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M&A Deals

The 3 highest monthly
deal count ever
recorded

Financing Deals

In line with the 13-month
median count

What Happened in Cybersecurity?

M&A Value

From 6 deals, including
CrowdStrike’s 2
acquisitions

Financing Value
Al Security led capital
deployed, while Risk &
Compliance led count

$1,390M

$740 EL il

$ 4 2 0 S seraphic

$400M

$250M
$150M ¢ 40M

$69M
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Makes back-to-back moves...

sgnl .|i||g < seraphic
Acquired by Acquired by
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01/08, $740M 01/13, $420M
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Blackstone ol et

Lead the way...

CYERA upwind
Financed by Financed by
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Partners

01/09, $400M 01/26, $250M
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Firm Overview

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.

Firm Highlights

cloud

Unrivaled Thought
Leadership in Cyber
Through Leading Research

Cyber Exit Savvy with
Deep Expertise Selling
to Strategics & PE

Strategic Advisory Services

Board & Special
Situation Advisory

Mergers &
Acquisitions

=

Unparalleled Access
with Cyber Executives
& Board Members

Private Equity, Growth,
and Debt Financing

By The Numbers...

68

Cybersecurity
Transactions

400+

Total M&A
Transactions

30,000+ 25,000+

Strategic &
Investor Contacts

22

Team Members
& Senior Advisors

$25B+

Cybersecurity
Deal Value

$200B+

Total M&A Transaction

Deal Value

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




A Dedicated Veteran Team Focused on Cybersecurity...

| e Emm

n
J. Eric McAlpine Vilyam Yegikyan Ashley Thomas Jake M. Pollock Cora L. Schramke Eamon M. Keenan Kevin A. Taylor Coralie R. McAlpine
Founder & CEO, Vice President, General Counsel Head of Research Director, Associate, Analyst, Associate,

Managing Partner Chief of Staff Operations Deal Execution Deal Execution Events & Marketing

World-Class Senior Advisors

Michael E. Crean Mark R. Carney Raffael Marty Alexandra Boyles Trey Ford Eric M. Foster Chad Kreimenndahl David J. Cummings Chris Gerritz Greg C. Martin
Founder & CEO, Solutions Founder & CEO, Duro EVP & Cybersecurity GM, A/C Family Office, Senior Chief Strategy & Trust Co-Founder & CEO, Co-Founder & CEO, Founder, Co-Founder & CPO, Founder & CEO,
Granted Advisors Connectwise Partner Officer, Bugcrowd TENEX.AI Onspring Agile Equity Infocyte Ghost Security
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...With A Tremendous Advisory Track Record in Cybersecurity

Comprehensive coverage closing deals across the cybersecurity landscape for founders — highly founder focused
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CYBER

Momentum’s Proprietary Cybersecurity Data Platform

Thousands of hours dedicated to building a robust cyber data platform | Deep relationships, strategic market & industry insights, & proprietary content

Undisclosed
Valuations

Cyber
Companies
Tracked

M&A Financing
Transactions Transactions

Emails Sent

Strategic &
Investor
Contacts
Cybersecurity Cybersecurity Years Tracking
Buyers Investors Transactions

Pages of Content Created

Cybersecurity Almanac

2025 Cybersecurity Report

Momentum

Monthly, Quarterly, Mid-
Year, & Annual Reports

What’s a World-Class

Cybersecurity Team Worth?

The Top 100 - An Analysis of
‘Hyper-Strategic’ M&A Activity

Public Speaking & Keynotes

CYBERscape 4.0
(1,000+ Companies)

OPTIV  pfomentum

E 1 is for
ef-fi-cien-cy

Co-Sponsored Content

A Look Ahead on the Featuring
Future of Cybersecurity

Webinar

Momentum

Podcasts & Webinars



Award-Winning Advice

Award-Winning Advice

@

CYBER DEFENSE
AWARDS

Cyber Defense InfoSec Awards

@ MEDIA SC Media Awards

» v AWARD S Americas M&A Atlas Award

Global InfoSec Awards

Major Media Coverage

Bloomberg

Thomson Reuters

@he Washington Post

=D
= 2

DARK
READING

INTERNET AND ENTERPRISE SECURITY NEWS, INSIGHTS & ANALYSIS
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January Strategic Deal Flow

M&A Activity

There were 38 M&A transactions announced in January 2026; a 3% increase YoY
The month included $1.4B in total disclosed deal value in January from 6 disclosed deals

The most active sectors across M&A were Security Services (16 deals), Risk &
Compliance (10 deals), Al Security (3 deals), and Data Security (3 deals)

Notable InusRisl« sgnl nllll' < seraphic strong
M&A :
Deals Acquired by Acquired by Acquired by Acquired by
= DT \GROWDSTRIKE \GROWDSTRIKE Delinea
INVICTUS TPG
(Jan- 2026) 01/08, $117M 01/08, $740M 01/13, $420M 01/15,ND

Financing Activity
There were 72 Financing transactions completed in January 2026; a 1% decrease YoY
The month included $1.3B in total capital deployed, with a median deal size of $10M

The most active sectors across Financing were Risk & Compliance (14 deals), Application
Security (10 deals), and Digital Channel Security (9 deals)

Notable CYERA torq-= @ CLAROTY upwind
Financing
Deals Financed by Financed by Financed by Fremees) by
. GoLUB
Blackstone merln growth ///g gt"'
(Jan' 2026) 01/09, $400M 01/11, $140M 01/22, $150M 01/26, $250M

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

By The Numbers...

3 3 3
[ [ [

Security Risk & Al Security Data Security Digital Channel
Services Compliance Security

9 9
I I 7
Risk & Application Digital Channel Security Al Security
Compliance Security Security Operations

. # of Deals Total Amount Raised ($M)
46

$374
l$209 16
6
— I

Early Stage & Series A Series B Series C+

Median

. $15.0M $39.4M $140.0M
Size




M&A Deal Spotlight

Select, transformative M&A transactions from January 2026

«\ axiom grc

Accelerates Axiom GRC’s U.S.

. Diligent

EV ($M)

Adds 3rdRisk’s Al-native third-
party risk managementinto

01/06 4 . ND Risk & C‘Jfr szp“ance;x.paﬁsggcby g 01/09  ©3rcRISK ND Risk & Diligent One to extend its GRC
AssurancePoint mfleﬁon Compliance adding AssurancePoint's an INSIGHT Compliance platform and automate vendor risk
Cmmme ISO audit and advisory capabilities PARTNERS ;

oversight
Backs TRG’s integrated Strengthens OneSpan’s mobile
cybersecurity lifecycle platform Digital Channel  app security by adding Build38’s

o7 TR GEMSPRING ND Endpoint Security  with capital and operational 0112  Qbuidag Q) OneSpan ND ‘ PP ybyadding .

. . Security hardened protection and runtime
support to scale services amid L
. . . shielding for next-gen app trust
rising endpoint complexity
Unifies threat modeling and Expands CrowdStrike’s proactive
®: ThreatModsler- . secure dev tooling by adding . e security posture by integrating
01/08 IrusRisk« -¢"—. $117 c RIS:(_ & IriusRisk into ThreatModeler’s 01/13 < seraphic \\QROWDSTNKE $420 Dlglgal Ch.annel Seraphic’s adversary emulation
INVICTUS omptiance platform for Al-era secure ecurity and threat modeling to strengthen
software delivery detection and response
Boosts Industrial Defender’s infOb|OX Expands Infoblox’s preemptive
. 3B . . OT/ICS cybersecurity scale and : Risk & security with Axur’s external
s e 5 Banneker
01/08 o Partners ND Security Services innovation with Banneker’s growth 01714 /IIAXUR ARDIAN Mf visTa ND Compliance threat, brand abuse, and
capital and scaling expertise WARBURG Pincus credential exposure protection
Strengthens CrowdStrike’s Unites Delinea and StrongDM to
H identity-centric security by Dellnea broaden identity security with
01/08 sgnl ||I|Il \\§ROWDSTR'KE $740 Al Security integrating SGNL’s identity graph 01/15 strongd*n - ND Al Security combined privileged access and
. and signals to accelerate Al-era - TPG secure access capabilities for the
identity protection Al era
Unifies StandardFusion’s cloud Extends Radware’s APl security
Risk & GRC into Wolters Kluwer’s = Application platform by adding Pynt’s pre-

01/09 == StandardFusion Qe 38 . TeamMate audit platform to 01/26 t ot L ND . roduction API security testing to

== StandardFusion {8, Wolters Kluwer $ Compliance p pyn radware Security p y g

strengthen its integrated audit, &
GRC leadership

deliver continuous lifecycle
protection

Source: Pitchbook, 451 Research, Momentum Cyber proprietary transaction database, Press Releases.
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Financing Deal Spotlight

Select, transformative Financing transactions from January 2026

Lead

Investor(s)

Investment

($M)

Digital Channel

Advances trustless BTC collateral

<O

Lead

Investor(s)

A

Investment

($M)

Network Accelerates multi-edge adoption

01/07 bd:gl.on & @cr to $15 s . infrastructure to unlock native 01/14 VENTURE GGUIDES $20 s : by decoupling edge infrastructure
P ecurity bitcoin for onchain finance |0 RIVER ﬂ NEWERA el from services and vendor lock-in
Scales data security to meet - DST Application tSoci;eics:jrﬁzltf;ifgr?cjsef:s:aetsform
01/09 {:CYERA Blackstone $400 Al Security surging enterprise demand for Al- 01/14 p~ aikido $69 ) p nap R
K Security toward “self-securing software
era data protection GLOBAL ! ;
with Al automation
. . Accelerates agentic Al security “ IIII Digital Funds post-quantum migration
01/11 torq = mel'ln $140 OSeCur.Ity operations to reduce SOC toil and 01/15 1 L CASTLE ISLAND $20 Channel tooling to future-proof digital asset
perations speed incident response PROJECT ELEVEN Security infrastructure
AU AT S e |mPHLH— Scales cyber risk underwriting with
01/12 Zepo TIN CAPITAL $15 c RIS{(. & ziz:.larlltg/ntc::g:rri\:]eraltlt—;?:rbl:aige 01/19 sto.l.k $23 c RISI;. & expanded Al capabilities and
Sl I scale g g P OPERA omptiance faster European expansion
. ) Funds Claroty’s expansion of its
. Validates CloudSEK’s threat-intel GOLUB ) ) .
01113 $%cioudsek @ o $10 Risk & platform with U.S. state-backed 01/22  @CLAROTY  goooryy $150 Network cyber-physical systems security
innovations Compliance ) ) ) growin Security platform to protect critical infra.
capitalto expand its U.S. footprint R
amid rising OT/loT threats
. Accelerates Upwind’s runtime-
. . Funds applied Al to harden . .
; Application } . - H / Bessemer . first cloud security platform
01/14 <% depthfirst Accel $40 Security software security as Al-driven 01/26 UpWInd % \égrr]ttr?éfs $250 Cloud Security expansion across Al, data, and

exploits accelerate

applicationrisk at scale

Source: Pitchbook, Momentum Cyber proprietary transaction database, Press Releases.
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ICYMI: Recent MC Research

Cybersecurity Almanac

Cybersecurity Almanac

2025 Cybersecurity M&A
and Capital Markets Report

January 2026

Momentum
CYBER

Cybersecurity dealmaking reached historic highs in 2025, with
$96B deployed across 400 M&A transactions, driven by a sharp re-
acceleration from strategic buyers. Cloud Security, Identity & Access
Management, and Security Services emerged as the most valuable
consolidation targets, while Al-native platforms reshaped both financing
and acquisition dynamics. The data highlights a clear bifurcation between
scaled winners and the long tail of underperforming assets.

By The Numbers...

270% 22%

YoY M&A deal YoY M&A deal
value growth count growth

400 165

M&A transactions M&A deals
in 2025 completed by PEs

RESEARCH

$96B

Total disclosed
M&A deal value

109

Q2 M&A transactions
(highest ever)

‘omenfum 0 silicon ANGLE

Press Feature: SiliconANGLE covers Momentum Cyber’s
analysis of record-breaking cybersecurity M&A activity in 2025,
with transaction volume and valuations reaching
unprecedented levels. The firm’s latest market intelligence
reveals heightened consolidation across the sector as
enterprises prioritize security infrastructure investments

14


https://momentumcyber.com/cybersecurity-mergers-acquisitions-report-2025/
https://momentumcyber.com/record-cybersecurity-ma-activity-continues-into-2026/

ICYMI: Recent MC Research

What’s a World-Class Cyber Team Worth?

What’s a World-Class
Cybersecurity Team Worth?

The Top 100 - An Analysis of
‘Hyper-Strategic’ M&A Activity

January 2026

omentum

CYBER

This report reframes cybersecurity M&A through the lens of
enterprise value per employee, revealing how elite teams command
outsized outcomes. Across the Top 100 transactions, strategic buyers — led
by public acquirers — consistently paid premiums for compact, high-impact
teams, with a median value of $3.7M per employee. The findings underscore
a shift toward hyper-strategic acquisitions focused on talent density,
execution speed, and Al-driven leverage.

457

Disclosed deals
>$10M since 2019

82

Of the Top 100 were
Strategic deals

59

Of the Top 100 were
public acquirers

By The Numbers...

$384M

Median deal
value

13

Ofthe Top 100 were
PE platform deals

91

Median employee
count

$3.7M

Median deal value
peremployee

S

Of the Top 100 were
PE-backed deals

nnnnnnnn

&ROWDSTRIKE

Had the most deals
with 8 & 7 respectively


https://momentumcyber.com/a-world-class-cybersecurity-team-worth/

ICYMI: Recent MC Research

CYBERscape 4.0

CYBERscape 4.0 rebuilds the cybersecurity landscape to cut
through sector sprawl and reflect how the market has evolved in the Al era.
By consolidating the ecosystem into 12 core sectors and 62 subsectors, it
provides a clearer, decision-ready view of 1,562 companies. The framework
surfaces emerging leaders, elevates Al security as a first-class category, and
aligns the market to how operators, investors, and strategics actually
navigate cybersecurity today.

By The Numbers...

d

1,562 cybersecurity companies

1,000 unique cybersecurity companies

12 core, thoughtfully consolidated sectors

62 subsectors

New and improved Al Security segment

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



https://momentumcyber.com/cyberscape-4-0/

ICYMI: Recent MC Research

Al Themes in Cybersecurity in 2026

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 has been one of the industry’s most trusted
sources of independent cybersecurity intelligence. Under the leadership of Richard
Stiennon — author, speaker, and former Gartner VP — 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 team
on this year’s report. His foreword captures the defining reality of the current cycle:
the rapid emergence of Al security as the fastest-forming sub-sector in cybersecurity
history, driven by the collision of enterprise Al adoption, automated threats, and
immature governance frameworks.

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

(11

In January 2025, | wrote that “By the end of 2025 there
will be a noticeable impact on SOCs at large
organizations and MDR companies as they deploy Al
agents instead of people.” | was wrong. During 2025, Al
Security as a category exploded. When | wrote that
there were a handful of SOC Automation vendors
talking about 100% alert triage and automated case
handling. As in everything Al related, time scales are
compressed. By April there were 86 vendors in the Al
Security Category. Entering 2026, there are over 330!

»
Gua(dians of the Machine Age
Q 0
0 0
o 0
o 0
(o 0
Richard Stiennon
Richard Stiennon Guardians of the Machine Age
Chief Research Analyst, IT-Harvest Releasing February 14, 2026

17
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Annual Cybersecurity M&A Deal Value and Count

Of the 193 months tracked, January 2026 was ranked 3" in deal count

= January 2026 in Review: January saw
$1.4B spent across 38 transactions,
highlighted by two key strategic deals
by CrowdStrike. Deal value was up 43%
YoY, while deal count was up 3%

= 3" Highest Count Month: January
2026 saw 38 transactions, the 39 most
cybersecurity M&A deals ever
recorded. This trails only June 2025 (42
deals) and May 2025 (39 deals). If this
trend continues, we can expect to see
another record-breaking year in cyber
M&A. Our industry is on pace for 477
deals through the first month

’ M; Source: Pitchbook, 451 Research, Momentum Cyber proprietary transaction database. As of 01/31/2026.

$120

$100

$80

$60

$40

$20

$0

193

$31.9

2019

COVID —

Post-COVID / ZIRP

Yearly Cybersecurity M&A Activity ($B)

Market Consolidation =

$82.6
292
277
$51.5
177
$20.6
2020 2021 2022

477
$96.1
400

329
276
$48.0

$25.9

$17.4

2023 2024 2025 2026 Ann.

19



Cybersecurity M&A Activity Exceeds Pre-COVID Levels

Q2 2025 witnessed the highest number of M&A deals ever and January 2026 is keeping pace, with run-rate deal flow above the 110 mark

Quarterly Cybersecurity M&A Activity ($B)

114

$50
$45
$40
$35
$30
$25
$20

52
46 $199$199

$12.3 $13.7

48 $20.9
$15
$7.0
$27 414 I 848 B 36 $4.2

$12.8
8.8 $9.8
$10 s6.6 $8.4 3 $61 $8.0 $5.8
$37 $43
$5 I $13 I $31

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Jan'26
2019 2019 2019 2019 2020 2020 2020 2020 2021 2021 2021 2021 2022 2022 2022 2022 2023 2023 2023 2023 2024 2024 2024 2024 2025 2025 2025 2025 RR

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% (88%)

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% 11%

’ M; Source: Pitchbook, 451 Research, Momentum Cyber proprietary transaction database. As of 01/31/2026.



Monthly Cybersecurity M&A Deal Value and Count

Only 6 of the 38 M&A deals in January were disclosed, amounting to $1.4B in value

* |ncreased Count: In January, M&A Monthly Cybersecurity M&A Activity L13M ($M)
activity achieved the 3" highest mark
over the last 13 months (and ever).
Higher deal velocity for cybersecurity
as buyers look to consolidate the

$41,618

$33,094 Median Monthly
fragmented submarkets of cyber Deal Count: 33
39 42

= Average Deal Value: The disclosed 37 ’ 38
M&A deals from this monthinclude  _ \{ 52 33/\32 $8,876 /
CrowdStrike’s acquisitions of SGNL W
($740M) and Seraphic ($420M), . -
Invictus Growth Partners-backed
ThreatModeler’s pickup of IriusRisk
($117M), SPX Capital’s purchase of $4,651
Vision Cybersecurity ($73M), Wolters Median Monthly
Kluwer’s acquisition of Deal Value: $1.3B
StandardFusion ($38M), and $2,084
Softweb’s purchase of Alphabit O — R I $1,336  $1,221 2RI
Cybersecurity ($2M) . O I $23 I I $22 I

Jan-25 Feb-25 Mar-25 Apr-25 May-25 Jun-25 Jul-25 Aug-25 Sep-25 Oct-25 Nov-25 Dec-25 Jan-26

’ M; Source: Pitchbook, 451 Research, Momentum Cyber proprietary transaction database. As of 01/31/2026. 21
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In January 2026, buyers prioritized
proven operational categories, with
Security Services generating the
highest count and a consistent mix
across Risk & Compliance, Al
Security, Data Security, and
Digital Channel Security

The buying window for Al-enabled
cybersecurity companies has
opened, with 3 such deals in the
first month of the year. The
acquirers who spot these
companies early are buying smart,
while the rest of the strategic and
PE markets will be paying large
acquisition premiums

Cybersecurity M&A Transactions Based on Company Segment

Al Security is projected to see a 300%+ increase in M&A activity in 2026 as Al startups finally begin to trade

Al Security Already Has 3 M&A Deals - The Segment Only Had 10 All of Last Year

€ INISTRIRL DEFENLER"

unipath pgnt
1

1
| |
Security Application
Operations Security

16
_'.-StandardFusion
10
strongcn  QPrivacyPal g build3s TR
3 3 3
HE = = 1
|
Security Services Risk & Compliance Al Security Data Security Digital Channel Endpoint Security

Security

| 2026 ($M) |
sgnl -||||'
$740
3 seraphic
$420
InusRisi«

Al Security

Source: Pitchbook, 451 Research, Momentum Cyber proprietary transaction database. As of 01/31/2026.
Note: Cybersecurity segments Identity & Access Management, Cloud Security, Network Security, and loT have
not had M&A deals 2026 YTD.

Digital Channel Security

$155

Risk & Compliance

$76
[ ]

Security Services

22



M

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

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

Allthat to say, only 1in 4 M&A deals
disclose the EV paid

Large Cybersecurity M&A Continues in 2026

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

Large Cybersecurity Transactions Are Back

Cybersecurity M&A Transactions >$100M EV

60
35 35 I 36 57

2019 2020 2021

2022

Cybersecurity M&A Transactions >$500M EV

28
12 12 I
] ]

18

2019 2020 2021 2022
Cybersecurity M&A Transactions >$1B EV
15
11
: : .
2019 2020 2021 2022

Source: Pitchbook, 451 Research, Momentum Cyber proprietary transaction database. Note: Only includes
deals with publicly disclosed enterprise values. As of 01/31/2026.

2023

2023

2023

32

2024

2024

2024

38

2025

2025

2025

InusRisi«
3 seraphic

3

2026 YTD

sgnl '||||'
1

2026 YTD

0

2026 YTD

23
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Annual Cybersecurity Financing Deal Value and Count

January financing activity in line with 2025 deal flow

= Januaryin Review: January 2026 Yearly Cybersecurity Financing Activity ($B)

witnessed $1.3B raised across 72

transactions, highlighted by deals — COVID — Post-COVID / ZIRP Market Consolidation — m———
from companies like Cyera, Torq,
Claroty, Upwind, and others. Deal 1,106 1,065
value was up 146%, while deal count $35
was down 1% YoY
. . . $30 904
= Deal Sizes Normalize as Capital
Broadens: Median cybersecurity
financing size declined to $10M in $25
January 2026, down from $15M in $21.2 $20.7
2025, reflecting a more balanced mix $20
of early- and mid-stage investments $16.8
. $15 $12.8 $13.6
= Al Momentum Lifts the Broader $11.2 $11.1
Market: While Al Security led January $10
capital deployment, strong funding
across Cloud, Network, and Security
Operations highlights a rising-tide $5
dynamic across cybersecurity
subsectors $0
2019 2020 2021 2022 2023 2024 2025 2026 Ann.

’ M; Source: Pitchbook, Momentum Cyber proprietary transaction database. As of 01/31/2026.



Cybersecurity Funding Exceeds Pre-COVID Levels

Q2’25 saw the highest amount of capital deployed since 2021

$12

$10

$8

$6

$4

$2

$0

’ M; Source: Pitchbook, 451 Research, Momentum Cyber proprietary transaction database. As of 01/31/2026.

Quarterly Cybersecurity Financings ($B)

350

237

$3.2 $3.2 3. $3.1

III$21I$2I6I

QT Q2 Q@ Q4 Q1 Q2 Q3
2019 2019 2019 2019 2020 2020 2020

Capital Deployed YoY Growth (%)
159% 33% 18% (24%) 2% (20%) 15%
Number of Financings YoY Growth (%)

7% (4%) (5%) (5%) (21%) (13%) 14%

$3.9

Q4
2020

83%

22%

Q1
2021

56%

59%

Q2
2021

168%

64%

Q3
2021

83%

21%

Q4
2021

182%

28%

$8.1

Q1

61%

17%

$5.7

Q2

$3.7 $3.7 $3.5

III$19II

Q3

Q. O Q2 Q3

Q4

$3.0

Q1

$4.0

Q2

$2.6

Q3

(17%) (35%) (67%) (56%) (68%) (14%) (30%) (14%) 116% (19%)

5%

(7%)

(32%) (34%) (29%) (19%)

57%

43%

30%

12%

218 211

$4.0
I $2.7
Q4 Q1 Q2

55% (11%) 125%

(27%) (36%) (24%)

Q3
2022 2022 2022 2022 2023 2023 2023 2023 2024 2024 2024 2024 2025 2025 2025 2025

(0%)

(4%)

Q4

60%

(8%)

216

Jan'26
RR

48%

(2%)
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Monthly Cybersecurity Financing Deal Value and Count

There is a flight to quality in VC activity, as scaled platforms are drawing strong valuations while early-stage firms have more trouble raising

= January Activity in Line with Recent Monthly Cybersecurity Financing Activity L13M ($M)
Medians: January 2026 recorded 72
financing transactions totaling $1.3B,

closely tracking the 13-month median Median Monthly

. 80 <0 80 Deal Count: 72
of 72 deals and $1.3B in monthly /‘\ /'\ $6,846 79
capital deployed, reinforcing the 3 2 N
durability of the accelerated \/ \?/
cybersecurity financing environment o

58
= Capital Concentrated in a Handful of
Large Rounds: A meaningful portion of s
January’s $1.3B was driven by several 40 .
outsized raises, including Cyera’s Median Monthly
$400M Series F, Upwind’s $250M Deal Value: $1.3B
) ; ) $1,822 $1,752

Series B, Claroty’s $150M Series F, $1,543 $1,401 i $1.340
Torg’s $140M Series D, and Aikido $1;0066 i
Security’s $69M Series B, highlighting $544 9625 $375 I 160 I I
continued investor appetite for scaled . l B -
platfo rms Jan-25 Feb-25 Mar-25 Apr-25 May-25 Jun-25 Jul-25 Aug-25 Sep-25 Oct-25 Nov-25 Dec-25 Jan-26

’ M; Source: Pitchbook, Momentum Cyber proprietary transaction database. As of 01/31/2026.



Cybersecurity VC Transactions By Segment

January 2026 saw strong capital deployment, led by Al in dollars invested and Risk & Compliance in deal count

Al Security Raises Leading in Value Through January 2026

= Al Security Continues to Command
Capital: January 2026 financing activity
reinforced investor conviction in Al-driven
security platforms, with Al Security
capturing 30% of dollars deployed as
enterprises prioritize securing Al-enabled
and cloud-native environments

=  Risk & Compliance Remains a Volume
Leader: Risk & Compliance once again
led the market in deal count, reflecting
the category’s accessibility for early-stage
formation and sustained demand tied to
regulatory change, supply chain risk, and
Al governance

=  Divergent Capital and Volume
Dynamics Persist: January activity
highlights a continued split between
capital-intensive Al platforms and high-
velocity Risk & Compliance formation, a
dynamic that defined much of 2025 and is
carrying into 2026

’ M: Source: Pitchbook, Momentum Cyber proprietary transaction database. As of 01/31/2026.

Zepo

-C:.depthfirst
i Pallma /} ASCIND

ttdke Nl mesh

CloudFence JAZZ

III-;

moveris.

Risk & Application Digital Security Al Security Security Network Cloud Data Identity & Endpoint loT
Compliance Security Channel Operations Services Security Security Security Access Security
Security Management
| 2026 ($M)
{2 CYERA
$402
upwind
$250 @ cLAROTY torq = ..
m~ aikido & vemeveo
e il stoik
$119 $117 [ Threatscape ﬂaﬁmm 'v“
$68 $ AI&I?SCRDBDTICS
492 obot Cybersecurity
l . ] = & $0
Al Security  Cloud Security Network Security Application Digital Channel Risk & Security loT Endpoint
Security Operations Security Security Compliance Services Security
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A Cybersecurity Market of Fewer, Bigger Bets

Quarterly cybersecurity financings over $100M show materially larger check sizes in 2026

Quarterly Cybersecurity Financings Over $100M ($M)

29

The average quarter in 2025 had 6 $100M+
raises worth a combined $1.5B. Q1’26 is
projecting 12 $100M+ rounds worth $2.8B,
continuing the momentum around fewer,
larger bets in our industry

12
$3,946

$2,726 $2,820

. ’ $2,069 $2,157 ’
1,594
$1,356 $906 $972 $1,374 $1,292 $1,147 $996 $1,218 $1,355 5790
$465 I $422 $467 I I I
[ n

Q1'20 Q2'20 Q3'20 Q4'20 Q1'21 Q221 Q3'21 Q4'21 Q1'22 Q2'22 Q3'22 Q4'22 Q1'23 Q2'23 Q3'23 Q423 Q1'24 Q2'24 Q3'24 Q4'24 Q1'25 Q2'25 Q3'25 Q4'25 Q1'26

\ J \ J \ J\ J | J \ J
| | | | | |
Median Investment: Median Investment: Median Investment: Median Investment: Median Investment: Median Investment:
$124 $150 $140 $126 $159 $200
Median Valuation: Median Valuation: Median Valuation: Median Valuation: Median Valuation: Median Valuation:
$1,173 $1,635 $1,200 $1,615 $2,450 $1,850

’ M: Source: Pitchbook, Momentum Cyber proprietary transaction database. Not including debt deals.
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High Growth Cyber Has Outpaced the S&P and the Nasdaq

High-growth public Cybersecurity companies trade at 7.8x EV / ’26 Revenue and have outperformed major indices since 2020

Medium- Low- Cybersecurity vs. Broader Indices: Stock Prices
Growth Growth — High Growth Cyber Medium Growth Cyber

Low Growth Cyber e S&P 500
Revenue Multiple 7.8x 4.1x 3.3x 4.6x Nasdaq 100
I Ty
450% High Growth Cyber 284% (9%)
EBITDA Multiple 34.7x 17.5x 9.9x 14.8x Nasdag 100 1929 2%
400% S&P500 114% 3%
Med Growth Cyber 55% 1%
Ro40 43% 27% 37% 37% Low Growth Cyber
350%
Revenue Growth 21% 11% 6% 10%
300%
284%
EBITDA Margin 21% 15% 35% 27% 250%
Gross Margin 78% 77% 83% 80% 200%
192%
150%
R&D Spend 27% 21% 18% 22%
100% 114%
S&M Spend 51% 34% 23% 36% 1,*. " W
50% *I’ 55%
Rev/Employee $341K $437K $386K $351K /‘1
($K) 0% M
Jan-2¢ Jan-21 Jan-22 Jan-23 Jan-24 Jan-25 Jan-26
Market Cap ($M) $16,632 $3,604 $2,575 $7,525 (50%)

’ M . Source: Pitchbook, Company Filings, as of 01/30/2025. 31



Valuation Divide Reflects Efficiency and Growth Quality

High-growth Cyber companies are keeping premium multiples on stronger forward metrics

2025A - 2026E Revenue Growth | High-Growth [J] Medium-Growth [ Low-Growth

27%
23% 23% 2204
21%
20% 49
° 18%
16% 16%
13%
0,
11% 11% 10% 9%
8% 8% 8%
T 6% 6% g,
L.
0 0
3% oy
I I 1%

B = .
ccccc ﬁsv A¢netskope 4% rubrik  \GROWDSTRIKE < sentineione 4\ SqilPoint  CYBERARK rTelds  \varonis “%paloalte FzpTNET  Cogryte «/ riskified  OKEQL Gen Quulys Otenable “‘radware @'cuecxronr  [UULCK Caamei @ [ F-secure  (QoOnespan RAPIDY)
2026 EV / Revenue . High-Growth . Medium-Growth . Low-Growth
23.0x

18.5x
16.0x
10.2x 10.6x
= 6.1x 6.1x A=
X 4.1x X 4.5x 4.92x
3.5x e 3.3x 2.7x 2 4x o

. 1.4x  1.0x I I I : 1.5x  1.5x
H = = B B B B = =

\GROWDSTRIKE . CYBERARK @Z>zscaler i rubrik M SailPoint  “¥ netskope & sentineione % paloalto’ F::RATINET  \varonis oktq arTelos  Coanyte </ riskified & checkpoin @Quclys @ Gen i F-secure “*radware Otenable Mitek RAPIDF) QO Onespan

nnnnnnnnnn

’ M; Source: Pitchbook, Company Filings, as of 01/30/2025.
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High-Growth Cyber Also Trade at Higher EBITDA Multiples

2026 EV / EBITDA High-Growth

63.3x

47.2x

34.7x

32.7x  31.8x

NM NM NM

\GROWDSTRIKE _ CYBERARK dhSailPoint & Sentinelone  @>zscaler | &0 5 rubrik & netskope
2026E Ro40 High-Growth
51% ®

e 47% 47%
39%
30%
21%
17%
NGROWDSTRIKE @>zscaler | CYBERARK  M\SailPoint S Sentinetone  #7 rubrik A netskope

nnnnnnnnnn

Source: Pitchbook, Company Filings, as of 01/30/2025.

. Medium-Growth . Low-Growth

60.0x

21.3x
I 14.8x
I I 9.3x 8.9x
I 1 &

N\ varonis 4 paloalte’ Fa:RTINET Telos okt </ riskified Cognyte

. Medium-Growth . Low-Growth

48%

FATINET % paloalte  okta

45%

37%
27%
0 26% 24%
I 20%

N\ varonis Telos Cogryte </ riskified

18.8x
14.9x 13.4x  13.3x A0 GEx oo
X X
TERE
B B l I =
*radware @& cueckroint @Quclys @ Otenable Aomai [P F-Secure Gen RAPID}? uitek O onespan
57%
53%
47% 47%
0,
89% 3794
34%  33% 320
0
I I I I 22% 20%
Gen @ouwls Akamai & cHECKPoINT [ rsecure itk OoOnespan Otenable “*radware RAPIDY)
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Growth Still Key Indicator of Valuation, But Doesn’t Tell Full Story

Revenue growth to EV / Rev has an R? score of 46%, telling us that more goes into valuation than just growth

Growth vs. EV /26 Rev

25X
o
20x \GROWDSTRIKE
o
15x ./ CYBERARK
° R2=46%
#» paloalto
o e
L e e —— &> zscaler’
---- o) ,
FATINET . dsaiPoint @ %o rubrik
o
& cHeck point @ Qualys @ ¥ netskope
o o . N\ varonis
o
5x 3 Gen
@ ° .(fikamav' ...,° "‘Oktd s SentinelOne
of l='Sec“’f..-".'.IFradware R o
RAPDD . @ Btenable Cognyte \?.TEIOS
o o%.O‘neSpan Witek
ot </ riskified
Ox
0% 5% 10% 15% 20% 25% 30%

’ M; Source: Pitchbook, Company Filings, as of 01/30/2025.

Ro40 vs. EV /’26 Rev

25x
CLOUDFLARE'
o
20x \GROWDSTRIKE
o
15x /,CYBERARK
o
10x
£% rubrik °
o 4sailPoint . Fi:RTINET
# netskope o .7 o
°© Nvaronis e @ CH:K o .@ e
5x ° okta (@ G Sen
........ 2 sentinelone ° (o)
e radwa.ri o ;‘,Tews‘ Otenable O @ k-secure
..... o RAPID}) (o) ° Nitek
o Cognyte O Onespan
</ riskified
0x
10% 20% 30% 40% 50% 60%
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High-Growth Cybersecurity Public Comps

($ in millions) EV / Revenue EV / EBITDA Revenue Growth EBITDA Margin Rule of 40 Gross Margin Revenue EBITDA

One-Year Stock
Company '26E / ‘25A
High-Growth
\GROWDSTRIKE 18.5x 63.3x 22% 29% 51% 78% $5,848 $1,708 18% $108,147
croup D 23.0x NM 27% 22% 49% 76% $2,726 $600 36% $62,645
@S> zscaler 8.5x 31.8x 21% 27% 47% 80% $3,603 $959 6% $30,507
7 CYBERARK' 13.5x 47.2x 18% 29% 47% 86% $1,586 $454 21% $21,415
{:!s rubrik 7.1x NM 23% (1%) 21% 81% $1,569 ($18) (15%) $11,140
4 SqilPoint 6.9x 34.7x 19% 20% 39% 78% $1,274 $252 NM $8,735
&V netskope 6.6x NM 23% (6%) 17% 78% $864 ($51) NM $5,699
< sentinelOne 3.5x 32.7x 20% 1% 30% 78% $1,200 $127 (37%) $4,142

Median (High-Growth)

Mean (High-Growth)

’ M; Source: Pitchbook, Company Filings, as of 01/30/2025.

$16,278

$31,554
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Medium-Growth Cybersecurity Public Comps

($ in millions) EV / Revenue EV / EBITDA Revenue Growth EBITDA Margin Rule of 40 Gross Margin Revenue

Company '26E / ‘25A

Medium-Growth

EBITDA

One-Year Stock

%7 paloalto’ 10.6x 33.2x 13% 32% 45% 77% $11,180
F::RTINET 7.8x 21.3x 11% 36% 48% 81% $7,519
okta 4.1x 14.8x 9% 28% 37% 82% $3,169
N\ varonis 4.7x 60.0x 16% 8% 24% 80% $719
Cognyte 1.4x 8.9x 11% 15% 26% 73% $444
«/ riskified 1.0x 9.3x 10% 1% 20% 52% $375
“rTelos 1.9x 17.5x 16% 1% 27% 39% $190

Median (Med-Growth)

Mean (Med-Growth)

’ M; Source: Pitchbook, Company Filings, as of 01/30/2025.

$3,582

$2,740

$887

$57

$67

$39

$21

$1,056

(1%)

(17%)

(3%)

(25%)

1%

(12%)

81%

$118,947

$58,487

$13,147

$3,408

$600

$368

$362

$27,903
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Low-Growth Cybersecurity Public Comps

EV / Revenue EV / EBITDA Revenue Growth

($ in millions)

EBITDA Margin Rule of 40 Gross Margin Revenue

Company '26E / ‘25A

Low-Growth

EBITDA

One-Year Stock

Gen 4.5x 9.1x 8% 49% 57% 83% $5,091
Giamai 4.2x 9.9x 5% 42% 47% 73% $4,399
& ek PoINT 6.1x 14.9x 6% 41% 47% 88% $2,889
& 4.7x 13.3x 4% 36% 39% 84% $3,187
@ Qualys 6.1x 13.4x 8% 45% 53% 84% $718
Otenable 2.4x 9.9x 8% 25% 32% 82% $1,065
RAPID 1.5x 8.2x 1% 19% 20% 74% $866
“#radware 2.7x 18.8x 7% 14% 22% 82% $322
f: F-secure 3.3x 9.5x 3% 35% 37% 84% $175
utek 2.1x 7.5x 6% 28% 34% 84% $195
O Onespan 1.5x 4.9x 2% 31% 33% 74% $245

Median (Low-Growth)

Mean (Low-Growth)

’ M; Source: Pitchbook, Company Filings, as of 01/30/2025.

$2,494
$1,860
$1,188
$1,137
$326
$263
$163
$46
$61
$56

$75

(10%)
2%
(12%)
(3%)
(9%)
(48%)
(68%)
13%
22%
2%

(40%)

(14%)

$22,750
$18,405
$17,663
$15,086
$4,374
$2,607
$1,332
$872
$577
$417

$366
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M&A Transaction List (January 2026)

Date
Jan-26
Jan-26
Jan-26
Jan-26
Jan-26
Jan-26
Jan-26
Jan-26
Jan-26
Jan-26
Jan-26
Jan-26
Jan-26
Jan-26
Jan-26
Jan-26
Jan-26
Jan-26
Jan-26
Jan-26
Jan-26
Jan-26
Jan-26

Jan-26

Target
REAL Security
Cyber Guru
Unipath
Alert Logic
Hispasec Sistemas
Pynt
The Collective Consulting
Ventura ERM
QTrino Labs
StrongDM
Vision Cybersecurity
Axur
MCP Manager
Seraphic
Beyond Secure
Build38
Alpha Il Service
NetSource One
elevenM Consulting
3rdRisk
OpenSpring
StandardFusion
SGNL

Seald

Company Type
Security Services
Risk & Compliance
Security Operations
Security Services
Security Services
Application Security
Security Services
Security Services
Data Security
Al Security
Security Services
Risk & Compliance
Al Security
Digital Channel Security
Security Services
Digital Channel Security
Data Security
Security Services
Security Services
Risk & Compliance
Security Services
Risk & Compliance
Al Security

Digital Channel Security

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

Acquirer
Westcon-Comstor
Libraesva
ControlUp
LevelBlue
Reevo
Radware
Van Roey ICT Group
Nava
Satin Creditcare Network
Delinea
SPX Capital
Infoblox
Usercentrics
CrowdStrike
NuView IT
OneSpan
Aurex
New Charter Technologies
ctrl:cyber
Diligent
TietoEVRY
Wolters Kluwer
CrowdStrike

OVHcloud Startup Program

Acquirer Type
PE-Backed Strategic
PE-Backed Strategic
PE-Backed Strategic
PE-Backed Strategic

Strategic
Strategic
PE-Backed Strategic
PE-Backed Strategic
Strategic
PE-Backed Strategic
PE Platform
PE-Backed Strategic
Strategic
Strategic
PE-Backed Strategic
Strategic
PE-Backed Strategic
PE-Backed Strategic
PE-Backed Strategic
PE-Backed Strategic
Strategic
Strategic
Strategic

PE Platform

EV ($M)
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
$73
ND
ND
$420
ND
ND
ND
ND
ND
ND
ND
$38
$740

ND

LTM Revenue ($M)
ND
ND
ND
ND
ND
ND
ND
ND
ND
$16
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND

ND

EV /LTM Revenue
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND

ND
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WF

M&A Transaction List (January 2026)

Jan-26

Jan-26

Jan-26

Jan-26

Jan-26

Jan-26

Jan-26

Jan-26

Jan-26

Jan-26

Jan-26

Jan-26

Jan-26

Jan-26

Target
SignetRisk Analytics
Industrial Defender

iSPIN
Ntirety
IriusRisk
PrivacyPal
Alphabit Cybersecurity
Fortreum
Technology Recovery Group
Advantus360
AssurancePoint
Brite
Panacea Infosec

SIMS Software

Company Type
Risk & Compliance
Security Services
Security Services
Security Services
Risk & Compliance
Data Security
Security Services
Risk & Compliance
Endpoint Security
Risk & Compliance
Risk & Compliance
Security Services
Security Services

Risk & Compliance

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

Acquirer
ND
Banneker Partners
AdNovum Informatik
11:11 Systems
ThreatModeler
Vocodia
Softweb
Gryphon Investors
Gemspring Capital
Integrity360
Axiom GRC
Sole Source Capital
SGS

TechnoMile

Acquirer Type
Strategic
PE Platform
PE-Backed Strategic
PE-Backed Strategic
PE-Backed Strategic
Strategic
Strategic
PE Platform
PE Platform
PE-Backed Strategic
PE-Backed Strategic
PE Platform
Strategic

PE-Backed Strategic

EV ($M)
ND

ND
ND
ND

$117
ND
$2
ND
ND
ND
ND
ND
ND

ND

LTM Revenue ($M)

ND
ND
ND
ND
ND
ND
$1

ND
ND
ND
ND
ND
ND

ND

EV /LTM Revenue

ND

ND

ND

ND

ND

ND

2.7x

ND

ND

ND

ND

ND

ND

ND
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WE

Financing Transaction List (January 2026)

Date
Jan-26
Jan-26
Jan-26
Jan-26
Jan-26
Jan-26
Jan-26
Jan-26
Jan-26
Jan-26
Jan-26
Jan-26
Jan-26
Jan-26
Jan-26
Jan-26
Jan-26
Jan-26
Jan-26
Jan-26
Jan-26
Jan-26
Jan-26

Jan-26

Target
DeepCytes
Mesh Security
Outtake
Pallma Al
Memcyco
Aisy
ASC3ND Technologies Group
Dark Horse Technologies
Restonlogic
Upwind Security
CipherGateway Networks
Threatscape
Monarx
The Security Bulldog
Symbiotic Security
Claroty
TECH5
Asymmetric Security
CyberNut
Synergy Quantum
Stoik
Balance Theory
Project Eleven

Aikido Security

Source: Pitchbook, Momentum Cyber proprietary transaction database.

Company Type
Security Operations
Security Operations
Digital Channel Security
Al Security
Digital Channel Security
Security Operations
Security Services
Security Services
Security Services
Cloud Security
Data Security
Security Services
Digital Channel Security
Security Operations
Application Security
Network Security
Identity & Access Management
Security Operations
Risk & Compliance
Data Security
Risk & Compliance
Security Services
Digital Channel Security

Application Security

Deal Amount
$1.4
$12.0
$40.0
$1.6
$37.0
$2.3

ND
ND
ND
$250.0
ND
$40.4
$5.0
$0.3
$10.0
$150.0
ND
$4.2
$9.9
ND
$23.4
$1.6
$20.0

$68.8

Post Valuation
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND

$23.0
ND
$31.0
$3,000.0
ND
ND
$24.0
ND
ND
ND
$123.0

$1,006.6

Funding Type
Seed / Accelerator
Series A
Series B
Seed / Accelerator
Series A
Seed / Accelerator
Seed / Accelerator
Seed / Accelerator
Seed / Accelerator
Series B
Series B
PE Growth/Expansion
Series B
Seed / Accelerator
Seed / Accelerator
Series F
Debt
Seed / Accelerator
Seed / Accelerator
Seed / Accelerator
Series C
Debt
Series A

Series B
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WE

Financing Transaction List (January 2026)

Date
Jan-26
Jan-26
Jan-26
Jan-26
Jan-26
Jan-26
Jan-26
Jan-26
Jan-26
Jan-26
Jan-26
Jan-26
Jan-26
Jan-26
Jan-26
Jan-26
Jan-26
Jan-26
Jan-26
Jan-26
Jan-26
Jan-26
Jan-26

Jan-26

Target
Naoris Protocol
10 River
Governata
DepthFirst
NNEAT
CloudSEK
NetBird
Zepo Intelligence
Torq
Cyera
Tradelok
Babylon Labs
Crypto Quantique
Zepo Intelligence
Hush Security
Simbian
SurePath Al
Aira Security
Raven
Opti
Averlon
Fortyx Security
Mate

Huskeys

Source: Pitchbook, Momentum Cyber proprietary transaction database.

Company Type
Digital Channel Security
Network Security
Risk & Compliance
Application Security
Risk & Compliance
Risk & Compliance
Network Security
Risk & Compliance
Security Operations
Al Security
Risk & Compliance
Digital Channel Security
loT
Risk & Compliance
Al Security
Al Security
Al Security
Application Security
Application Security
Identity & Access Management
Risk & Compliance
Risk & Compliance
Security Operations

Application Security

Deal Amount
ND
$20.0
$4.0
$40.0
$0.9
$10.0
$10.0
$15.0
$140.0
$400.0
ND
$15.0
$1.7
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND

ND

Post Valuation
ND
ND
ND

$152.0
ND
ND
ND
ND
$1,200.0
$9,000.0
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND

ND

Funding Type
Later Stage VC
Series A
Seed / Accelerator
Series A
Early Stage VC
Series B
Series A
Seed / Accelerator
Series D
Series F
Later Stage VC
Early Stage VC
Later Stage VC
Seed / Accelerator
Seed / Accelerator
Seed / Accelerator
Seed / Accelerator
Seed / Accelerator
Seed / Accelerator
Seed / Accelerator
Seed / Accelerator
Seed / Accelerator
Seed / Accelerator

Seed / Accelerator
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Financing Transaction List (January 2026)

Jan-26

Jan-26

Jan-26

Jan-26

Jan-26

Jan-26

Jan-26

Jan-26

Jan-26

Jan-26

Jan-26

Jan-26

Jan-26

Jan-26

Jan-26

Jan-26

Jan-26

Jan-26

Jan-26

Jan-26

Jan-26

Jan-26

Jan-26

Jan-26

Source: Pitchbook, Momentum Cyber proprietary transaction database.

Target

Jazz
Backslash Security
CiaoDott
CloudFence
Fireblocks
Saito
Alias Robotics
Drata
ThreatBook

Vidoc Security Lab

Celare Quantum Communications

Dirigent
Drip7
Enactia
Fata Informatica
Hex Security
Hex Security
Tectonic
VISS
Emproof
CYSEC
DigitalXForce
ASC27

Moveris

Company Type
Data Security
Application Security
Al Security
Cloud Security
Digital Channel Security
Digital Channel Security
Endpoint Security
Risk & Compliance
Security Operations
Security Operations
Network Security
Al Security
Risk & Compliance
Risk & Compliance
Security Services
Application Security
Application Security
Digital Channel Security
Endpoint Security
Application Security
Cloud Security
Risk & Compliance
Security Services

Identity & Access Management

Deal Amount
ND
ND
ND
ND
ND
ND
$0.1
ND
ND
ND
ND
ND
ND
ND
ND
$0.1
ND
ND
ND
ND
ND
$5.0
ND

ND

Post Valuation
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND

$100.0
ND

ND

Funding Type
Seed / Accelerator
Early Stage VC
Early Stage VC
Early Stage VC
Later Stage VC
Later Stage VC
Seed / Accelerator
Later Stage VC
Later Stage VC
Seed / Accelerator
Seed / Accelerator
Early Stage VC
Later Stage VC
Later Stage VC
Later Stage VC
Seed / Accelerator
Early Stage VC
Early Stage VC
Seed / Accelerator
Later Stage VC
Later Stage VC
Early Stage VC
PE Growth/Expansion

Early Stage VC
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Legal Disclosures

This document is solely for information and discussion purposes, and itis intended for
institutional and sophisticated investors only. The information contained in this document is
not sufficient to serve as the basis of an investment decision. This document is based upon
sources believed to be reliable; however, we do not guarantee the sources’ accuracy. All
information provided in this document is provided without warranty of any kind. There can be no
assurance that the statements, estimates or forecasts (if any) will be achieved and actual
results may be materially different. This document does not constitute a solicitation of or an
offer to sell or issue securities of any kind. To learn more about the companies that are the
subject of this document, contact us at jake@momentumcyber.com.
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