent-driven attacks operating at 
machine speed. At the same time, enterprises are rushing to 
embed AI into mission-critical systems long before governance, 
security, and regulatory frameworks have fully matured.

4
Return to Table of Contents
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This tension has catalyzed the fastest emergence of a new cybersecurity sub-
industry ever recorded. In just three years, 330+ AI-security vendors have been 
founded, billions of dollars have been invested, and strategic acquisitions by 
incumbent security leaders have begun to reshape the market. What once would 
have taken decades у from the transistor to the microprocessor, from the internet 
to cloud security у has unfolded in a fraction of that time. The velocity itself is now 
a defining risk factor.

Yet this moment is not defined solely by threat. As history shows, every 
technological leap produces its guardians. A new class of cybersecurity 
companies is emerging to secure models, govern AI behavior, protect data in use, 
enforce guardrails on autonomous systems, and align enterprise AI adoption with 
ƖĲŊƨũċƣŸƖǃШƖĲŊŔůĲƚШƚƨĦőШċƚШƣőĲШEÖШ fШ ĦƣЯШ fÉÑќƚШ fШÅŔƚťШ~ċŰċŊĲůĲŰƣШ[ƖċůĲƽŸƖťЯШ
and ISO 42001. These companies are not defending endpoints or networks alone; 
they are defending decision-making systems, intellectual capital, and trust itself.

This annual report is ~ŸůĲŰƣƨůШ9ǃĤĲƖќƚ perspective on that transformation. 
Drawing on deep market intelligence and foundational research, we examine how 
AI is reshaping both offense and defense, how capital and consolidation are flowing 
through the cybersecurity ecosystem, and why AI security and governance have 
moved from experimental concerns to board-level imperatives. More importantly, 
we explore what comes next: a future where cybersecurity must operate at 
machine speed, with automated defenses confronting automated threats.

љfŰШsċŰƨċƖǃШΞΜΞΡЯШfШƽƖŸƣĲШƣőċƣШљ7ǃШƣőĲШĲŰĬШŸŉШΞΜΞΡШƣőĲƖĲШ
will be a noticeable impact on SOCs at large 
organizations and MDR companies as they deploy AI 
ċŊĲŰƣƚШŔŰƚƣĲċĬШŸŉШƓĲŸƓũĲЮњШfШƽċƚШƽƖŸŰŊЮШ?ƨƖŔŰŊШΞΜΞΡЯШ fШ
Security as a category exploded. When I wrote that 
there were a handful of SOC Automation vendors 
talking about 100% alert triage and automated case 
handling. As in everything AI related, time scales are 
compressed. By April there were 86 vendors in the AI 
Security Category. Entering 2026, there are over 330!

љ

Richard Stiennon
Chief Research Analyst, IT-Harvest

We are entering an era in which security can no longer be reactive, episodic, or 
human-paced. The guardians of this age will be those who understand that securing 
AI is not a niche problem у it is the central challenge of the digital economy.

љ љ

Guardians of the Machine Age
Releasing February 14th, 2026

5
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A Snapshot of 2025
Market activity and strategic maneuvering reaches new heights

Median 2025 
Disclosed M&A 

Deal Value

$117M 2025 Experienced 
Record Deal Activity

$96.0B
Total M&A 
Volume

$20.7B
Total Financing 

Volume

8 $1B+ M&A Deals

Security Services Was 
The Most Active Sector 

In M&A With 126 
Deals

AI Security Was The 
Most Active Sector In 
Financing With 144 

Raises

2025 Was A 
Very Active Year

820
Financing 

Deals

400
M&A 
Deals

Including

Private Equity        s Cybersecurity

165 Deals Completed in 2025

70 9ċƓŔƣċũШÅċŔƚĲƚШӄШҘΡΜ~
fŰĦũƨĬŔŰŊв

$540M $426M

$356M $350M $300M$340M

$500M $435M

$359M

Public Markets 
Increased In 2025 

Across Cyber

10+ New Cybersecurity Unicorns

High 
Growth 
Cyber

Low 
Growth 
Cyber

HACK 
Index

10% (7%) 6%

fŰĦũƨĬŔŰŊв

83%

37%

25%

Acquires

$1.7B

Acquires

$25B

Acquires

$32B

Acquires

$1.0B

Acquires

$2.5B

Acquires

$1.0B

Acquires

$7.7B

Acquires

$16B

$700M
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By The  ƨůĤĲƖƚв

M&A Activity
400 M&A deals in 2025 marked the most active year ever
Total volume of $96B ƚőŸƽĲĬШċШƖĲĦŸƖĬШǃĲċƖЯШƽŔƣőШůĲŊċШĬĲċũƚШũŔťĲШ]ŸŸŊũĲќƚШҘΟΞ7Ш
ċĦƕƨŔƚŔƣŔŸŰШŸŉШìŔǍШċŰĬШÂċũŸШ ũƣŸќƚШҘΞΡ7ШċĦƕƨŔƚŔƣŔŸŰШŸŉШ9ǃĤĲƖ ƖťШũĲċĬŔŰŊШƣőĲШƽċǃ
M&A deal volume included $34.7B across 103 deals in Q1, $3.6B across 109 deals in Q2, 
$44.2B across 94 deals in Q3, and $13.7B across 94 deals in Q4
There were 8 billion-dollar plus deals in 2025 and 38 deals worth over $100M

Financing Activity
ĦƣŔƻŔƣǃШƽċƚШőŔŊőШŔŰШΝcШќΞΡШċŰĬШƖĲůċŔŰĲĬШƚƣƖŸŰŊШŔŰШÄΟШċŰĬШÄΠШƽŔƣőШ820 deals in 2025

Financing deal volume included $2.7B across 211 deals in Q1, $9.0B across 210 deals in 
Q2, $2.6B across 199 deals in Q3, and $6.4B across 200 deals in Q4
Total financing value increased 52% in 2025 from $13.6B to $20.7B
There were 70 ĦċƓŔƣċũШƖċŔƚĲƚШӄШҘΡΜ~ШŔŰШΞΜΞΡ

Public Market Activity
High growth cyber increased, in line with the Nasdaq and S&P 500 this year, while low growth 
cyber declined over the past 12 months. Most indexes saw a rough last 6 weeks of the year
High growth security stocks were especially strong in 2025, increasing 10%, while low growth 
stocks declined 7%, bucking the trend of broader market patterns
The top performers across Cybersecurity in 2025 included Cloudflare (83%   ), CrowdStrike 
(37%   ), and Zscaler (25%   )

2025 Cybersecurity Activity
Market activity and strategic maneuvering reaches new heights

270%
YoY M&A deal 
value growth

22%
YoY M&A deal 
volume growth

$96B
Total disclosed 
M&A deal value

400
M&A transactions 

in 2025

165
M&A deals 

completed by PEs

92%
Of M&A capital was 

deployed by Strategics(1)

109
Q2 M&A transactions 

(highest ever)

$44.2B
Q3 M&A value 
(highest ever)

8
# of Billion $
M&A deals

820
Financing rounds 

in 2025

144
AI Security 
financings

70
9ċƓŔƣċũЮƖċŔƚĲƚЮӊЮ

$50M
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M&A Activity by Sector
Human-led Security Services companies remain the most active M&A category while AI Security enters the M&A arena

Source: Pitchbook, 451 Research, Momentum Cyber proprietary transaction database.

Sector M&A Activity Ranking Select Companies

Security Services

Risk & Compliance

Identity & Access Management

Digital Channel Security

Security Operations

Data Security

Network Security

Application Security

Cloud Security

AI Security

IoT

Endpoint Security

65

63

40

40

38

29

18

13

10

10

9

4

126

Return to Table of Contents
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Financing Activity by Sector
AI Security has quickly taken the mantle from Risk & Compliance as the most financed sector in 2025

Sector Financing Activity Ranking Select Companies

AI Security

Risk & Compliance

Digital Channel Security

Security Operations

Data Security

Identity & Access Management

Application Security

Security Services

Network Security

IoT

Cloud Security

Endpoint Security

144

137

98

95

87

64

61

45

41

20

15

13

Source: Pitchbook, Momentum Cyber proprietary transaction database.
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Selected Key Strategic Activity
Noteworthy transactions announced in 2025

11
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12/23: $7,750M 10/29: $2,500M 10/21: $1,000M 10/21: $290M

09/17: $260M 09/16: $300M 09/11: $180M 09/8: $225M

08/04: $275M 07/30: $25,000M 05/27: $675M 05/23: $300M

05/15: $1,000M 04/09: $700M 04/09: $500M 03/18: $32,000M

03/06: $335M 03/06: $300M 03/03: $215M 02/12: $165M

Selected Financing Activity
(Date (MM/YY): $ Raised / Funding Stage)

Selected Acquisition Activity
(Date (MM/YY): Implied Enterprise Value)

12/09: $700M / B 12/04: $130M / A 10/28: $150M / C 10/27: $426M / C

10/23: $280M / 
Later Stage VC 10/6: $143M / B 09/03: $340M / E 09/01: $300M / PE Growth

07/31: $100M / B 07/23: $150M / D 06/30: $359M / G 06/11: $540M / E

06/10: $100M / D 04/23: $356M / D 04/02: $100M / D 03/31: $500M / PE Growth

03/26: $250M / E 03/24: $140M / G 02/28: $108M / D 02/17: $100M / B
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13Source: Pitchbook, 451 Research, Momentum Cyber proprietary transaction database.
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Total Deal Activity Over the Last Decade
Strategic activity in 2025 made a massive comeback after 3 years of successive declines

$31 $33
$28

$44

$35

$113

$73

$59

$40

$119

$26 $26
$19

$32
$21

$83

$52 $48

$26

$96

$5 $6
$9

$11

$13

$29

$21

$11

$14

$21

$1
$1

$1

$1

$2

$1

$2

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

Total Deal Volume т Annual

+195%

Highest deal volume
in history driven by 

increased M&A

IPOs

Financing

M&A

$ in billions
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14Source: Pitchbook, 451 Research, Momentum Cyber proprietary transaction database.
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Total Deal Activity Over the Last 24 Quarters
Strategic activity in 2025 made a massive comeback after 3 years of successive steady declines

$12

$4
$8

$11

$25
$28

$24

$37

$21

$27

$13 $12
$9

$5

$40

$5 $5

$17

$10 $9

$39

$13

$48

$20

$9

$1
$4 $6

$20 $20
$17

$26

$13

$21

$10 $8 $6
$3

$36

$3 $2

$12
$7 $5

$35

$4

$44

$14

$3

$3

$3
$4

$5 $7

$6

$11

$8

$6

$4
$4

$4

$2

$3

$3 $3

$4

$3
$4

$3

$9

$3

$6

$1

$2
$1

$1

$1

$1

Q1 '20 Q2 '20 Q3 '20 Q4 '20 Q1 '21 Q2 '21 Q3 '21 Q4 '21 Q1 '22 Q2 '22 Q3 '22 Q4 '22 Q1 '23 Q2 '23 Q3 '23 Q4 '23 Q1 '24 Q2 '24 Q3 '24 Q4 '24 Q1 '25 Q2 '25 Q3 '25 Q4 '25

Total Deal Volume т Quarterly

$28B

acquired by

$32B

acquired by
$25B

acquired by

Age of the Mega DealPost-COVID / ZIRP

$ in billions

IPOs

Financing

M&A
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15Source: Pitchbook, 451 Research, Momentum Cyber proprietary transaction database.
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Strategic M&A Activity
Strategic related M&A highlights in 2025

Strategic M&A Activity

61

39

26

26

23

Security Services

Risk & Compliance

IAM

Security Operations

Digital Channel
Security

Deal Count by Sector Deal Value by Sector ($M)

% Deal Count by Region

$32,000

$25,480

$16,580

$7,850

$2,213

Cloud Security

IAM

Network Security

IoT

Security Services

49%

30%

6%

3% 9%

3%
North America

Europe

Asia

Latin America

Middle East

Africa

Oceania

65%

1%

32%

1%

Strategic acquirers targeted companies specializing in 
ÉĲĦƨƖŔƣǃШÉĲƖƻŔĦĲƚШĤǃШċШƽŔĬĲШůċƖŊŔŰШċƚШљőƨůċŰ-ũĲĬњШƚƣŔũũШ
dominates the emerging AI-native platforms; while Cloud 
Security (Wiz) and IAM (CyberArk) saw the highest deal value

$25.2
$9.2

$37.0
$16.9

$35.8

$10.6

$88.4

2019 2020 2021 2022 2023 2024 2025

142

112

161 159 162
171

235

Deal Value ($B)

Deal Count

% Deal Value by Region
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16Source: Pitchbook, 451 Research, Momentum Cyber proprietary transaction database.
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Private Equity M&A Activity
Private Equity related M&A activity in 2025

Private Equity M&A Activity

64

24

18

14

12

Security Services

Risk & Compliance

Digital Channel
Security

IAM

Security Operations

North America

Europe

Asia

Latin America

Middle East

Africa

Oceania

$6.7
$11.4

$45.7

$34.6

$9.8
$15.1

$7.6

2019 2020 2021 2022 2023 2024 2025

51
65

131
117 112

144

165

$2,500

$1,921

$1,106

$905

$747

Endpoint Security

Data Security

Digital Channel
Security

IAM

Security Services

53%42%

1%
2% 1% 2%

69%

31%

Deal Count by Sector Deal Value by Sector ($M)

% Deal Count by Region % Deal Value by Region

Private Equity firms and their portfolio companies targeted 
Security Services, MSSPs, Risk & Compliance, IAM, and Data 
Security vendors in 2025; while the most deployed capital 
went to Endpoint Security (Jamf, Cybereason)

Deal Value ($B)

Deal Count
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Early-Stage Activity (Seed & Series A)
Early-stage investing activity in 2025

Seed & Series A Activity

126

90

67

59

59

AI Security

Risk & Compliance

Security Operations

Digital Channel
Security

Data Security

$1,165

$381

$338

$275

$264

AI Security

Security Operations

Application Security

Digital Channel
Security

Risk & Compliance

North America

Europe

Asia

Latin America

Middle East

Africa

Oceania

53%
27%

10%

8%

2%

70%

12%

3% 14%

$2.4 $2.4

$4.0 $4.1

$3.0
$2.6

$3.4

2019 2020 2021 2022 2023 2024 2025

515

446

628 656
619

696

562

Deal Count by Sector Deal Value by Sector ($M)

% Deal Count by Region % Deal Value by Region

Early-stage AI Security companies, along with Risk & 
Compliance companies, saw the most deal volume this year, 
while North American companies had the most capital 
infused

Deal Value ($B)

Deal Count



0, 32, 96

0, 112, 192

242, 242, 242

236, 241, 254

192, 192, 192

89, 89, 89

64, 64, 64

53, 196, 222

18Source: Pitchbook, Momentum Cyber proprietary transaction database.
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Growth Stage Activity (Series B)
Growth stage investing activity in 2025

Series B Activity

11

9

8

6

5

Risk & Compliance

Security Operations

Digital Channel
Security

Network Security

Application Security

$838

$402

$393

$391

$342

IAM

Security Operations

Risk & Compliance

AI Security

Digital Channel
Security

North America

Europe

Asia

Latin America

Middle East

Africa

Oceania

$1.4

$2.7

$3.9
$3.4

$1.7 $1.6

$3.2

2019 2020 2021 2022 2023 2024 2025

63

92

120

81

56 56 56

Deal Count by Sector Deal Value by Sector ($M)

% Deal Count by Region % Deal Value by Region

Risk & Compliance companies recorded the most Series B 
rounds and the second most capital raised, trailing only AI 
Security. The U.S., Israel, and Europe saw the most Series B 
activity

Deal Value ($B)

Deal Count
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Later Stage Activity (Series C+)
Later stage investing activity in 2025

Series C+ Activity

32
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Security Operations
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Digital Channel
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AI Security
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59%23%
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Deal Count by Sector Deal Value by Sector ($M)

% Deal Count by Region % Deal Value by Region

Later Stage financing deals were dominated by North 
America, seeing 80% of Series C+ capital deployed in 
2025, led by Risk & Compliance and Data Security 
companies

Deal Value ($B)

Deal Count
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Why Did We Revamp the CYBERscape? Highlights

Ç 1,562 cybersecurity companies

Ç 1,000 unique cybersecurity companies

Ç 12 core, thoughtfully consolidated sectors

Ç 62 subsectors

Ç New and improved AI Security segment

Ç A clean, simplified taxonomy that makes it 
easier than ever to navigate an industry 
that evolves at unprecedented speed

Introducing CYBERscape 4.0: A More Useful & Clearer 
View of the New Cybersecurity Landscape

Momentum Cyber is proud to re-release the most trusted and 
comprehensive cybersecurity landscape ever created т  
CYBERscape 4.0.

ŉƣĲƖШƣőƖĲĲШǃĲċƖƚЯШƽĲШĬŔĬŰќƣШŢƨƚƣШƨƓĬċƣĲШŔƣЮШìĲШƖĲĤƨŔũƣШŔƣЮШ7ĲĦċƨƚĲШƣőĲШ
ŔŰĬƨƚƣƖǃШĬŔĬŰќƣШŰĲĲĬШċŰŸƣőĲƖШĦŸŰƻŸũƨƣĲĬЯШċũƓőċĤĲƣ-soup taxonomy. It 
needed clarity.

For years, large analyst firms have pushed out endless new 
categories and terminology, often creating noise rather than insight. 
Decision makers we speak with are exhausted by sector sprawl. 
CYBERscape 4.0 is our answer: a streamlined, intuitive framework 
built for operators, investors, and strategists who make decisions.

Despite its scale, CYBERscape 4.0 is remarkably easy to digest. It 
helps users quickly wrap their heads around a constantly shifting 
landscape while surfacing the emerging companies reshaping the 
future of security. Plus, this is our first update since the advent of AI.

Built through significant contributions across our team, CYBERscape 
4.0 showcases not only the breadth of the cybersecurity market, but 
the depth of innovation happening within it. The result: a powerful, 
decision-ready map of the cybersecurity ecosystem.
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18 Sectors / 47 Subsectors
1,099 total companies, 803 unique companies

12 Sectors / 62 Subsectors
1,562 total companies, 1,000 unique companies
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љ~ŸůĲŰƣƨůќƚШ9ò7EÅƚĦċƓĲШΠЮΜШŔƚШċШ
ground-up rebuild reflecting how 
cybersecurity has changed since 
the advent of AI. With new AI 
security companies emerging 
every day, we built this for the 
cyber community to bring clarity to 
a rapidly evolving market. We are 
excited for your input as it 
continues to grow.

љ

CYBERscape 4.0

Interactive digital version coming soon!

Visit Our Website

PDF Version Available Here

https://momentumcyber.com/
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Annual Cybersecurity M&A Deal Value and Volume
2025 was another record-shattering year for Cybersecurity M&A

Yearly Cybersecurity M&A Activity ($B)

$31.9

$20.6

$82.6

$51.5
$48.0

$25.9

$96.1

$0
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$40
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2019 2020 2021 2022 2023 2024 2025

193
177

292
277 276

329

400

COVID Post-COVID / ZIRP Market Consolidation

Á 2025 in Review: 2025 saw $96B 
spent across 400 transactions, 
highlighted by several mega deals. 
Deal value was up 270% in 2025, 
while deal volume was up 22%

Á Larger Deals: Going from $26B in 
2024 to just under $100B in 2025 is a 
significant jump, thanks to several 
massive deals, like Wiz / Google, 
CyberArk take-private by Palo Alto, 
and more. Even more interesting is 
deal volume increasing 22% as PE 
firms build larger cybersecurity 
portfolios (like Hornet Security being 
acquired by Proofpoint) along with 
strategic cybersecurity acquirers 
having a huge and increased impact 
on the deal making landscape

Source: Pitchbook, 451 Research, Momentum Cyber proprietary transaction database.
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Cybersecurity M&A Activity  Exceeds Pre-COVID Levels
Q2 2025 witnessed the highest number of M&A deals ever

Quarterly Cybersecurity M&A Activity  ($B)

M&A Value YoY Growth (%)

64% 45% 98% 47% 34% (64%) (67%) (28%) 126% 1393% 300% 320% (36%) 5% (44%) (68%) (55%) (85%) 272% (66%) (69%) 303% (81%) 75% 1804% (71%) 532% 186%

Number of M&A Deals YoY Growth (%)

19% 0% 0% 47% 11% (2%) (23%) (17%) 55% 98% 160% (8%) 4% (9%) (22%) 15% (27%) (10%) 3% 49% 28% 13% 25% 13% 34% 36% 19% 3%
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Monthly Cybersecurity M&A Deal Value and Volume
Three extremely large M&A deals bolster the value for 2025, while deal volume was up in almost every month in 2025

Monthly Cybersecurity M&A Activity L24M ($M)Á Increased Volume:  In 2025, M&A 
activity increased YoY across 8 of 12 
months. Higher deal velocity for 
cybersecurity as buyers look to 
consolidate the fragmented submarkets 
of cyber

Á Mega Deals are Back: With 8 $1B+ 
disclosed deals  worth a whopping 
$87.2B, 2025 saw some of the largest 
cybersecurity deals ever. These 8 were 
Google / Wiz in March ($32B), Palo Alto / 
CyberArk in July ($25B), HPE / Juniper 
Networks in July ($16B), ServiceNow / 
Armis in December ($7.7B) Francisco 
Partners / Jamf in October ($2.5B), TPG-
backed Veeam / Securiti also in October 
($1.7B), ServiceNow / Veza in December 
($1.0B) and Thoma-backed Proofpoint / 
Hornetsecurity in May ($1.0B)
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Date Target Acquirer EV ($M) Sector Impact

03/31 ND Data Security
Empowers Glasswall to 
turbocharge its zero-trust file 
protection

03/18 $32,000 Cloud Security
Positions Google to reshape cloud 
security through the largest 
cybersecurity acquisition ever

03/17 ND Data Security
ĬĬƚШ9ǃƖċũќƚШĬċƣċĤċƚĲШċĦƣŔƻŔƣǃШ
ůŸŰŔƣŸƖŔŰŊШƣŸШéċƖŸŰŔƚќШĬċƣċШ
security platform

03/06 $335 Network Security EǂƓċŰĬƚШ ƖůŔƚќƚШũĲċĬĲƖƚőŔƓШŔŰШ§ÑШ
and cyber-physical security

03/06 $300 Identity & Access 
Mgmt.

ÉĦċũĲƚШf?ŰŸƽШŔŰƣŸШEƨƖŸƓĲќƚШ
leading AI-powered identity-
verification platform

03/03 $215 Identity & Access 
Mgmt.

ÉƣƖĲŰŊƣőĲŰƚШsċůŉќƚШƓũċƣŉŸƖůШĤǃШ
expanding its reach in education 
and healthcare

02/12 $165 Identity & Access 
Mgmt.

fŰƣĲŊƖċƣĲƚШüŔũũċќƚШĦũŸƨĬ-native IGA 
ŔŰƣŸШ9ǃĤĲƖ ƖťќƚШŔĬĲŰƣŔƣǃШƚĲĦƨƖŔƣǃШ
platform

02/11 ND Risk & 
Compliance

Integrates trust and compliance 
automation into ?Ɩċƣċќƚ platform 
in a mostly stock deal

02/07 $150 Risk & 
Compliance

Bolsters Tenable by integrating 
éƨũĦċŰШ9ǃĤĲƖќƚШĲǂƓŸƚƨƖĲШůŊůƣЮШ
tech

02/03 ND Digital Channel 
Security

ĦĦĲũĲƖċƣĲƚШ ċƓŔĲƖќƚШ f-powered 
financial crime compliance 
platform

Date Target Acquirer EV ($M) Sector Impact

06/24 ND AI Security
Adds agentic-AI threat research 
ċŰĬШƖƨŰƣŔůĲШĬĲƣĲĦƣŔŸŰШƣŸШÉŰǃťќƚШ
platform

06/19 ND Data Security
ÉĦċũĲƚШÂÅf~ќñќƚШĲŰĦƖǃƓƣŔŸŰШċŰĬШ
data-sovereignty offerings to new 
geographies and verticals

06/02 ND Security 
Operations

fŰƣĲŊƖċƣĲƚШ[ũĲƣĦőќƚШċŊĲŰƣŔĦAI into 
[ΡќƚШ ?ÉÂШƣŸШƣƨƖŰШƣőƖĲċƣШ
intelligence into security actions

05/29 $105 AI Security
Extends Tenable with 
AI-attack-surface protection, 
giving orgs proactive governance

05/27 $675 Security Services
[ƨƚĲƚШÅĲĬШ9ċŰċƖǃќƚШ fШƣőƖĲċƣШ
ŔŰƣĲũũŔŊĲŰĦĲШƽŔƣőШüƚĦċũĲƖќƚШůċƚƚŔƻĲШ
Zero Trust data fabric

05/15 $1,000 Digital Channel 
Security

Marks a bold move by PE-backed 
Proofpoint to spend $1B on an 
email-centric Hornetsecurity

05/13 ND Security 
Operations

Transforms Orca from a visibility-
first CNAPP into an intelligent, 
self-healing platform

04/22 $81 Data Security
9ŸůĤŔŰĲƚШ ĬĬŔŰŊƽĲũũќƚШƚĲƖƻĲƖ-
ƚŔĬĲШƣċŊŊŔŰŊШƽŔƣőШ?ŔĬŸůŔќƚШĦŸŰƚĲŰƣШ
and data-governance platform

04/09 $700 Security 
Operations

7ŸũƚƣĲƖƚШÂċũŸШ ũƣŸќƚШ f-driven 
threat detection by integrating 
ÂƖŸƣĲĦƣШ fќƚШċĬƻċŰĦĲĬШĬĲƣĲĦƣŔŸŰ

04/09 $500 Identity & Access 
Mgmt.

Enables Radiant Logic to 
accelerate product innovation and 
global expansion

M&A Deal Spotlight (Q1 & Q2)
Select, transformative M&A transactions from 2025

Source: Pitchbook, 451 Research, Momentum Cyber proprietary transaction database, Press Releases. 28
Return to Table of Contents



0, 32, 96

0, 112, 192

242, 242, 242

236, 241, 254

192, 192, 192

89, 89, 89

64, 64, 64

53, 196, 222

29

Date Target Acquirer EV ($M) Sector Impact

09/17 $260 Application 
Security

9ƖĲċƣĲƚШƣőĲШŔŰĬƨƚƣƖǃќƚШŉŔƖƚƣШ fШ
Detection and Response (AIDR), 
securing data & models

09/16 $300 AI Security Gives Check Point one of the first 
full -lifecycle AI security stacks

09/11 $180 Risk & 
Compliance

Enables large enterprises to 
deploy AI with real-time guardrails 
for risk and compliance

08/26 $100 Identity & Access 
Mgmt.

Expands access controls to 
sensitive resources like 
databases, Kubernetes, & more

08/21 ND Security 
Operations

fŰƣĲŊƖċƣĲƚШÉċƻƻǃќƚШƣĲĦőШŔŰƣŸШ
SailPoint to deliver unmatched 
application visibility

08/04 $275 AI Security
Closes a gap in AI adoption risk 
and reinforces its AI-native 
Singularity platform

07/30 $25,000 Identity & Access 
Mgmt.

Solidifies identity security as a 
ŉŸƨŰĬċƣŔŸŰċũШƓŔũũċƖШŔŰШÂċũŸШ ũƣŸќƚШ
cyber-defense vision

07/29 $100+ IoT
Gives hospitals unified visibility 
and control over their connected 
clinical environments

07/21 ND Network Security
9ũŸƚĲƚШ?ċƖťƣƖċĦĲќƚШĲŰĦƖǃƓƣĲĬ-
traffic blind spots by integrating in-
line decryption and visibility

07/17 ND Risk & 
Compliance

ĦĦĲũĲƖċƣĲƚШéċŰƣċќƚШƻĲŰĬŸƖШƖŔƚťШ
mgmt., embedding continuous 
monitoring and auto remediation

Date Target Acquirer EV ($M) Sector Impact

12/23 $7,750 IoT
EǂƓċŰĬƚШÉĲƖƻŔĦĲ ŸƽќƚШĦǃĤĲƖ-
exposure management across IT, 
OT, and connected devices

12/02 $1,000 Identity & 
Access Mgmt.

EǂƣĲŰĬƚШÉĲƖƻŔĦĲ ŸƽќƚШƚĲĦƨƖŔƣǃШ
portfolio with AI-native identity and 
access governance at scale

11/03 $65 AI Security
EǂƣĲŰĬƚШüƚĦċũĲƖќƚШüĲƖŸШÑƖƨƚƣШ
platform to secure the full 
enterprise AI lifecycle

10/30 ND Identity & Access 
Mgmt.

Embeds Zero-Knowledge 
Biometric authentication, enabling 
privacy-first MFA

10/29 $2,500 Endpoint 
Security

Gives Jamf the runway to 
aggressively expand its Apple-
device security and management

10/21 $1,725 Data Security
PE-backed Veeam merges its data 
resilience platform with ÉĲĦƨƖŔƣŔќƚ 
DSPM & AI-trust stack

10/21 $290 Security 
Operations

Fuses external AI-driven signals 
with rich internal intel to build 
client-tailored threat intelligence

10/14 ND Data Security
Scale its governance platform 
across global enterprise markets, 
helping companies protect data

10/14 ND Endpoint Security
Bolsters xĲƻĲũ7ũƨĲќƚ MSSP 
leadership by acquiring 
9ǃĤĲƖĲċƚŸŰќƚШñ?ÅШċŰĬШƣőƖĲċƣШŔŰƣĲũ

10/07 $105 Identity & Access 
Mgmt.

Strengthens UK RegTech, 
combining AML/KYC capabilities 
with CredasќШŔĬĲŰƣŔƣǃ-verification

M&A Deal Spotlight (Q3 & Q4)
Select, transformative M&A transactions from 2025

Source: Pitchbook, 451 Research, Momentum Cyber proprietary transaction database, Press Releases. 29
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Cloud Security and IAM led 2025 Deal Value

Cybersecurity M&A Transactions Based on Company Segment
Deal activity jumped 22% YoY with larger deals in 2025 leading to more disclosed deal volume

Á Across 2024 and 2025, buyers 
prioritized proven operational 
categories, with Security Services  
generating the highest volume and a 
consistent mix across Risk & 
Compliance , IAM, Digital Channel 
Security , and SecOps

Á Value, however, realigned in 2025. 
After SecOps led in 2024, capital 
moved decisively toward Cloud 
Security , IAM, and Network 
Security , reflecting a pivot toward 
modernization and cloud-first 
architectures
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SaaS vs. Non-SaaS Cybersecurity M&A Deal Value and Volume
Cybersecurity SaaS M&A deal activity continues to pick up with 2025 being the highest on record

Yearly Cybersecurity M&A Deal Activity: SaaS vs. Non-SaaSÁ Since 2021, Cybersecurity SaaS 
M&A Volume has Exploded: This 
reflects the fragmented market that is 
consolidating as strategic buyers and 
PE backers roll up high-growth, 
cloud-native players. Deal volume in 
2025 passed 200 transactions for the 
first time, as cybersecurity SaaS M&A 
transactions have grown at a CAGR 
of 22% since 2019

Á Premium SaaS Targets are Driving 
Megadeals: Cloud Security and IAM 
are areas that acquirers view as 
foundational to unified, platform-
style cybersecurity. Buyers are 
increasingly favoring fewer, deeper 
vendor relationships as they build 
scale
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32Source: Pitchbook, 451 Research, Momentum Cyber proprietary transaction database.

Deal Value and Count Based on Buyer Type: 2025 vs. 2024

Strategics Re-Emerge to Take the Mantle in 2025
Record strategic M&A spending reshapes the Cybersecurity landscape while PE activity holds steady

Deal Count Deal Value ($M)

PE PlatformStrategic PE-Backed

20
25

20
24

Á Strategics More Active in 2025: Strategics 
are operating at the highest M&A activity 
level on record. Public buyers like Google 
and Palo Alto are deploying billions on 
category leaders and AI native platforms, 
while VC-backed acquirers are using stock 
to pay higher prices and consolidate 
competitors, while expanding product 
ĤƖĲċĬƣőЮШEƻĲŰШĲǂĦũƨĬŔŰŊШ]ŸŸŊũĲќƚШ$32B 
ċĦƕƨŔƚŔƣŔŸŰШŸŉШìŔǍШċŰĬШÂċũŸШ ũƣŸќƚШ$25B 
take-private of CyberArk, Strategics still 
represented 80% of all M&A capital 
deployed in 2025

Á PEs Still Making Deals: PEs completed 
41% of M&A deals in 2025, a relatively flat 
year as the stratification of cybersecurity 
assets continues to rise. Elevated 
valuations and intense bidding for top tier 
companies lengthened processes, while 
the number of failed sales increased for 
businesses that would have traded easily 
in prior years

235
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$88,440

$3,624 $4,014

92%

4%

4%

59%

32%

9%

171112

32

$10,646

$1,968

$13,132
54%36%

10%
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41%
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33Source: Pitchbook, 451 Research, Momentum Cyber proprietary transaction database.

Deal Values $ (2020-2025)

Deal Multiples (2020-2025)

M&A Deal Volume & Multiples (2020 т 2025)
Cybersecurity M&A activity since 2020 with disclosed transactions values

Á Large Deals: The median deal value for 
cybersecurity M&A transactions since 
2020 is $100M

Á 2025 Especially: 2025 has a median 
disclosed deal value of $117M, 17% 
higher  than the 6-year median

Á Valuation Drivers:  Cybersecurity M&A 
valuations vary based on factors such 
as growth, market position, technology 
differentiation, customer traction, team 
quality, leadership strength, and overall 
deal dynamics

Á Market Reality:  Despite cybersecurity 
commanding some of the highest 
valuations in tech, 47% of disclosed 
M&A transactions are priced at 5.0x 
EV/Revenue or below

Á Premium Buyers:  Revenue multiples of 
15x or more are typically paid by cash-
rich or stock-rich acquirers willing to 
pay what it requires to secure the asset

Range (Multiple) Count

56

34

26

21

22

31

Total 190

29%

18%
14%

11%

12%

16%
<3x

3x-5x

5x-7x

7x-10x

10x-15x

15x+

48%

14%

8%

9%

9%

13%

Represents 26% of all M&A deals since 2020

Range ($) Count

211

61

36

38

38

55

Total 439

<$100M

$100M-$200M

$200M-$300M

$300M-$500M

$500M-$1B

$1B+

Represents 11% of all M&A deals since 2020
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34Source: Pitchbook, 451 Research, Momentum Cyber proprietary transaction database. Note: Only includes 
deals with publicly disclosed enterprise values.

Large Cybersecurity Transactions Are Back

Large Cybersecurity M&A Transactions  Make a Comeback
Cybersecurity M&A transactions over $100M in value are at the highest level since the highs of 2021-2022

Á Large cybersecurity deals have 
returned to COVID-highs as 
Strategics and PE platforms 
consolidate critical categories like 
cloud, identity, and infrastructure 
security

Á The comeback of big-ticket M&A is 
being driven by stronger budgets, 
maturing SaaS adoption, and a 
renewed strategic race to own end-to-
end security platforms

Á All that to say, only 1 in 4 M&A deals 
disclose the EV paid

Cybersecurity M&A Transactions >$100M EV

Cybersecurity M&A Transactions >$500M EV

Cybersecurity M&A Transactions >$1B EV
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Acquirer Acquirer Type Companies Acquired

PE-backed

PE-backed

Strategic

Strategic

PE Platform

Strategic

Strategic

Strategic

PE-backed

Strategic

Strategic

PE Platform

PE-backed

Top Buyers From 2025

The Most Active Strategic & PE Buyers in 2025
These acquirers paid up to secure some of the high-quality cybersecurity assets that traded in 2025 

Acquirer Acquirer Type Companies Acquired

Strategic

Strategic

PE-backed

PE Platform

PE-backed

PE Platform

PE Platform

Strategic

PE Platform

Strategic

Strategic

Strategic

Strategic

Security ServicesSecurity Services

Security ServicesSecurity Services

Risk & Compliance Network Security SecOps

IAM IAM IAM

Security Services Security Services

Digital Channel SecuritySecurity Services

IAM Security Services

Risk & Compliance Risk & Compliance

Security Services Security Services

AI Security SecOps

Data Security Data Security

Security ServicesSecOps

Network Security Cloud Security

Data Security Data Security

Security ServicesSecurity Services

AppSec AppSec

Security Services Security Services

Security ServicesEndpoint Security

Data Security Data Security

Data Security Digital Channel Security

IAM SecOps

SecOpsSecurity Services

SecOps AI Security

AI Security Risk & Compliance

Data SecurityDigital Channel Security

IoT Data Security

AI Security

Security Services

Security Services

Security Services Security Services

Source: Pitchbook, 451 Research, Momentum Cyber proprietary transaction database.
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36Source: Pitchbook, 451 Research, Momentum Cyber proprietary transaction database.

# of Deals Acquirer Select Deal

Most Frequent Strategic Buyers

A Diverse Set of Acquirers are Buying Cybersecurity Companies
The top buyers since 2019 remained active in 2025
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So Who Buys Cyber?
A total of 1,568 buyers have acquired Cybersecurity companies since 2010

Top PE BuyersTop PE-Backed BuyersTop Strategic Buyers

# of Deals Acquirer
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Total unique Strategic Buyers: 781 Total unique PE-Backed Buyers: 442 Total unique PE Buyers: 165
Source: Pitchbook, 451 Research, Momentum Cyber proprietary transaction database.

Top VC-Backed Buyers

# of Deals Acquirer
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Total unique VC-Backed Buyers: 180
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38Source: Pitchbook, 451 Research, Momentum Cyber proprietary transaction database.

$10M-$50M: 66 companies; Median EV of $163M; Median Age of 7 years; Active Sectors: Security Operations (11), Digital Channel Security (10), Data Security (9) 

   $50M+: 31 companies; Median EV of $675M; Median Age of 11 years; Active Sectors: Identity & Access Management (6), Data Security ( 5), Risk & Compliance (5)

$250M+: 21 companies; Median age of 8 years; Median Amount Raised of $112M

   $50M-$250M: 17 companies; Median age of 8 years; Median Amount Raised of $32M

A Closer Look at Recent Cybersecurity Exits
Breaking down the cybersecurity exits from 2025

$0-$25M

$25M-$50M

$50M-$100M

$100M-$250M

$250M-$500M

$500M+

Selected Companies

$1M-$10M

$10M-$20M

$20M-$50M

$50M+

Selected Companies

31%

4%5%

25%

15%

20%

Note : Excludes deals with undisclosed deal values (typically < $50M). Deals with undisclosed deal values accounted for 84% of total exits.

41%

17%

20%

22%

Deal Value

$ Raised
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Early Stage: 55 companies, Median EV of $163M; Median Age of 5 years; Median Amount Raised of $11M

   Series C+: 47 companies, Median EV of $150M; Median Age of 11 years; Median Amount Raised of $40M

7+ years: 221 companies; Median EV of $115M; Median Amount Raised of $22M; Active Sectors: Security Services (89), Risk & Compliance (34), Digital Channel Security (22)

   2-7 years: 134 companies; Median EV of $195M; Median Amount Raised of $10M; Active Sectors: Security Services (24),Risk & Compliance (23), Security Operations (20)

A Closer Look at Recent Cybersecurity Exits (Cont.)
Breaking down the cybersecurity exits from 2025

<2 Years

2 to 5 years

5 to 7 years

7 to 10 years

10+ years

Early Stage

Series C+

56%

44%

7%

22%

13%

15%

43%

Source: Pitchbook, 451 Research, Momentum Cyber proprietary transaction database.

Last Round

Time to Exit

Note : Excludes debt financings and self-funded companies.

Selected Companies

Selected Companies
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Date Target Cyber Sector Amount ($M) Acquirer Acquirer Type Target HQ

Mar-18 Cloud Security $32,000 Strategic New York

Jul-30 IAM $25,000 Strategic Israel

Jul-02 Network Security $16,230 Strategic California

Dec-23 IoT $7,750 Strategic California

Oct-29 Endpoint Security $2,500 PE Platform Minnesota

Oct-21 Data Security $1,725 PE-backed California

May-15 Digital Channel Security $1,000 PE-backed Germany

Dec-02 Data Security $1,000 Strategic California

Apr-09 SecOps $700 Strategic Washington

May-27 Security Services $675 Strategic Colorado

Aug-14 Security Services $652 Strategic Australia

Apr-09 IAM $500 PE Platform California

Mar-06 Network Security $335 Strategic Israel

Sep-16 AI Security $300 Strategic California

Largest Cybersecurity Deals From 2025

Largest Cybersecurity M&A Deals in 2025 Did Not Disappoint
2025 had over 35 M&A transactions at or above $100M in disclosed value т the highest since 2021

Source: Pitchbook, 451 Research, Momentum Cyber proprietary transaction database.
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Target Target Country Acquirer Acquirer Country Amount ($M)

Israel United States $25,000

United States Israel $300

Finland Luxembourg $299

Israel United States $105

Israel United States $100

United Kingdom United States ND

Canada United States ND

Israel United States ND

Switzerland United States ND

Israel United States ND

Select Cross -Border Transactions in 2025

Cybersecurity Cross -Border M&A Activity At An All Time High
Cross-border deals have steadily risen over the last 4 years as companies look to expand their geographic reach & capabilities largely in Israel

92

70

131

109

124

142

159

2019 2020 2021 2022 2023 2024 2025

Cybersecurity Cross -Border M&A

% of Total M&A# of Cross-Border Transactions

48%

40%
45%

40%

45% 44%
40%

13
7

16 14 17 14
20

# of Israel M&A Transactions

Source: Pitchbook, 451 Research, Momentum Cyber proprietary transaction database.
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Target Target Sector Acquirer Acquirer Type Amount ($M)

IAM Strategic $25,000

Network Security Strategic $335

Risk & Compliance Strategic $150

AI Security Strategic $105

IAM Strategic $100

SecOps Strategic ND

SecOps Strategic ND

Risk & Compliance PE-Backed ND

Risk & Compliance Strategic ND

SecOps Strategic ND

Select Israel -Based Transactions in 2025

Israel M&A Activity
Israel remains a target rich geography as notable buyers continue to build an engineering-ĦĲŰƣƖŔĦШћĦĲŰƣĲƖШŸŉШĲǂĦĲũũĲŰĦĲќШƓƖĲƚĲŰĦe in the country

53
56

77
74

54

74

68

13

7

16 14
17

14

20

2019 2020 2021 2022 2023 2024 2025

Cybersecurity Israel Financing and M&A

# of Israel Financings

# of Israel M&A Transactions

Source: Pitchbook, 451 Research, Momentum Cyber proprietary transaction database.
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Year $100M+ Exits Select Companies

2025 5

2024 8

2023 3

2022 4

2021 4

2020 - -

2019 3

Select Israel -Based $100M+ Exits Since 2019

Israel M&A Activity (Cont.)
$100M+ exits for security companies hit an all-time high in 2024 and have continued the strong momentum through 2025

13

7

16

14

17

14

17

2019 2020 2021 2022 2023 2024 2025

Cybersecurity Israel M&A Transactions

Israel Exits >=$100M

# of Israel M&A Transactions

Source: Pitchbook, 451 Research, Momentum Cyber proprietary transaction database.
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Employee Count 
Band

Median 18mo 
Before Transaction

Median at Time of 
Transaction % Change

<30 13 11 (15%)

31-50 42 39 (7%)

51-100 64 67 6%

101-200 115 128 14%

201-500 296 318 8%

500+ 1,124 1,137 1%

18-Month Change in Headcount Prior to Cybersecurity M&A Transactions

13

42

64

11

39

67

<30 31-50 51-100 101-200 201-500 500+

Comparing FTE Count 18 Months Pre-Transaction vs. At Transaction

FTE Count at 18mo Before Transaction

FTE Count at Time of Transaction

115
131

296
318

1,124
1,137

ÑŸĬċǃќƚШìŔŰŰĲƖƚШÑĲŰĬШÑŸШ7ĲШ~ŸƖĲШÉĦċũĲĬШÂũċƣŉŸƖůƚШыΡΜҼШEůƓũŸǃĲĲƚь
An analysis comparing headcount growth / decline leading up to an acquisition

193 51 58 35 23 16

Source: Pitchbook, 451 Research, Momentum Cyber proprietary transaction database.

Number of Transactions
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Company Sector FTEs 18mo Before 
Transaction

FTEs at Time of 
Transaction % Change

Digital Channel Sec 30 5 (83%)

Network Security 33 8 (76%)

SecOps 19 5 (74%)

IAM 23 8 (65%)

Security Services 20 7 (64%)

Risk & Compliance 22 8 (64%)

Security Services 61 27 (56%)

Cloud Security 72 32 (56%)

Security Services 35 17 (51%)

Risk & Compliance 36 18 (50%)

Data Security 39 20 (49%)

Digital Channel Sec 184 96 (48%)

Risk & Compliance 24 13 (46%)

Application Security 22 12 (45%)

Data Security 16 9 (44%)

Average (58%)

Underperforming

Top Momentum Gainers vs. Underperformers
Point solutions that are unable to scale are being consolidated into larger platforms at a faster pace than ever

Gaining Momentum

Company Sector FTEs 18mo Before 
Transaction

FTEs at Time of 
Transaction % Change

AI Security 20 59 195%

Security Services 33 97 194%

Application Security 17 43 153%

SecOps 53 125 136%

SecOps 37 75 103%

Risk & Compliance 83 162 95%

Security Services 38 74 95%

Cloud Security 1,230 2,362 92%

Risk & Compliance 31 57 84%

AI Security 43 77 79%

Digital Channel Sec 13 21 62%

Data Security 197 310 57%

IAM 41 63 54%

Data Security 810 1,197 48%

Risk & Compliance 49 68 39%

Average 99%

Source: Pitchbook, 451 Research, Momentum Cyber proprietary transaction database.
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Annual Cybersecurity Financing Deal Value and Volume
$119B+ of capital has been deployed across 6,500 deals in the cybersecurity landscape since January 2019

Yearly Cybersecurity Financing Activity ($B)

$11.2
$12.8

$28.6

$21.2

$11.1
$13.6

$20.7

$0

$5

$10

$15

$20

$25

$30

$35

2019 2020 2021 2022 2023 2024 2025

793 781

1,106
1,065

925

1,031

820

COVID Post-COVID / ZIRP Market Consolidation

Á 2025 in Review: 2025 saw $20.7B 
raised across 820 transactions, 
highlighted by deals from companies 
like Reliaquest, Swimlane, Dream, 
and others. Deal value was up 52% in 
2025, while deal volume was down 
20%

Á Larger Deals(1): The median deal 
value for 2025 was $12M, while 2024 
was $10M. Also, there were 70 deals 
where $50M+ of capital was invested, 
compared to 52 such deals in 2024

Á Funding Divides the Market:  The 
52% increase in cybersecurity 
venture capital deployment was led 
by AI-driven  startups. Yet this surge 
masked a deep bifurcation, as late-
stage winners commanded premium 
valuations while many early-stage 
founders struggled to raise follow-on 
rounds

Source: Pitchbook, Momentum Cyber proprietary transaction database.
(1) Based on deals with >$2M of capital invested.
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Cybersecurity Funding Exceeds Pre-COVID Levels
ÄΞШќΞΡШƚċƽШƣőĲШőŔŊőĲƚƣШċůŸƨŰƣШŸŉШĦċƓŔƣċũШĬĲƓũŸǃĲĬШƚŔŰĦĲШΞΜΞΝ

Quarterly Cybersecurity Financings ($B)

Capital Deployed YoY Growth (%)

159% 33% 18% (24%) 2% (20%) 15% 83% 56% 168% 83% 182% 61% (17%) (35%) (67%) (56%) (68%) (14%) (30%) (14%) 116% (19%) 55% (11%) 125% (0%) 60%

Number of Financings YoY Growth (%)

7% (4%) (5%) (5%) (21%) (13%) 14% 22% 59% 64% 21% 28% 17% 5% (7%) (32%) (34%) (29%) (19%) 57% 43% 30% 12% (27%) (36%) (24%) (4%) (8%)
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Source: Pitchbook, Momentum Cyber proprietary transaction database.
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Monthly Cybersecurity Financing Deal Value and Volume
There is a flight to quality in VC activity, as scaled platforms are drawing strong valuations while early-stage firms have more trouble raising

Monthly Cybersecurity Financing Activity L24M ($M)
Á Less Volume, More Value: The first 6 

months of 2025 all saw less activity 
than the previous year. November 
stood out, with 30% more deals YoY

Á June 2025: Several large debt deals 
by some of the most notable public 
cybersecurity firms enhanced the 
funding numbers for June 2025. 
Specifically, CyberArk ($1,250M), 
Cloudflare ($2,000M), Rapid7 
($200M), and Zscaler ($1,750M). Not 
ƣŸШůĲŰƣŔŸŰШ9ċƣŸШ ĲƣƽŸƖťƚќШÉĲƖŔĲƚШ]Ш
raise of $359M led by Vitruvian 
Partners
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$1,295

$3,353

$

$2,000

$4,000

$6,000

$8,000

Jan-25 Feb-25 Mar-25 Apr-25 May-25 Jun-25 Jul-25 Aug-25 Sep-25 Oct-25 Nov-25 Dec-25

70
80

61

80

58 72

79

40

80

64
73

63

Source: Pitchbook, Momentum Cyber proprietary transaction database.
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2025

Cybersecurity VC Transactions By Segment
Deal activity remained steady YoY, with Network Security and IAM seeing stronger investment volume in 2025 compared to 2024

Á Shift Towards AI Security:  VC 
investors are pivoting towards 
AI solutions as AI-driven and 
cloud-native environments 
expand the enterprise attack 
surface

Á Sustained Strength in Risk & 
Compliance:  Despite a shift 
towards less capital, Risk & 
Compliance continues to see 
strong deal volume because 
of low entry barriers for 
startups and consistent 
demand from changing 
regulatory pressures, supply 
chain security, and AI 
governance

Á We are witnessing a maturing 
market, where investors are 
backing infrastructure and 
identity solutions that are 
critical towards securing AI 
and complex enterprise 
ecosystems

144 137

98 95 87
64

AI Security Risk &
Compliance

Digital
Channel
Security

Security
Operations

Data Security IAM

2025 ($M)

$4,770

$3,276
$2,848

$2,245
$1,725 $1,473

Network
Security

Digital
Channel
Security

IAM AI Security Security
Operations

Application
Security

2024

164 151
135

116 104
88

Risk &
Compliance

AI Security Digital
Channel
Security

Security
Operations

Data Security IAM

$2,835

$2,152

$1,582 $1,432
$1,025 $1,009

AI Security Data Security Cloud
Security

Risk &
Compliance

Network
Security

Security
Operations

2024 ($M)

Source: Pitchbook, Momentum Cyber proprietary transaction database.
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2025 vs. 2024 Labeled Raises

Cybersecurity VC Transactions By Stage
Mega later stage financings held the VC scene in 2024, while debt deals are capturing a significant portion of dollars in 2025

Deal Value and Count: 2024 vs. 2025Á More Money in Later Stages: Not including 
debt transactions, Series B deals in 2024 
accounted for 12% of all VC capital deployed 
т this has increased to 24% in 2025

Á Similar Spread:  On a deal count basis, there 
were no significant changes between 2024 
and 2025

27
35

27
33

10
19

10
17

7
11 9 10

Q1 '25 Q2 '25 Q3 '25 Q4 '25

28 26
30 28

12
16 14 1413 12 12

8

Q1 '24 Q2 '24 Q3 '24 Q4 '24

Series A Series B Series C+

Deal Count Deal Value ($M)

Series A Series B Series C+ PE GrowthEarly Stage Later Stage Other

20
25

20
24

440

123

122

56

37
28 14 $1,316

$1,439

$2,047

$3,151

$4,455$879

$7,444

584
159

112

56

45
49

26 $1,372

$1,035

$1,580

$1,617$6,198

$1,240
$590

Source: Pitchbook, Momentum Cyber proprietary transaction database.
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Cybersecurity VC Transactions By Stage (Cont.)
Cybersecurity financings are consolidating around scaled players as PE capital accelerates

Early Stage Financings Dominate the Market in Volume, But Not Capital DeployedÁ PE Interest: PE firms are deploying over 
twice as much capital  in cybersecurity 
in 2025 compared to 2023

Á Scaled Platforms Getting Bigger:  The 
median Series C financing has grown 
from $50M in 2023 to over $80M in 2025

504
584

440

128 159 123115 112 122
56 56 5635 45 3738 49 2849 26 14

2023 2024 2025

Series A Series B Series C+ PE GrowthEarly Stage Later Stage Other

$1,457 $1,372 $1,316
$1,632

$1,035
$1,439

$1,736 $1,580
$2,047

$1,712 $1,617

$3,151$3,125

$6,198

$4,455

$445

$1,240
$879$1,033

$590

$7,444

2023 2024 2025

Median Deal Size ($M)

Type 2023 2024 2025

Early Stage $2.1 $2.5 $3.0

Later Stage $5.4 $2.7 $3.8

Series A $15.0 $12.0 $13.5

Series B $25.1 $30.0 $37.3

Series C+ $50.0 $81.5 $80.8

Deal Count (2023 т 2025)

Deal Value ($M) (2023 т 2025)

Source: Pitchbook, Momentum Cyber proprietary transaction database.
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A Cybersecurity Market of Fewer, Bigger Bets
Quarterly cybersecurity financings over $100M show fewer deals, but materially larger check sizes in 2025

Quarterly Cybersecurity Financings Over $100M ($M)

$511

$1,351$1,230
$565

$1,356

$465
$906

$1,594

$2,620

$3,946

$2,454

$7,923

$5,003

$2,582

$972

$2,069
$1,374

$422

$1,292

$467
$1,147

$2,157

$996

$2,433

$1,218$1,355
$790

$2,726

Q1 '19 Q2 '19 Q3 '19 Q4 '19 Q1 '20 Q2 '20 Q3 '20 Q4 '20 Q1 '21 Q2 '21 Q3 '21 Q4 '21 Q1 '22 Q2 '22 Q3 '22 Q4 '22 Q1 '23 Q2 '23 Q3 '23 Q4 '23 Q1 '24 Q2 '24 Q3 '24 Q4 '24 Q1 '25 Q2 '25 Q3 '25 Q4 '25

3

10

5
4

7

4
6

10

15

20

14

29

18
17

6

12

4 3

9

4

7 8

4

8
6

4 3

11

Median Investment: 
$139

Median Valuation: 
$1,000

Median Investment: 
$124

Median Valuation: 
$1,173

Median Investment: 
$150

Median Valuation: 
$1,635

Median Investment: 
$140

Median Valuation: 
$1,200

Median Investment: 
$126

Median Valuation: 
$1,615

Median Investment: 
$159

Median Valuation: 
$2,450

Median Investment: 
$200

Median Valuation: 
$1,850

Largest median investment rounds on minority deals over $100M in five years, 
signaling that bigger checks are increasingly concentrated in fewer, more 
scaled cybersecurity companies. While overall deal count is less, investors 
are deploying more capital per transaction, reflecting confidence in proven 
platforms amid an AI-driven security cycle. Valuations have expanded over 
the last two years as well, suggesting a market rewarding maturity and scale

Source: Pitchbook, Momentum Cyber proprietary transaction database. Not including debt deals.
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5

10

2019 2020 2023 2024

6

9

1
10

9

9

1
10

22

5

18

38

23

10

2

5

New Unicorns

Unicorns Exited via IPO

$1B+ Exits via M&A

Á Of the 92 security unicorns crowned since ћ19, just 11 
have exited above $1B via IPO or sale

Á Exabeam, Perimeter81, Noname, and Lacework exited at 
less than $1B, while the Cybereason deal value was not 
disclosed

Á Since ћ23, 17 unicorns have been crowned т a dramatic 
drop from the 38 and 22 added in ќ21 and ќ22, 
respectively

20222021

Exited 
Unicorn 

Exit Type
+ Date

M&A -  
 ŸƻЮѢΥΧ

M&A -  
     ƨŊЮѢΥΧ

M&A -  
     ~ċǃЮѢΥΤ

IPO
ƓƖЮѢΥΤ

IPO
sƨũЮѢΥΣ

IPO
sƨũЮѢΥΤ

M&A -  
sċŰЮѢΥΣ

IPO
sƨŰЮѢΥΤ

M&A -  
 ŸƻЮѢΥΧ

M&A -  
?ĲĦЮѢΥΨ

M&A -  
~ċƖЮѢΥΨ

Valuation 
($M)

ND ND $6,500 $2,657 $5,417 $3,310 $1,000 $8,973 $2,100 $7,750 $32,000

Deal 
EV/Rev.

ND ND 43x 14x 12x 16x 17x 80x 8x 23x ND

M&A т 
May-24

M&A -  
Sep-23

M&A -  
May-24

M&A -              
Jun-24

$500M $484M $450M $100M

3x ND ND 1x

New Cybersecurity Unicorns vs. $B Exits

10

1
2

3

2025

Source: Pitchbook, 451 Research. Note: Figures exclude Netskope, which achieved unicorn status in 2018.

Unicorns Crowned and Exited Since 2019
A total of 92 unicorns have been crowned since 2019 т 77 remain
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North America, Predominantly the United States, Has a Stronghold on Cybersecurity Funding

Cybersecurity Financing Transactions By Region
The United States remains the hotbed for cybersecurity funding, but 2025 has seen more capital flow into Israel than 2024

Á U.S. Remains Dominant:  In 
2025, the United States-
based companies accounted 
for 56% of all minority 
financing volume  and 69% 
of all VC capital deployed . 
This is relatively similar to 
2024, where the U.S. saw 
56% of all deal volume and 
84% of all value

Á Israel Making Waves: 2025 
has seen a resurgence for 
Israel-based cybersecurity 
companies, as companies 
here have slightly increased 
their volume on a percentage 
basis (from 8% of deal flow to 
9%), but have quadrupled 
their share of the total capital 
deployed, capturing 24% of 
all minority financing dollars 
in 2025, compared to just 6% 
in 2024

20
24

20
25

578

265

82 82
11 10 3

North
America

Europe APAC Middle
East

ANZ SA Other

$950 $830

$284
$48 $9 $1

North
America

Europe Middle East APAC ANZ SA Other

463

194

75 67
13 6 2

North
America

Europe Middle
East

APAC ANZ SA Other

$2,709

$1,191

$123 $62 $14 $13

North
America

Middle East Europe APAC ANZ SA Other

$11,511

$14,392

56%

24%

9% 8%
0% 0% 0%

56%

26%

8% 8%
1% 1% 0%

69%
24%

6%

1% 0% 0% 0%

84%

7% 6%

2% 0% 0% 0%

Deal Count Deal Value ($M)(1)

$4,935

Source: Pitchbook, Momentum Cyber proprietary transaction database. (1) North America values not to scale.
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U.S. Cybersecurity Funding by State
Investments are still concentrated in traditional cybersecurity hubs, but new hot zones are continuing to attract investment

Top 10 Most Active States By Investment

Ranking State # of Investments Total $ Invested 
($M)

1 California 147 $7,205

2 New York 51 $1,511

3 Texas 33 $1,111

4 Delaware 27 $188

5 Florida 24 $755

6 Washington 24 $903

7 Virginia 23 $608

8 Massachusetts 23 $712

9 Georgia 10 $48

10 Maryland 8 $47

Total 370 $13,088

Funding Ranking Detail т 449 Total Investments In USA In 2025

0-5 6-10

Total Investments By State

11-15 16-20 20+

Source: Pitchbook, Momentum Cyber proprietary transaction database.
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Top Venture-Backed Companies & Leading Investors
List of the most well-funded private companies and the most active VC investors

$860.0 $803.4 $800.0 $744.1 $740.1

$687.1 $675.5 $639.9 $617.7 $612.5

$582.5 $534.0 $525.0 $503.0 $487.7

Top 15 Well-Funded Private Cybersecurity Companies ($M)

Å The top 15 funded private companies have raised $27.1B during their lifespan

Å Notable companies include Cohesity , Arctic Wolf, and Snyk

ÅOther notable companies that have raised $100M+ in total funding include:

Denotes pure -play Cybersecurity investors

Top 15 Most Active Financial Investors in Cybersecurity Since 2019 (1)

Investor Number of Cyber Investments Select Cybersecurity Investments Since 2019

110

100

88

72

70

58

57

52

45

41

41

41

41

41

40

$5,925

$5,282

$1,533 $1,460 $1,290 $1,237 $1,230 $1,146 $1,120 $1,071 $1,038 $997 $995 $950 $892

Source: Pitchbook, Momentum Cyber proprietary transaction database.
(1) Excludes strategic investors.
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Source: Pitchbook, Momentum Cyber proprietary transaction database. Note: Excludes Traditional Private Equity minority deals and Other.Return to Table of Contents

So Who Invests in Cyber?
A total of 7,913 institutional investors have invested in Cybersecurity companies since 2010

Top Growth Equity InvestorsTop Corporate InvestorsTop Early-Stage InvestorsTop Traditional VC Investors

# of Deals Acquirer

164

120

117

115

102

93

89

84

80

75

75

75

75

73

68

66

60

59

55

53

# of Deals Acquirer # of Deals Acquirer # of Deals Acquirer

154

140

91

49

37

32

31

30

27

18

17

17

15

15

15

14

13

12

12

12

80

73

72

65

64

53

52

40

36

31

29

27

26

26

24

23

20

19

17

15

143

60

23

19

19

17

17

15

15

15

14

11

11

10

10

10

9

8

8

8

Total unique VC Investors: 4,157 Total unique Early-Stage Investors: 669 Total unique Corporate Investors: 414 Total unique Growth Equity Investors: 231
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High Growth Cyber Has Outpaced the S&P and the Nasdaq
High-growth public Cybersecurity companies trade at 12.0x EV / ќ25 Revenue and have outperformed major indices since 2020

(50%)

0%

50%

100%

150%

200%

250%

300%

350%

400%

450%

Jan-20 Jan-21 Jan-22 Jan-23 Jan-24 Jan-25

Cybersecurity vs. Broader Indices: Stock Prices
High Growth Cyber Low Growth Cyber S&P 500 Nasdaq 100

Metric High-Growth Low-Growth All

Revenue Multiple 12.0x 4.0x 6.3x

EBITDA Multiple 54.0x 13.9x 18.4x

Ro40 40% 39% 40%

Revenue Growth 22% 9% 14%

EBITDA Margin 23% 23% 23%

Gross Margin 79% 81% 80%

R&D Spend 25% 18% 22%

S&M Spend 47% 31% 39%

Rev / Employee ($K) $358K $386K $372K

Market Cap ($M) $22,516 $3,867 $13,690

289%

185%

110%

(0%)

Index YTD Performance

Nasdaq 100 20%
S&P 500 17%
High Growth Cyber 10%
Low Growth Cyber (7%)

Source: Pitchbook, Company Filings, as of 12/31/2025.
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Valuation Divide Reflects Efficiency and Growth Quality
High-growth Cyber companies are keeping premium multiples  on stronger forward metrics

39%

33%
28% 28%

22% 22% 22% 21%

15% 13%
10%

46%

21%

12%
10% 10% 9%

6% 6% 5% 4%
2%

2024A т 2025E Revenue Growth High-Growth Low-Growth

32.0x

23.9x

16.7x
12.6x 12.2x 12.0x 11.6x 10.5x

8.4x
4.6x 4.5x

6.8x 6.6x 5.9x 5.3x 4.5x 4.0x 2.9x 2.9x 2.1x 1.8x 1.4x

2025 EV / Revenue High-Growth Low-Growth

Source: Pitchbook, Company Filings, as of 12/31/2025.
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High-Growth Cyber Also Trade at Higher EBITDA Multiples
High-growth Cyber companies are performing higher than low growth companies across almost all valuation metrics

2025 EV / EBITDA High-Growth Low-Growth

2025E Ro40 High-Growth Low-Growth

59.3x 59.1x 57.8x
50.3x

23.1x
16.2x

0.0x 0.0x 0.0x 0.0x 0.0x

31.4x

21.7x 20.6x
16.2x 14.2x 13.6x 12.4x 11.3x 9.8x 9.3x

0.0xNM NM NM NM NM NM

62%

51% 50% 47%
40% 40% 39% 36% 33%

29%

16%

68%

56%
53%

48% 48%

39%
33%

22% 20%
13% 11%

Source: Pitchbook, Company Filings, as of 12/31/2025.
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]ƖŸƽƣőШÉƣŔũũШuĲǃШfŰĬŔĦċƣŸƖШŸŉШéċũƨċƣŔŸŰЯШ7ƨƣШ?ŸĲƚŰќƣШÑĲũũШ[ƨũũШÉƣŸƖǃ
Revenue growth has an R2 score of 19% on the Cybersecurity public comps industry, telling us that more goes into valuation than just growth

0x

5x

10x

15x

20x

25x

30x

35x

0% 10% 20% 30% 40% 50%

]ƖŸƽƣőШƻƚЮШEéШоШќΞΡШÅĲƻ

0x

5x

10x

15x

20x

25x

30x

35x

0% 20% 40% 60% 80%

ÅŸΠΜШƻƚЮШEéШоШќΞΡШÅĲƻ

R2 = 19%

R2 = 10%

Source: Pitchbook, Company Filings, as of 12/31/2025.
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fÂ§ќĬШŸŰШ[ĲĤЮШΝΟƣőfÂ§ќĬШŸŰШÉĲƓƣЮШΝΥth

Notable Company KPIs (1)

IPO Overview: SailPoint, the leader in IAM, re-entered public markets 
with their IPO, 3 years after being delisted in a take-private by Thoma 
Bravo. The IPO was 20x oversubscribed, valuing the firm at $12.8B

$813M
ARR

30%
YoY ARR Growth

($188M)
EBITDA

(21%)
EBITDA Margin

114%
Net Retention

64%
Gross Margin

Notable Company KPIs (1)

IPO Overview:  ĲƣƚťŸƓĲЯШċШũĲċĬĲƖШŔŰШƣőĲШÉ ÉEШĲĦŸƚǃƚƣĲůЯШŔƚШƣőĲШůċƖťĲƣќƚШ
latest publicly traded cybersecurity company, raising $908M in net proceeds 
with an initial price of $19 per share, valuing the company at $7.3B

$707M
ARR

33%
YoY ARR Growth

($85M)
EBITDA

(12%)
EBITDA Margin

118%
Net Retention

96%
Gross Retention

Date Amount 
Raised ($M) Valuation ($M) Round Type Notable 

Investors

Jan-23 $401 ND Convertible Note

Jul-21 300 7,500 Series H

Feb-20 340 2,800 Series G

Nov-18 169 1,390 Series F

Jun-17 100 525 Series E

Sep-15 75 350 Series D

Sept. 2014

Acquired by 
Thoma Bravo for 
an undisclosed 

amount

Nov. 2017

Raises $240M in 
an IPO at $12 per 

share ($855M 
valuation)

Aug. 2022

Taken private by 
Thoma Bravo 

for $6.9B

Feb. 2025

Raises $1.38B 
priced at $23 per 
share, valuing the 

company at 
$12.8B

Source: Company Websites, S-1 Filings, Press Releases. (1) All data as of IPO date. 64
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ÑőŔƚШxĲċƻĲƚШÖƚШìŸŰĬĲƖŔŰŊвШìőŸШŔƚШ Ĳǂƣе
We predict 2026 to be a breakout year for IPOs given favorable market conditions and the largest backlog of high-quality companies ever

Cybersecurity IPOs Each Year

PE-Owned Cybersecurity IPO Pipeline

4

2
3

5

0 0
1

2

2018 2019 2020 2021 2022 2023 2024 2025

Company Employees Last Known 
Valuation ($M) Location Investor

6,000 $15,038 Kirkland, WA

5,078 $3,612 Abingdon, UK

4,844 $12,300 Sunnyvale, CA

4,000 ND Plano, TX

2,517 $5,800 London, UK

2,378 $1,800 Denver, CO

2,183 $2,800 Denver, CO

2,177 $4,600 Clearwater, FL

2,158 $4,000 Campbell, CA

1,699 $739 Johns Creek, GA

1,645 $1,200 Eden Prairie, MN

VC-Backed Cybersecurity IPO Pipeline

Company Employees TIC ($M) Last Known 
Valuation ($M) Location Select 

Investor(s)

6,000 $5,925 $4,800 Santa Clara, CA
3,161 $1,146 $3,910 Eden Prairie, MN
2,683 $950 $6,800 Toronto, CA
2,000 $997 $9,000 Emeryville, CA
1,758 $200 $3,000 Amsterdam, NL
1,550 $812 $4,600 San Francisco, CA
1,400 $1,460 $3,449 Tel Aviv, IL
1,361 $1,230 $3,000 El Segundo, CA
1,331 $1,071 $7,400 Boston, MA
1,290 $534 $5,100 Las Vegas, NV
937 $725 $3,500 San Francisco, CA
821 $582 $2,975 Sunnyvale, CA
773 $525 $3,000 New York, NY
764 $457 $4,703 Geneva, CH
763 $338 $1,550 Columbia, MD
740 $416 $2,400 Boston, MA
700 $740 $2,500 New York, NY
551 $382 $651 Hoboken, NJ
473 $640 $1,800 Portland, OR
450 $744 $4,500 Incline Village, NV
310 $333 $900 Atlanta, GA

Even after a slight comeback in 2025 with 2 IPOs, the cybersecurity IPO pipeline 
remains packed. With over 30 credible candidates lining up for 2026 and beyond, 
ƣőĲШƚĲĦƣŸƖќƚШƓƨĤũŔĦ-market expansion looks more like a marathon than a sprint, 
with VC-backed super stars and scaled PE platforms nearing public markets

ÉŸƨƖĦĲжЮ~ŸůĲŰƣƨůЮ9ǃĤĲƖѢƚЮÂƖŸƓƖŔĲƣċƖǃЮÂƖĲ-IPO Database, Pitchbook, LinkedIn.
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All Cybersecurity Public Comps
($ in millions) EV / Revenue EV / EBITDA Revenue Growth EBITDA Margin Rule of 40 Gross Margin Revenue EBITDA

One-Year Stock EV
Company 2025E 2025E ѣΞΡEШоШћΞΠ 2025E 2025E 2025E 2025E 2025E

High Growth

12.6x 50.3x 15% 25% 40% 77% $9,862 $2,476 1% $124,523 

23.9x NM 21% 26% 47% 78% 4,778 1,265 37% 114,233 

32.0x NM 28% 23% 51% 76% 2,143 483 83% 68,516 

8.4x 23.1x 13% 36% 50% 81% 6,750 2,459 (16%) 56,926 

11.6x NM 22% 14% 36% 79% 2,967 414 25% 34,381 

16.7x 59.1x 33% 28% 62% 85% 1,334 377 34% 22,269 

12.0x NM 39% (6%) 33% 80% 1,233 (71) 17% 14,845 

4.6x 16.2x 10% 28% 39% 82% 2,880 820 10% 13,285 

10.5x 59.3x 22% 18% 40% 78% 1,055 187 NM 11,083 

12.2x NM 28% (12%) 16% 75% 690 (85) NM 8,423 

4.5x 57.8x 22% 8% 29% 79% 1,000 77 (32%) 4,459 

Median (High Growth) 12.0x 54.0x 22% 23% 40% 79% $2,143 $414 17% $22,269 

Low Growth

5.3x 11.3x 21% 47% 68% 81% $4,717 $2,199 (1%) $24,779 

6.8x 16.2x 6% 42% 48% 88% 2,725 1,138 (1%) 18,452 

4.0x 9.3x 5% 43% 48% 73% 4,188 1,795 (9%) 16,665 

4.5x 13.6x 6% 33% 39% 82% 3,058 1,008 2% 13,745 

6.6x 14.2x 10% 47% 56% 84% 667 310 (5%) 4,402 

5.9x NM 12% 0% 13% 80% 618 3 (26%) 3,671 

2.9x 12.4x 10% 23% 33% 82% 990 230 (40%) 2,840 

1.8x 9.8x 2% 19% 20% 74% 857 159 (62%) 1,559 

2.9x 21.7x 9% 13% 22% 82% 300 40 7% 864 

1.4x 20.6x 4% 7% 11% 52% 341 23 5% 465 

2.1x 31.4x 46% 7% 53% 36% 158 10 49% 326 

Median (Low Growth) 4.0x 13.9x 9% 23% 39% 81% $857 $230 (1%) $3,671 

Median (All) 6.3x 18.4x 14% 23% 40% 80% $1,284 $344 1% $13,515

(1)

Source: Pitchbook, Company Filings, as of 12/31/2025. (1) Taken private but still actively trading.
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Firm Overview
The Premier Trusted Advisor to the Global Cybersecurity Industry

By The  ƨůĤĲƖƚв

68
Cybersecurity 
Transactions

400+
Total M&A 

Transactions

30,000+
Strategic & 

Investor Contacts

22
Team Members

& Senior Advisors

$25B+
Cybersecurity 

Deal Value

$200B+
Total M&A Transaction 

Deal Value

25,000+
Executives & 

Board of Directors

27
Years In 

Cybersecurity

$375M
Average Cybersecurity 

Deal Value

6,000+
Cyber Companies 

Tracked

3,000+
VC & PE Investor 

Contacts

2014
Founding Year

of The Firm

68

Founders deserve the absolute best in overall investment banking 
services, industry knowledge, relationships, and senior -level 
experience. In the complex Cybersecurity ecosystem, no other 
firm offers a higher set of skills, expertise, and mission -critical 
advice to leading Founders & CEOs and industry decision -makers. њШ

Firm Highlights

Strategic Advisory Services

Cyber Exit Savvy with 
Deep Expertise Selling 

to Strategics & PE

Unparalleled Access  
with Cyber Executives 

& Board Members

C Y B E Rcloud

Unrivaled Thought 
Leadership  in Cyber 

Through Leading Research

Private Equity, Growth, 
and Debt Financing

Mergers & 
Acquisitions

Board & Special 
Situation Advisory

њШ












