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M&A Deals

6% below the TTM
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Firm Overview

Clients 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 Clients & CEOs and industry decision-makers.

Firm Highlights

cloud
Cyber Exit Savvy with Unrivaled Thought Unparalleled Access
Deep Expertise Selling Leadership in Cyber with Cyber Executives

to Strategics & PE Through Leading Research & Board Members

Strategic Advisory Services

Private Equity,
Growth, and Debt
Financing

Mergers & Board & Special
Acquisitions Situation Advisory

By The Numbers...

2014 27 24

Founded Years In Cyber Team Members

69 $26B $385M

Cybersecurity Cybersecurity Average Cybersecurity
Transactions Deal Value Deal Value

500+ $300B+ 4,250+

Total M&A Total Transaction Deal Cyber Companies
Deals Value Tracked

41,000+ 36,000+ 5,000+

Extensive Cyber Executives, Boards, & VC & PE
Network CISOs Investors




Why Momentum Cyber?

Domain Expertise

Exclusive focus on Cybersecurity with
unmatched market insight

65+ Cybersecurity deals spanning sell-
side M&A, buy-side work for multinational
companies, and capital raises across VC,
PE Growth, and Credit Funds

Trusted advisor with decades of
experience and senior-level engagement
across the cybersecurity industry’s leaders
and investors

Unrivalled Access

35,000+ global strategic and investor
relationships across Cybersecurity

Access to MC's General Counsel and
wealth managers to assist with favorable
tax structuring post close and legal advice
throughout the process

Deep relationships with industry leaders
and operators across various sectors with
multiple exits and strategic initiatives
executed

Unconflicted Advice

True Advisory Model

Strategic advice fully aligned with the
client’s vision & goals

Trusted Partnership

A holistic advisory approach supporting
clients throughout their strategic journey
from capital formation to exit planning &
execution

Navigating Inflection Points
Helping clients navigate pivotal strategic
decisions with clarity and confidence

‘omen’rum

CYBER

Precise Execution

Speed & Precision
Rapidly distills data into compelling
positioning for investors

Operational Efficiency
Investors / buyers to reduce burden on
leadership and minimize business
disruption

Process Flexibility

Simultaneously execute multiple strategic
paths to drive a competitive process that
will increase probability of the desired
outcome




Experienced Dealmakers & Operators...

TEELL
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J. Eric McAlpine Vilyam Yegikyan Ashley Thomas Jake Pollock Eamon M. Keenan Kevin A. Taylor Esteban Bejarano

Founder & CEO | Managing Partner Director | Chief of Staff Partner | General Counsel Director | Research Senior Associate | Deal Execution Senior Analyst | Deal Execution Analyst | Deal Execution

Coralie R. McAlpine
Associate | Events & Marketing

Al

Alexandra Boyles Mark R. Carney Lawrence M. Chu Michael E. Crean David J. Cummings Trey Ford Eric M. Foster
Strategic Partner | Transaction Planning Strategic Partner | Offensive Security Strategic Partner | Legal Strategic Partner | Security Services ~ Strategic Partner | IT Service Providers Strategic Partner | Public Policy Strategic Partner | Al Security & MDR

Chris Gerritz
Strategic Partner | EDR

Chris Hughes TK Kessler Chad Kreimendahl Greg C. Martin Vivek Menon Raffael Marty Srikanth Parepally
Strategic Partner | Research Strategic Partner | Sales & GTM Strategic Partner | GRC Strategic Partner | Application Security Chief Data Officer & CISO Strategic Partner | Cyber Executive  Strategic Partner | Offensive/Al Security

Larry Whiteside Jr.
Strategic Partner | C-Suite



...With A Tremendous Advisory Track Record in Cybersecurity

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

$250M Series B
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CYBER«.<, Momentum’s Proprietary Data Platform

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

Unrivaled Industry Network Proprietary Industry Content

Cybersecurity Almanac

2025 Cybersecurity Report

Cyber Strategic & :
Companies Investor
Tracked Contacts P -
: Monthly, Quarterly, Mid- CYBERscape 4.0
Transaction Database Year, & Annual Reports (1,000+ Companies)
What’s a World-Class
Cybersecurity Team Worth?

Uhdisclosed M&A_ Financi{)g Cybersecurity Cybersecurity Yeal.’s R " i n
Valuations Transactions Transactions Buyers Investors Tracking ougMerrtt  ErcFoster  GregGenung  Creighton Hicks

Exposure & Impact

Emails Sent

Transactions

Pages of Content Created

Public Speaking & Keynotes

M"’“e"“"“ A AVIATRIX TENEX. Al @ snowrir

A Look Ahead on the
Future of Cybersecurity

Webinar

January 2026

Momentum

Podcasts & Webinars



Award Winning Advice

Award Winning Advice

@ MEDIA SC Media Awards

w ' O\ LAO Americas M&A Atlas Award

Global InfoSec Awards

CYBER DEFENSE
AWARDS

@

Cyber Defense InfoSec Awards

{7t Thomson Reuters BUSINESS

Major Media Coverage

WS =3
Bloomberg m

ventarenest m

INVESTOR'S
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July 2026 Strategic Deal Flow

M&A Activity
There were 31 M&A transactions announced in July 2026; an 18% decrease YoY
The month included $1.3B in total disclosed deal value from 4 disclosed deals

The most active sectors across M&A were Security Services (10 deals), Identity & Access
Management (4 deals), and Risk & Compliance (4 deals)

Notable M&A

July 2026 QASIS Lan XM Cyber n PERMISO
Acquired by Acquired by Acquired by Acquired by

CYERA Bridgepoint \GROWDSTRIKE okta
07/07, $1.0B 07/27, ND 07/16, ND 07/30, $200M

Financing Activity
There were 62 Financing transactions completed in July 2026; a 24% decrease YoY
The month included $2.5B in total capital deployed, with a median deal size of $13M

The most active sectors across Financing were Al Security (16 Deals), Security Operations
(9 deals), and Risk & Compliance (7 deals)

Notable Financing

July 2026 KEVFACTOR THREATLOCKER glow SN2O
Financed by Financed by Financed by Financed by
= SUMMT ELEPHANT ) e
07/07, $1.0B 07/29, $190M 07/22, $180M 07/20, $100M

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

By The Numbers...

Security

Services

Al Security Security

Operations

B # of Deals

$3,204
296

Early Stage & Series A
Median Size  $8.0M

4 3
Risk & Network Digital Channel

Compliance Security Security

Risk & Digital Channel Security

Compliance Security Services

Total Amount Raised ($M)
$3,362

$1,577
26 86

Series B Series C+

$27.5M $100.0M




M&A Deal Spotlight

Select, transformative M&A transactions from July 2026

-

Sector

Extends Qualcomm’s telecom

Financing Deal Spotlight

Select, transformative Financing transactions from July 2026

Lead
Investor(s)

Investment

($M)

Sector

Impact

Accelerates Keyfactor's trust

cybersecurity business with \dentity & infrastructure platform to secure
07/01 ” sam Qualcomm $100 loT SAM's network protection 07/07 KEYFACTOR ggm > MMIT $1,000 Access machine identFi)ties across the Al
soamless nowwork platform to secure connected Management i
devices and post-quantum enterprise
Extends Cyera’s data security Gg%ROE}\E/ISTSZEH Advances Neo's agentic software
% . platform with Oasis’ non-human ! control platform to secure and
07/07 QASIS g CYERA $1,000 Al Security identity controls to secure what 07/20 QNQO //) Bessemer $100 Al Security govern enterprise Al agents at
Al agents can see and do % Yenture scale
Extends BarracudaONE with Advances Glow's prevention-first
. Evo's MSP-focused IAM and . endpoint security platform to
07/07 eVO lear’r’acuda ND |d:/|ntlty & Access PAM capabilities to deliver 07/22 gIOW SEQUOIA Iz $180 ESndpo.ltnt protect employee devices
@ Barracuda company anagement complete identity resilience SelIgy against Al-driven threats and
through one platform autonomous agents
Extends CrowdStrike’s Falcon Scales Sour's IP intell
Exposure Management platform INSICITT S it lca {es purs i:te |genceb
Risk & A NTD ecurity platform to combat rising abuse
ROWDSTRIKE !
07/16 XM Cyber \\Q ND Com |iance Wlth A Cyber s ,att,a,Ck path 07/28 9'6 Spur PLARTNJERS $200 Operat]ons from VPNS, residential proxies,
2 technology to prioritize : ;
exploitable risk bots, and Al-driven infrastructure
Positions Lansweeper for global Scales ThreatLocker's Zero Trust
expansion under Bridgepoint, S platform to strengthen Al
07/27 lansweeper Bridgepoint ND Network Security with investment in Al, 07/29 TtHrRzaTLocker ELEPHANT $190 o i y security, accelerate product
cybersecurity capabilities, and perations innovation, and expand
selective M&A internationally
E)Ftends O.ktaj 3 [Eleiiyy pla.tfo'rm Scales Onyx's Al control layer to
Identity & Access with Permiso’s [TDR capabilities //) B govern enterprise agents
07/30 PERMISO kt 200 to protect human, machine, and 07/29 % sssemer $113 Al Securit '
o oKa s P ONYX 7%= y

Management

agentic identities across multi-
cloud environments

enforce safeguards, and detect
risky behavior in real time

Source: Pitchbook, 451 Research, Momentum Cyber proprietary transaction database, Press Releases.
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Annual Cybersecurity M&A Deal Value and Count

In July, Cybersecurity M&A kept pace with the record-breaking momentum we saw through the first six months of the year

= July 2026 in Review: July 2026 saw Yearly Cybersecurity M&A Activity ($B)

$1.3B spent across 31 transactions,
highlighted by key strategic deals by — CcoviD Post-COVID / ZIRP Market Consolidation + Al ———»

446

the largest public cyber companies and
additional acquisitions by some of the
top VC-backed cyber companies. Deal
count was down 18% compared to July
'25, while deal value was up YoY when $100
adjusted for Palo Alto Networks'
acquisition of CyberArk

$120

$80

= Strong Month: July 2026 saw 31
transactions, just under the TTM
median. With the record-setting activity
from H1 '26, the annualized deal flow is $40 $31.9
the highest we have ever tracked, with $20.6
446 deals projected to close in 2026. $20
Cyera made a splash with the second
$1B+ deal of the year, acquiring Oasis

0
for $1B 3

$60 $51.5

$48.0

$25.9
$18.6

2019 2020 2021 2022 2023 2024 2025 2026 Ann.

’ M; Source: Pitchbook, 451 Research, Momentum Cyber proprietary transaction database. As of 07/30/2026.



Cybersecurity M&A Activity Exceeds Pre-COVID Levels

Q2 2026 saw the highest number of M&A deals ever — 110 deals in one quarter

Quarterly Cybersecurity M&A Activity ($B)

109 109

M&A Deal Val B) — Number of Deal
B M&A Deal Value ($B) umber of Deals 103 94 110

79
$44.2

46
$34.7

48

39

$25.5
$19.9 $19. 9 $20.9

$13.2 $12.8 $12.3 $13.7
$8.4 $8.8 598 8.0
$4 3 $6 1 $70 ., g $6.5
$3 ’ I I $1.3 I I $3.1 $2.7 g1.8 $3.6 $2.6
I H = I I | H
Q1 Q1 Q Q1 Q Q1 Q

Q4 4 4 Q1 Q4 Q3 Q4 Q1 4 Q1 Q2 Q3 Q4 Q1 Q2
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 2026 2026

M&A Value YoY Growth (%)

64% 45% 98% 47% 34% (64%) (67%) (28%) 126% 999% 300% 320% (36%) 5% (44%) (68%) (55%) (85%) 272% (66%) (69%) 303% (81%) 75% 999% (71%) 532% 186% (93%) 82%
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% 5% (3%)

’ M ; Source: Pitchbook, 451 Research, Momentum Cyber proprietary transaction database. As of 07/30/2026.
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Monthly Cybersecurity M&A Deal Value and Count

July witnessed 31 M&A deals, only 4 of which had a disclosed deal value

» Deal Count: July recorded 31 M&A
deals, in line with the TTM median
monthly total of 33

» Market Timing Shift: Industry $25,388
conversations suggest that software &
Saa$ cybersecurity companies
originally targeting Q4 25 or Q1 '26
processes have pushed timelines to

38

Monthly Cybersecurity M&A Activity LTM ($M)

TTM Median Monthly
Deal Count: 33

40

2N\

39 39

H2 26 to allow investor worries
around Al-related disruptions to
settle. Some Al Security companies
are now mature enough to trade, so
expect increased M&A deal flow in
the coming months

33 32

23

$5,121

= Services in Focus: Cyber Services
have stayed in the driver’s seat in
M&A, particularly among PE

sponsors, as verticalized cyber $1,336 ¢1,221

$8,759

< AN
~ &/ \.

$4,855
TTM Median Monthly
Deal Value: $1.3B

$1,390 $1,012

services assets appeared more -

frequently in deal conversations $252

Nov-25

Jul-25  Aug-25 Sep-25  Oct-25

’ M ; Source: Pitchbook, 451 Research, Momentum Cyber proprietary transaction database. As of 07/30/2026.

$157

Mar-26

Feb-26

Dec-25 Jan-26 Apr-26 May-26 Jun-26  Jul-26

16



Cybersecurity M&A Transactions Based on Company Segment

Al Security is projected to see a 500%+ increase in M&A activity in 2026 as Al startups finally begin to trade

*=  Through the first 6 months of 2026,
buyers prioritized proven
operational categories, with
Security Services generating the
highest count and a consistent mix
across Risk & Compliance, Al
Security, and IAM

* The buying window for Al-native
cybersecurity companies has
opened, with 29 such deals in the
first six months of the year. Al
Security has emerged as a priority
for buyers, with early deal activity
accelerating and already driving the
second highest aggregate
transaction value in 2026 YTD

Al Security Has Had 30 M&A Deals This Year — The Segment Only Had 10 All of Last Year

@ LOOKING P..C,,).,lr,N.l

10
?Vdo . XM Cyber Lansweeper Safon .
& Barracuda compar 0 e ouse
) -
4 4 4 Fast. an3[e. secure ‘ root "’ gmgnm
Security Services Identity & Access Risk & Compliance Network Security Digital Channel Application Security loT
Management Security
2026 YTD ($M)
DRAGCS
$4,439
QASIS
$2,661
iC CONSULT n i L]
6925 PERMISO 5 seraphlc KOI Phosphorus® IrlUSRIS'C S E\,CO l It
$719 $625 $400
] $280 $157 $117 $100
- ] | [ | — N —
Network Al Security Security Identity &  Digital Channel Endpoint loT Risk & Security Application
Security Services Access Security Security Compliance Operations Security
Management

’ M: Source: Pitchbook, 451 Research, Momentum Cyber proprietary transaction database. As of 07/30/2026.
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Large Cybersecurity M&A Matches Last Year’'s Pace in 2026

We have witnessed 22 disclosed M&A deals worth more than $100M in 2026, tracking in line with the new normal post-2021

M

Large cybersecurity M&A has
normalized below the capital event of
2021, with activity tracking right
around recent years

2026 has seen 22 deals worth
>$100M in total EV, including
acquisitions from Accenture, Akamai,
Cisco, CrowdStrike, Palo Alto, Torq,
and more

We expect more mega-deals through
year-end, with public strategics,
scaled VC-backed platforms, and
frontier Al labs becoming increasingly
active as model security, data control,
identity, and Al infrastructure
protection become more highly
prioritized

All that to say, only 1 in 6 M&A deals
disclose the EV paid

Source: Pitchbook, 451 Research, Momentum Cyber proprietary transaction database.
Note: Only includes deals with publicly disclosed enterprise values. As of 07/30/2026.

Large Cybersecurity Transactions (2019 — 2026 YTD)

Cybersecurity M&A Transactions >$100M EV

60
35 35 I 36

2019 2020 2021 2022

Cybersecurity M&A Transactions >$500M EV

28
12 12 l 18
2019 2020 2021 2022

Cybersecurity M&A Transactions >$1B EV

15
11
« = 01 B
2019 2020 2021 2022

27

2023

10

2023

2023

32

2024

2024

38

2025

13

2025

2025

AllTrue. ai + Astrix
J(ic consuLT IrnusRisi«
.
Jit KOl

Layer Phosphorus"

ryft % seraphic

22

2026 YTD

sgnl l||||l
2

2026 YTD

DRAGOS

QASIS
1

2026 YTD
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Annual Cybersecurity Financing Deal Value and Count

July recorded the second highest monthly capital deployment of 2026

= July 2026 in Review: July 2026 witnessed Yearly Cybersecurity Financing Activity ($B)
$2.5B raised across 62 transactions,
highlighted by deals from companies like ~— covip Post-COVID / ZIRP Market Consolidation + Al —»
Keyfactor, ThreatLocker, Glow, Neo

Security, and others. Deal value was up

° ; o 1,106
138%, while deal count was down 24% YoY $35 1,065

= Deal Sizes Normalize as Capital Broadens: ¢3q
Median cybersecurity financing size declined
to $13M in July ‘26, down from $15M in
2025, reflecting a more balanced mix of $25
early- and mid-stage investments $21.2 $20.7

$20 $17.5
= Large Private Equity Deals: Private Equity $13.6
may be making a comeback in the financing $15 $12.8 :

780

space, with one deal that accounted for $11.2 $11.1

around 40% of all financing capital $10
deployed this month — Keyfactor's $1B raise
led by Summit Partners. Moreover, Insight $5

Partners led a $200M raise for SPUR. This is
something we are keeping our eye on in the

second half of 2026 $0

2019 2020 2021 2022 2023 2024 2025 2026 Ann.

’ M ; Source: Pitchbook, Momentum Cyber proprietary transaction database. As of 07/30/2026. 20



Cybersecurity Funding Exceeds Pre-COVID Levels

Q2 25 saw the highest amount of capital deployed since 2021

Quarterly Cybersecurity Financing Activity ($B)

B Capital Deployed ($B) — Number of Deals 350
329
$11.0
298
278 276 $9.0
237 $8.1 230
6.9 227 218 211
200 202 s 213 208 0 499 $6.4 215
177 179 187 $5.6 $5.7 83
174 $5.0 185 200
168
$3.9 3.7 $3.7 $4.0 $4.0 $4.0
$3.2 $3.2 $3.2 $3.1 $3.7 $3.7 $35 3.2 $3.0 $3.5

2.7 $2.6 $2.6 $2.6 $2.7 $2.6

I I I 1 I I I I 1 I I I I I I
Q4 Q1 Q4 Q1 Q4 Q1 Q4 Q1 Qs a1 Q4 Q1 Q3 Qo4 Q1

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 2026 2026

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% 41% (62%)
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%) (5%) (23%)

’ M ; Source: Pitchbook, 451 Research, Momentum Cyber proprietary transaction database. As of 07/30/2026.
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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 trouble raising

= July Count On Par Versus Recent
Medians: July 2026 recorded 62
financing transactions which is just
below the TTM median of 70 deals.
However, the month totaled $2.5B in
capital deployed, which tracks above
the TTM median of $1.5B, showing a
slight acceleration in the cybersecurity
financing environment

= Capital Concentrated in a Handful of
Large Rounds: A meaningful portion
of July’s $2.5B was driven by several
large raises, including Keyfactor's $1B
PE Growth raise, ThreatLocker's
$190M Series F, and Glow’s $180M
Series A. These deals are more in line
with the recent trend of sizable mid-
stage funding rounds in the current
environment

’ M ; Source: Pitchbook, Momentum Cyber proprietary transaction database. As of 07/30/2026.

Monthly Cybersecurity Financing Activity LTM ($M)

82 81 TTM Median Monthly

Deal Count: 70

75  $3,457 77
74
57 72

= \/

794 \ 62

53 $2,537
42
$1,833 $1,886
$1,481 $1,503
_3.1.2.____ .
$1,064 TTM Median Monthly
Deal Value: $1.5B
$626
$348 $365
$179
= i
Jul-25  Aug-25 Sep-25 Oct-25 Nov-25 Dec25 Jan-26 Feb-26 Mar-26 Apr-26 May-26 Jun-26 Jul-26

22



Cybersecurity VC Transactions By Segment

July 2026 saw the second most capital deployment this year, led by IAM and Al Security companies raising capital

= Al Security Continues to Command Al Security Led the Month in Deal Count
Capital: July 2026 financing activity
reinforced investor conviction in Al-driven ONYX
security platforms, with 16 Al Security
companies raising new rounds and Ziy SDUI’

I ) RISK LEDGER / i Jryx

moving out of stealth as enterprises [ #/ Valarian 0 KEYFACTOR
prioritize securing Al-enabled and cloud- 7 7 6

native environments . S

* ldentity & Access Management

Remains a Core Funding Categ ory: IAM Al Security Security Operations Risk & Compliance Digital Channel Security Security Services Identity & Access
remained one of the most active financing Management
segments this month, reflecting sustained

investor demand for platforms addressing ‘ 2026 YTD ($M) ‘

workforce identity, machine identity, {2 CYERA

privileged access, and the expanding $3,323

access control challenges created by NHI

KEYFACTOR

= Divergent Capital and Volume
$1:478 wouttake THREATLOCKER 1% Asteliq

Dynamics Persist: July activity highlights

' ! / $977 DREAM o
a continued split between capital- $926  ¢789  g746 ocloudsmith Upwind ypapicL  Juzz gy
intensive Al platforms and high-velocity I I $504 $370 $359 $325 $252 s

. . . 12
Risk & Compllange / 1AM formation, a ‘ l . B N o . —
dyna‘mlcfchat deflned mUCh Of 2025 and IS Al Security Identity & Digital Security Risk & Endpoint Network Application Cloud Security Security = Data Security loT
carrying into 2026 Access Channel Operations Compliance Security Security Security Services

Management  Security

’ M: Source: Pitchbook, Momentum Cyber proprietary transaction database. As of 07/30/2026. 23
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The trust is there because
they have the record. They
have the connections
because the relationships
that drove the success of
their first or second startup
are only going to be an
accelerant to their third

- Eric McAlpine, Founder &
&
*Y CEO, Momentum Cyber

omentum

CYBER

Jul-26

glow

Led by

Series A | $180M

Mar-26

Led by

-

CROSSPOINT _ o0
CAPITAL ®
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Cyber Investors Are Concentrating Their Bets On Proven Founders

Massive Rounds ($100M+) vs.
All Series A & B Since Dec-2025

Series A and B

$100M+ Cyber Rounds

B Other Series A & B Raises

Series A and B

$100M+ Cyber Rounds

B Other Series A & B Raises

July 20th, 2026

WSJ

“ The trust is there because they have the record. They

have the connections because the relationships that
drove the success of their first or second startup are
only going to be an accelerant to their third 17

- Eric McAlpine, Founder & CEO, Momentum Cyber

[ R 4g Source: Pitchbook, 451 Research, Momentum Cyber proprietary transaction database.
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Deal Date

Jul-26

Jul-26

Jun-26

Jun-26

Mar-26

Mar-26

Mar-26

Mar-26

Mar-26

Jan-26

Dec-25

Dec-25

Deal Amount

($M)

$180

$100

$100

$100

$250

$120

$190

$125

$125

$250

$700

$131

Deal Type

Series A

Series A

Series B

Early Stage

Series B

Series B

Series A

Series A

Series B

Series B

Series B

Series A

Post-Val

($M)

$1,200

ND

$1,000

$554

$1,000

ND

ND

$385

$725

ND

$3,000

ND

Founded

2025

2025

2024

2025

2024

2022

2025

2024

2023

2022

2009

2023

Sector

Endpoint
Security

Al Security

Security
Services

Endpoint
Security

Al Security

Al Security

Al Security

Al Security

Al Security

Cloud
Security

1AM

Al Security
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cYERA Capital Raises & Capital Deployed Timeline

Total capital raised Post-money valuation Valuation growth since Acquisitions since Oct-
across 8 rounds at Series G (Jun-26) the Aug-21 seed round 24 | ~$1.3B+ disclosed

Valuation Trajectory, Founding to Series G

$12.0B
$9.0B Jun-26
1 Two-thirds of all capital raised came in 13 months .
Series E through G brought in $1.54B of the $2.31B total between Jun- $6.0B Jan-26
25 and Jun-26, while 6 acquisitions closed in parallel
$3 OB Jun-25
$1 '53 Nov-24
$500M Apr-24
$118M
$19M Jun-23
Jan-22
Aug-21
Mar-21 Oct-24 Onward:
Six Acquisitions in 22 Months, Closing Product Gaps Across The Data Security Stack
Oct-24 Jun-25 Jun-25 Apr-26 May-26 Jul-26
. = .
Trail &3 Shape XS4 Otterize ryft Genie QAS I s
Security S5
Undisclosed | Data Security Undisclosed | Not Cyber Undisclosed | Data Security $130M | Al Security Undisclosed | Endpoint $1,000M | Al Security

[ - Source: Pitchbook, 451 Research, Momentum Cyber proprietary transaction database.
‘ Note: Timeline not to scale.
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22 CcYERA M&A Transaction List

Which companies has cybersecurity’s most capitalized company been acquiring?

Date Target Company Sector Company Sub-Sector Employees EV ($M)
. Discovery &
Jul-26 g As I s Al Security Observablity 178 $1,000
. d ° . . . .
May-26 ’ Genle Endpoint Security Endpoint Prevention 5 ND
. Data Security &
Apr-26 B ryft Al Security po e 22 $130
r:"'\ - . o .
Jun-25 @ Ottenze Data Security Data Centric Security 9 ND
Jun-25 Not Cybersecurity Not Cybersecurity 12 ND
Data Security DLP 23 $162

Oct-24 a Trail Security

M ; Source: Pitchbook, 451 Research, Momentum Cyber proprietary transaction database.
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High Growth Cyber Has Outpaced the S&P and the Nasdaq

High-growth public Cybersecurity companies trade at 6.8x EV / '26 Revenue and have outperformed major indices since 2020

Metric Al Nl o Cybersecurity vs. Broader Indices: Stock Prices
Growth Growth Growth
—High Growth Cyber Medium Growth Cyber Low Growth Cyber

Revenue Multiple —>S&P 500 Nanaq 100
B ™ Tiomenc e 20 VI Peomorce
(o]
q High Growth Cyber 277% (11%)
EBITDA Multiple 34.3x 19.2x 11.8x 13.5x Nasdagq 100 207% 8%
400%  S&P 500 125% 7%
Med Growth Cyber 163% 38%
Ro40 39% 27% 37% 37% ron Low Growth Cyber
50%
Revenue Growth 22% 1% 6% 10% 300%
277%
EBITDA Margin 20% 15% 35% 27% 250%
207%
Gross Margin 78% 77% 83% 80% 200% :
150% 163%
(o}
O, O, o) 0
R&D Spend 29% 21% 17% 22% 125%
100%
S&M Spend 50% 34% 25% 35% f N W
50% K
Rev / Employee
99K
K $374K $458K $399K $3 0% _/'l
Jan-20 Jan-21 Jan-22 Jan-23 Jan-24 Jan-25 Jan-26
Market Cap ($M)  $14,801 $4,669 $3,477 $6,349 (50%)

’ M: Source: Pitchbook, Company Filings, as of 07/30/2026. 30



Valuation Divide Retlects Efficiency and Growth Quality

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

27%

O,
BB 2% 0
| | | | ]

2B, ~pnetskope £% rubrik  \GROWDSTRIKE

nnnnnnnnnn S sentineione 4 SailPoint

2025A - 2026E Revenue Growth

16% 16%

13% o
I I I 11% 11% 10% -

“Teloss  N\varonis % paloalte FrRminer Coanyte </ riskified  Okta

. High-Growth . Medium-Growth . Low-Growth

8% 8% 8% 5
T 6% 6% g

O,
| i I i -
B v -
Gen @oudys Otenable “radware &'c Nitek ® i F-secure  Qonespan  RAPIDF)

35.0x
30.6x

9.0x
6.8x  64x 5oy

4.7x

nnnnnnnnnn

NGROWDSTRIKE %% rubrik M\ SqilPoint  @&>zscaler ¥ netskope & Sentinelone

2026 EV / Revenue

22.8x
14.5x

6.8x 6.2x

I I 1.5x  1.4x 1.2x
| | [

“%paloalte FzATINET  OKEQ  W\varonis  arTelos Coanyte </ riskified

6.5x  6.0x 4. 4.7x 7 4
4.8x 8x 3.7x 3.4x 3.4x 25x 23x 1.4
g X

@& @oudys  Gensexronr Gen  (awme  Mitek Otenable [ Fsecure “radware O onespan RAPIDF)

’ M; Source: Pitchbook, Company Filings, as of 07/30/2026.
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High-Growth Cyber Also Trades at Higher EBITDA Multiples

2026 EV / EBITDA High-Growth ] Medium-Growth [} Low-Growth
71.2x
45.0x
39.7x
34.3x
24.2x 24.4x
18.1x 17.1x
13.9x 11.8x 13.7x 13.3x 13.1x 11.8x 111
9.0x I I ¥ 98x 88x 72x g5y
NM NM NM NM II NM IIIII
[ H I 0 =
Ssentineione M SailPoint  €G>zscaler \GROWDSTRIKE o8, % rubrik A netskope 2 paloalte FzzRTinEr  OKEQ Telos </ riskified Coanyte  \varonis “radware Otenable @ Qualys  itek  &"cw Gen Frsecure  Qonespan  RAPIDF)
2026E Ro40
57%
o ° 53%
51% 49% 489%
47% ° 45% 47% 47%
39% 37% 39% 37% st
°©  33%
30% 2700 °  32%
O,
. v 2% 24y 22%
21% 20% °  20%
I I I I I I
\GROWDSTRIKE 4. Gozscaler  MSailPoint S setineione  £75 rubrik AP netskope FoATINET - % paloalte  oktal Telos Coanyte  N\varonis +/ riskified Gen @ ouays Akamai & cHeckpoinT & frsecure  Mflitek Oonespan  Otenable “Fradware RAPIDF)

[ '\/‘g Source: Pitchbook, Company Filings, as of 07/30/2026. 32



Growth Still Key Indicator of Valuation

Revenue growth to EV / Rev has an R? score of 31%, telling us that more goes into valuation than just growth

40x

35x

30x

25x

20x

15x

10x

5x

Ox

Growth vs. EV / '26 Rev

CLOUDFLARE’'
o
“GROWDSTRIKE
o
#» paloalto
° p o
R2 = 31%
F::RTINET
o .
......... % rubrik
Sensansons OKEQ oo™ 4 sailPoint _
> 5> zscaler
@. “Fradware @ 'r@buqus o (0] (o) Arhetek
FF_Sf,f,”;“‘. 0 ..~ Gen N\ varonis o o netskope
°OneSpan. ..'.‘..' (o) Otenable 2 sentinelone
Q.. Witek © Cognyte ° < Telos
@y apn </ nskified ©
0% 5% 10% 15% 20% 259,

“ V‘ . Source: Pitchbook, Company Filings, as of 07/30/2026.
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o
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...... > Zscaler
& netskope © S sentneione .+*" ° Q% Ot i@
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...... [a F-Secure Flikamai
o radware.. .... < Telos .. anable o Frs C Gen
____ RAPIDR) espan
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High-Growth Cybersecurity Public Comps

Scaled leaders command premium multiples

EBITDA

One-Year Stock

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

High-Growth

\GROWDSTRIKE 30.6x NM 22% 29% 51% 78% $5,848
35.0x NM 27% 22% 49% 76% $2,726
> zscaler 6.4x 24.2x 21% 27% 47% 80% $3,603
£3% rubrik 9.0x NM 23% (1%) 21% 81% $1,569
4 SqilPoint 6.8x 34.3x 19% 20% 39% 78% $1,274
< sentinelOne 4.7x 45.0x 20% 1% 30% 78% $1,200
&% netskope 5.2x NM 23% (6%) 17% 78% $864

$1,569

’ M ; Source: Pitchbook, Company Filings, as of 07/30/2026.

$1,708

$600

$959

($18)

$252

$127

($51)

56%

32%

(48%)

(20%)

(27%)

(2%)

NM

(11%)

$178,965

$95,329

$23,188

$14,198

$8,627

$5,692

$4,474

$14,198

$47,211
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Medium-Growth Cybersecurity Public Comps

Solid operators trading at mid-range multiples

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

One-Year Stock
Company

% paloalto’ 22.8x 71.2x 13% 32% 45% 77% $11,180 $3,582 65% $254,992
F::RTINET 14.5x 39.7x 1% 36% 48% 81% $7,519 $2,740 43% $108,684
okta 6.8x 24.4x 9% 28% 37% 82% $3,169 $887 38% $21,618
N\ varonis 6.2x NM 16% 8% 24% 80% $719 $57 (18%) $4,487
Cognyte 1.4x 9.0x 1% 15% 26% 73% $444 $67 (2%) $605
«/ riskified 1.2x 11.8x 10% 1% 20% 52% $375 $39 3% $466
«rTelos 1.5x 13.9x 16% 1% 27% 39% $190 $21 68% $288

$55,877

’ M ; Source: Pitchbook, Company Filings, as of 07/30/2026.



Low-Growth Cybersecurity Public Comps

Mature profiles with discounted valuations

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

One-Year Stock
Company
Low-Growth
Gen 4.8x 9.8x 8% 49% 57% 83% $5,091 $2,494 (9%) $24,397
® 6.5x 18.1x 4% 36% 39% 84% $3,187 $1,137 35% $20,602
Girarmai 4.7x 11.1x 5% 42% 47% 73% $4,399 $1,860 41% $20,553
& ceck point 4.8x 11.8x 6% 41% 47% 88% $2,889 $1,188 (37%) $13,956
® Qualys 6.0x 13.3x 8% 45% 53% 84% $718 $326 (1%) $4,340
Otenable 3.4x 13.7x 8% 25% 32% 82% $1,065 $263 (5%) $3,598
RAPIDI) 1.1x 5.7x 1% 19% 20% 74% $866 $163 (57%) $922
“#*radware 2.5x 17.1x 7% 14% 22% 82% $322 $46 (0%) $792
Nutek 3.7x 13.1x 6% 28% 34% 84% $195 $56 81% $730
O Onespan 2.2x 7.2x 2% 31% 33% 74% $245 $75 2% $542
[? F-secure 3.1x 8.8x 3% 35% 37% 84% $175 $61 10% $535

Median

’ M ; Source: Pitchbook, Company Filings, as of 07/30/2026.
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Market Intelligence

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%

YoY M&A deal
value growth

22%

YoY M&A deal
volume growth

400 165

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

Momentum
RESEARCH

$96B

Total disclosed

M&A deal
value

109

Q2 M&A
transactions (highest
ever)

o siliconANGLE

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

Market Intelligence By The Numbers...

Cybersecurity Mid-Year Market Review 219 126 $9.1B

M&A M&A deals completed Total disclosed
transactions by Strategics M&A deal value

Cybersecurity Mid-Year

82 93  88%

H1 2026 Cybersecurity M&A and

Capital Markets Report S A\ Cyber Services M&A deals % Of M&A capital
Ao A o Contae s 1 oty RS T ) M&A transactions  completed by PEs  deployed by Strategics

Large Deals Wait in the Wings

June 2026

Momentum
CYBER

29 129 19

Al Security M&A Saa$ Security M&A # of $100M+
transactions transactions M&A deals
Cybersecurity M&A broke records in H1 2026, with 219

transactions putting the year on pace for 438 deals — the highest count
Momentum Cyber has ever tracked. June capped the half as the
strongest month of the year, highlighted by Accenture's $4.175B 383 79 41
acquisition of Dragos, NetRise, and runZero, the first $1B+ deal of 2026.
With Al Security now driving 40% of financing value and maturing into an Financing rounds Al Security Capital raises
M&A reality, we expect more mega-deals from public strategics and in HT 2026 financings > $50M

scaled platforms through year-end.



https://momentumcyber.com/cybersecurity-mid-year-market-review-h1-2026/

Market Intelligence

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...

1,562 cybersecurity companies

1,000 unique cybersecurity companies
12 core, thoughtfully curated 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/

Market Intelligence

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.

By The Numbers...

457

Disclosed deals
>$10M since 2019

82

Of the Top 100
were Strategic
deals

59

Of the Top 100 were
public acquirers

$384M $3.7M

Median deal Median deal value
value per employee

13 S

Of the Top 100 Of the Top 100
were PE platform were PE-backed
deals deals

nnnnnnnn

4% paloalto
21 P

\GROWDSTRIKE
Median employee
count

Had the most deals
with 8 & 7 respectively
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https://momentumcyber.com/a-world-class-cybersecurity-team-worth/

Market Intelligence

Al Security Capital Markets Report

Al Security Capital
Markets Report

An Analysis of Financing
Acceleration and Premium Valuations

March 2026

Momentum
CYBER

Al cybersecurity capital markets are a financing-led, late-
stage—driven ecosystem where capital concentration and platform scale
dictate outcomes. Over $15B has flowed into the sector, with investors
clustering around a small set of Al-native leaders that command
premium 15-20x+ revenue multiples. The findings highlight a market still
in build mode, where governance, identity, and emerging model-layer
security define the next wave of consolidation and value creation.

By The Numbers...

$15B+ $1B 144

Total disclosed Most capital Al Security
capital deployed deployed one quarter financings
across Al Security  (Q3 24 & Q2 '25) completed in 2025

330 $3.4B 44

Early-Stage financings ~ Series C+ capital ~ Series C+ transactions
completed since 2022 deployed since 2022 since 2022

$1.5B 15-20x+ 2022

Median Series C+ Al Security EV / Rev Median founding

: . year for companies in
valuation multiple range the AIxCYBERscape
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https://momentumcyber.com/the-capital-markets-of-ai-in-cybersecurity/

Market Intelligence

Cybersecurity Services Market Update

Cybersecurity Services
Market Update

An Analysis of the Current
Cyber Services M&A Market

June 2026

Momenfum
( YBER

Cybersecurity Services capital markets are an M&A and
human ecosystem where fragmentation, recurring revenue, and Al-
driven complexity are accelerating consolidation. Services reached a
record 45 M&A deals in Q1 2026, with activity projected to reach 170
deals for the year as PE-backed roll-ups and strategic buyers target
consulting, MSSP, and advanced MDR platforms. The findings highlight
a durable market where Al is not replacing services but increasing
demand for expert-led defense.

By The Numbers...
45 15% 52%

Cyber Services deals ~ 7-year deal count Of Cyber Services
in Q1 26 (most ever) CAGR deals completed by PE

170 2:1 174

Projected 2026 Enterprise spend on  Security Consulting
Cyber Services deals  Services vs. Product deals since 2024

105% 48% 39%

Projected YoY M&A North American Cyber Services share
growth for Advanced share of global of Total Cyber M&A
MSS & MDR firms ~ Cyber Services M&A in 2026

14
Cybersecurity Services has quietly become the most durable engine
in Cybersecurity M&A. Enterprises spend two dollars on services for
every dollar on products, the supplier base is deeply fragmented,
and Private Equity now drives more than half of all deals. That's a roll-
up machine built to run for a decade.

Everyone keeps predicting Al will hollow out Cybersecurity services.

The market is saying the opposite — Q1 2026 was the most active
quarter we've ever tracked. Al isn't replacing human-led defense; it's
accelerating demand for it.

»” @ Eric McAlpine

& Founder & CEO

43


https://momentumcyber.com/cybersecurity-services-market-review/

MC In The Media WSJ

Investors Back Battle-Tested Cyber Execs

The WSJ featured Momentum Cyber in a piece on the surge
of capital flowing to Al security startups led by veteran cybersecurity
executives. The article centered on Neo, a Boston-based company
founded by former SentinelOne leaders Nick Warner and Shlomi Salem
with tech veteran Eran Shirazi, which launched from stealth with $100M
in combined seed and Series A funding. Momentum Cyber data
anchored the trend: 79 funding rounds involved Al security startups in
the first half of 2026 alone.

By The Numbers...

79 13% 53%

Al security funding 2d time+ founders 2nd time+ founders
rounds, H1 '26 share of Series A & B share of Series A & B
" raises (deal count) raises (deal value)

The trust is there because they have the record. They
have the connections because the relationships that
drove the success of their first or second startup are
only going to be an accelerant to their third =

- Eric McAlpine, Founder & CEO, Momentum Cyber

‘omentum WSJ

Press Feature: WSJ placed Neo within a broader wave of
repeat founders — Mandiant's Kevin Mandia, Cybereason's Lior
Div, and Cyderes' Eric Foster among them — raising outsized
rounds for their next ventures. McAlpine's commentary explored
why investors are rewarding experience as Al reshapes
enterprise security: trust follows track record.
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https://momentumcyber.com/investors-back-battle-tested-cyber-execs/

MC In The Media WSJ By The Numbers...

Cyber M&A Heads For A Record Year 10 — 29 400+ 219

Al security deals, FY 2026 M&A activity H1'26 M&A
‘25 vs. H1 '26 annualized transactions

/)

Cyber M&A Heads for Record Year

undle

This is the year of the land grab
n

- Eric McAlpine, Founder & CEO, Momentum Cyber

compared with 10 for all of last

|omentum

RESEARCH

The WSJ featured Momentum Cyber research showing
cybersecurity dealmaking on a record-setting pace in 2026, driven by an
accelerating race for Al security capabilities. The sector recorded 219
M&A transactions in H1 2026, putting the market on track to surpass
2025's full-year total of 400 deals. Al security has emerged as the fastest-
developing category Momentum tracks, jumping from 10 deals across all
of 2025 to 29 in the first half of 2026 alone — the first time a brand-new
category has moved from financing into M&A inside a single year.

Press Feature: WSJ used Momentum Cyber's data to frame an
unusually strategic-heavy market, with tech and cybersecurity
acquirers accounting for 88% of disclosed first-half spend. Eric
McAlpine noted the firm is advising on roughly triple the deal
volume it was handling at the start of the year and closed the
piece with his call on where the market heads next.



https://momentumcyber.com/cyber-ma-heads-for-record-year/

MC In The Media AXIOS By The Numbers...

More Deals, Fewer Dollars 219 $9.1B ~90%

H1 '26 M&A H1 '26 disclosed Strategic share
transactions (record) M&A value of H1 deals
Cybersecurity M&A activity
o o I‘De"a’l;a‘l’u;’"“ Deal count o $
Q22026 $6.5b 110 +39 /o 38.3B 1 10
ZZZZ - o lz: Deal count growth H1 '25 disclosed Q2 '26
Qa2025 —" - vs. H1 '24 value transactions

Q22025 $3.6b 109
Q12025 $34.7b 103
Q42024 $4.8b 93

Q32024 $7.0b 79,

Mo AXIOS
RESEARCH

Axios Pro Deals cited Momentum Cyber's H1 2026 research
on a striking divergence in the cybersecurity M&A market: record deal
count paired with sharply lower deal value. The sector logged a record
219 transactions in the first half — up 3% from H1 2025 and 39% from
H1 2024 — while total disclosed value fell to $9.1B, less than a quarter
of the $38.3B recorded a year earlier. Roughly 90% of first-half deals
were strategic, well above the typical 60%, as private equity pulled back
amid caution around Al-driven disruption.

Press Feature: Axios Pro built its coverage around
Momentum Cyber's H1 2026 dataset, framing cybersecurity
as a sector still transacting through the broader Saa$S
repricing — just not at mega-deal scale. Eric McAlpine's
commentary ran throughout the piece, including his outlook
that dealmaking in vertical-specific security and Al security
platforms is set to accelerate through the balance of 2026.



https://momentumcyber.com/cybersecurity-ma-sees-more-deals-but-fewer-dollars/

2026 Is The Year Of The Land Grab

IT Brew interviewed Momentum Cyber Founder & CEO Eric
McAlpine on what follows a record 2025 — a year defined by mega
deals including Google's $32B acquisition of Wiz and Palo Alto
Networks' $25B acquisition of CyberArk. McAlpine framed 2026 as a
land-grab year, with strategic buyers acquiring at an unprecedented
pace to modernize their platforms around Al. He described a bifurcated
market: a buyer's market for SaaS-native vendors still proving their Al
pivot, and a seller's market for genuine Al-native security innovation.

By The Numbers...

92% 87% 400

Strategic share of Strategic share M&A transactions
2025 M&A volume YTD 2026 in 2025
u

Last year, Al was the new kid on the block. This
year, it's very much center stage for deal

making. "

- Eric McAlpine, Founder & CEO, Momentum Cyber

‘omentum IT BE

RESEARCH

Press Feature: IT Brew featured McAlpine's outlook on where
buyer demand is concentrating heading into H2 2026, with Al
governance and agentic identity drawing the most strategic
attention as identity vendors and pure-play Al companies
converge on the same problem. Hyperscalers and frontier labs
will play a meaningful role in the industry through acquisition.
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MC In The Media DARK
READING

Al Drives Cybersecurity Investments

DarkReading featured Momentum Cyber’'s Q1 2026 market
data and commentary from Founder & CEO Eric McAlpine on how Al is
reshaping cybersecurity capital markets. The article highlights a rare role
reversal in which financing volume outpaced M&A value, as investors
place larger bets on Al-native startups while non-native Al companies
face tougher fundraising conditions and seek strategic exits. MC'’s data
shows Q1 cybersecurity M&A remained active with 109 transactions,
while $3.8B in financing exceeded $2.6B in M&A volume.

By The Numbers...

109 $3.8B $2.6B

Q1 Cyber M&A Q1 financing Q1 disclosed
transactions volume M&A value

/)

There's an insatiable appetite for cybersecurity
right now, and there's a lot of consolidation
happening within the space

- Eric McAlpine, Founder & CEO, Momentum Cyber

‘omentum DARK
READING

RESEARCH

Press Feature: DarkReading cited Momentum Cyber’s research
and Eric McAlpine’s perspective on an Al-driven market shift,
where capital is concentrating around Al-native companies, M&A
remains active, and consolidation is accelerating across the
cybersecurity landscape. McAlpine also pointed to Al frontier
model providers and hyperscalers as likely strategic acquirers,
predicting a major cyber acquisition in the next 12 to 18 months.
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MC In The Media

RESILIENT

Deal Flow & Market Signals

< Selling Cyber || DealiElow.and Marketanals || with Momentu Cy A D

97000
| DEAL FLUW
EXBASED .

Copy link

CHRIS HUGHES

Watchon 3 Youlube i ERIC MCALPINE

Momentum Cyber Founder Eric McAlpine joined Chris
Hughes at Resilient Cyber to unpack the structural shifts shaping
cybersecurity M&A and capital markets. The discussion explored the
emergence of a two-tier funding market, strategic buyer dominance, Al
security’s rapid formation as a subsector, and why mid-market exits
define the true health of Cyber M&A. The episode also highlighted
leadership moves as leading indicators of acquisition strategy, the
growing impact of repeat founders, and new data linking headcount
growth to materially higher exit valuations.

By The Numbers...

92% 330+ 99%

Disclosed M&A Al Security Higher valuations for
value by Strategics vendors companies growing pre-
tracked exit

$96B

Total disclosed

400 1,568+

M&A transactions Unique Cyber

in 2025 buyers since M&A deal
2010 value
RESILIENT
Momentum LT
RESEARCH NS/

Press Feature: Eric McAlpine joined Resilient Cyber to
discuss record-setting M&A activity, strategic buyer
resurgence, Al security’s rapid formation, and the hidden
signals driving deal flow, from leadership transitions to
headcount inflection points. The episode reframes
cybersecurity M&A through the lens of mid-market exits,
repeat founders, and capital concentration dynamics.
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MC In The Media

Cybersecurity M&A Is Surging

Womentum
CYBER

RSAE | Eofrerence

isco « March 23 - 26 - Moscone Cen!

Momentum Cyber’'s Founder & CEO Eric McAlpine was
featured by ISMG in a captivating conversation talking about how
investors have recently poured more capital into fewer cybersecurity
startups as artificial intelligence continues to reshape how organizations

are built and scaled. Recent trends reflect a structural change in funding,

where Al-native startups are moving faster from concept to market,
attracting large early-stage investments

SMG

INFORMATION SECURITY
MEDIA GROUP

Cybersecurity M&A Is Surging
as Al Reshapes the Market

Investors are concentrating more capital into fewer
cybersecurity startups, driven by Al-native companies that
scale faster and attract larger early-stage funding

Eric McAlpine notes a shift toward backing proven founders
and Al-driven architectures with immediate scaling potential

Key trends: Al security is emerging as a defined category,
startups should prioritize building durable businesses, and
strategic buyers are leading M&A over private equity.

“Some of these Al companies are shipping code at
an alarming pace. We're starting to see just the
velocity of being able to develop code at such a
pace where you're now able to fuel go-to-market
right out of the gate”
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MC In The Media

Cybersecurity Firms Are Bucking the Trend

Axios featured Momentum Cyber data showing cybersecurity
dealmaking remained strong in Q1, with 109 M&A transactions, the
second-highest on record and up 4% year-over-year, highlighting
continued strategic activity despite no megadeals. Venture markets were
also active, with Al security startups leading funding and private equity
accounting for 45% of deal flow, though rising uncertainty around Al-
driven market shifts and valuation volatility is prompting caution among
investors about dealmaking momentum for the rest of the year.

NXIOS

Cybersecurity Deal Making

Soars, But Clouds Loom

“The final day of Q1 told a story of its own. Just
under $400M in capital was deployed on March

31 alone, across three significant Series B rounds:
TENEX ($250M), Depthfirst ($80M), and Linx
Security ($50M). These companies had not yet
participated in the early-stage 'Seed to C' wave we
are witnessing, and they're now raising money at a
scale that reflects real investor conviction. While
the divide between the 'haves' and 'have-nots' has
widened, some pretty spectacular companies like
TENEX are capitalizing on investor urgency and
demand to back the future leaders of this
industry.”
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MC In The Media

Record Cybersecurity M&A Activity

L

Momentum Cyber’s research on record-breaking
cybersecurity M&A in 2025 was featured by SiliconANGLE, reinforcing a
market narrative of accelerating consolidation, strong strategic buyer
urgency, and resilient valuations. Coverage highlights a record year for
disclosed M&A value and deal volume, with momentum expected to
extend into 2026 as security infrastructure and Al-driven risk remain top
enterprise priorities.

By The Numbers...

270% 22% $96B

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

400 165 109

M&A transactions M&A deals Q2 M&A
in 2025 completed by transactions (highest
PEs ever)

fomentu

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.
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MC In The Media DARK
READING

Cybersecurity Firms Chase Al

98

20

DarkReading reports that VC investment in cybersecurity
startups surged dramatically in 2025, driven by intense focus on Al-
native security solutions and talent-centric innovation. According to
Momentum Cyber data, total VC investment reached $119B in 25, with
400 M&A transactions representing the bulk of capital and 820 financing
deals totaling $21B. Al security firms led funding activity with 144 deals,
while risk & compliance companies followed closely with 137 deals,
underscoring how investor demand is concentrating on Al-enabled
capabilities.

By The Numbers...

$119B 820 400

Total Cyber Financing deals M&A deals in
investments (2025) in 2025 2025

144 137 38

Al Security startup Risk & January 26 M&A
transactions (2025) Compliance deals IDEEIS
in 2025

‘omentum DARK
READING

Press Feature: DarkReading highlights the unprecedented
expansion of VC into cybersecurity in 2025, emphasizing that
Al-native solutions and talent-focused firms captured the
largest share of investor funding. The article underscores
nearly $120B in total VC investment, with Al security deals
leading the surge, framing the broader market narrative of
concentrated capital flows and sustained momentum into

early 2026.



https://www.darkreading.com/cybersecurity-analytics/cybersecurity-firms-chase-ai-vc-market-skyrockets
https://www.darkreading.com/cybersecurity-analytics/cybersecurity-firms-chase-ai-vc-market-skyrockets

‘omen’rum MC’s Latest Cyber Gathering | AIXCYBER

AlxCyber | March 12, 2026

AlxCYBER

South Congress Hotel, Austin, TX Executive Insights on Al & Cybersecurity 2026

AlxCyber convenes leading The $119 Billion Bet: Why Agentic Al Just Made Cybersecurity the Most Strategic and Valuable Market in Tech
founders, investors, and operators ' '

for an executive-level discussion
at the intersection of Al and
cybersecurity.

The evening begins with a panel

conversation exploring capital /‘ % ki
concentration, agentic Al, \ J b i\ el

strategic M&A signals, and the Doug Merritt Eric Foster Greg Genung Creighton Hicks Eric McAlpine
’ CEO, Aviatrix Founder & CEO, TENEX.Al  Founder & CEO, Snowfire Al Partner, LiveOak Ventures  Founder & CEO, Momentum Cyber

evolving structure of the
cybersecurity market, followed by

a cocktail networking reception. r‘omentum A AVIATRIX TENEX.Al @ snowrirz AffLiveOak L

CYBER VENTURES SBEIEﬁE LAKE

Y

\\

Presented by Momemum MARCH 12™, 2026 | 4PM - 7PM | SOUTH CONGRESS HOTEL



https://momentumcyber.com/aixcyber/

Key Takeaways From AIXCYBER

eeeeeeeeeeeeeeee Al & Cybersecurity 2026

A discussion on why agentic Al is reshaping cybersecurity, accelerating consolidation, and creating the next wave of market leaders

— Panelists AN What Was Discussed?

Al Landscape Shock: Al is transforming both offense and defense

Founder & CEO, Momentum Cyber faster than prior platform shifts

Architectural Divide: Security teams face growing fragmentation

Doug Merritt A aviatrix )
across tools, clouds, workloads, and ownership models

Chairman & CEO, Aviatrix

Financial Environment: Capital is flowing to platform-scale

Eric Foster . .
companies that can close structural gaps and lead consolidation

CEO & Founder, TENEX.AI

Key Takeaway

Greg Genung ®swowns:

CEO & Founder, Snowfire.Al

The next generation of cyber winners will be defined by their
ability to secure Al-driven environments, reduce architectural
complexity, and capture platform-level value

Creighton Hicks &ftiveodk

Partner, Live Oak Ventures

M
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M&A Transaction List (July 2026)

Jul-26
Jul-26
Jul-26
Jul-26
Jul-26
Jul-26
Jul-26
Jul-26
Jul-26
Jul-26
Jul-26
Jul-26
Jul-26
Jul-26
Jul-26
Jul-26
Jul-26
Jul-26
Jul-26
Jul-26
Jul-26
Jul-26
Jul-26
Jul-26

Permiso Security
Kinzit Technologies
Layer27
Cofide
Secturion Systems
Lansweeper
Safehouse VPN
Workstreet
Aleph-Networks
AvanGuard
SafeStack
Camb IT
Fourthline
XM Cyber
Crestline Cybersecurity
Trugard
CardinalOps
ADO Security
LookingPoint
Data Rudder
Handreamnet
Simetry
Oasis Security

Evo Security

Company Type

Identity & Access Management
Security Services
Security Services

Identity & Access Management
Network Security
Network Security

Digital Channel Security
Risk & Compliance
Risk & Compliance

Security Services
Risk & Compliance
Security Services
Identity & Access Management
Risk & Compliance
Security Services
Digital Channel Security
Security Operations
Security Services
Security Services
Digital Channel Security
Network Security
loT
Al Security

Identity & Access Management

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

Acquirer
Okta
Net@Work
Katalyst
Keyfactor
The Carlyle Group
Bridgepoint
TAC Security
Coalesce Capital
Verdoso
Exiptel
NINJIO
Owlis Technology Group
Veridas
CrowdStrike
ITCS
Webacy
Cribl
DataExpert
Presidio
Nuclea
Daekyo CNS
Wireless Logic
Cyera

Barracuda Networks

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

PE-Backed Strategic

EV ($M)
$200
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
$33
ND
$1,000
ND

LTM Revenue ($M)
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
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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M&A Transaction List (July 2026)

Date
Jul-26
Jul-26
Jul-26
Jul-26
Jul-26
Jul-26
Jul-26

Target
Better Auth
FullProxy
A&R Solutions
SAM Seamless Network
All It Services
MainTegrity

Root.io

Company Type
Application Security
Security Services
Security Services
loT
Security Services
Network Security

Application Security

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

Acquirer

Vercel

Viatel Technology Group

F12.net
Qualcomm
Evergreen

IBM
Aikido

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

Strategic

EV ($M)
ND
ND
ND
$100
ND
ND
ND

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

EV / LTM Revenue
ND
ND
ND
ND
ND
ND
ND
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Financing Transaction List (July 2026)

Deal Amount

Post Valuation

Jul-26
Jul-26
Jul-26
Jul-26
Jul-26
Jul-26
Jul-26
Jul-26
Jul-26
Jul-26
Jul-26
Jul-26
Jul-26
Jul-26
Jul-26
Jul-26
Jul-26
Jul-26
Jul-26
Jul-26
Jul-26
Jul-26
Jul-26
Jul-26

M ,: Source: Pitchbook, Momentum Cyber proprietary transaction database.

SecurityBreak
Cantina
Coco
DataBahn
Discern Security
Onyx
ThreatLocker
Hush Security
Kiken Technologies
Act Security
Mate Security
SPUR
Beelzebub
Way Security
TestSudo
AegisAl
Abstract Security
Ossprey
StrongestlLayer
Zafran
Capsule Security
Native
Glow

Neo Security

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

Al Security

$0
$8
$0
$40
$13
$113
$190
$30
$0
$40
$35
$200
$3
$30
$0
$36
$25
$3
$4
ND
ND
ND
$180
$100

ND
ND
$1

ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND

$164
ND
ND
ND
ND
ND
ND
$1,200

ND

Funding Type

Seed / Accelerator
Seed / Accelerator
Seed / Accelerator
Series B
Series A
Series B
Series F
Series A
Seed / Accelerator
Series A
Series A
PE Growth/Expansion
Seed / Accelerator
Early Stage VC
Seed / Accelerator
Series A
Series A
Seed / Accelerator
Seed / Accelerator
Later Stage VC
Seed / Accelerator
Seed / Accelerator
Series A

Series A
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Financing Transaction List (July 2026)

Jul-26
Jul-26
Jul-26
Jul-26
Jul-26
Jul-26
Jul-26
Jul-26
Jul-26
Jul-26
Jul-26
Jul-26
Jul-26
Jul-26
Jul-26
Jul-26
Jul-26
Jul-26
Jul-26
Jul-26
Jul-26
Jul-26
Jul-26
Jul-26

M ,: Source: Pitchbook, Momentum Cyber proprietary transaction database.

Xentra
Defensx
Empirical Security
Twenty
Sensity
Miru Labs
pQCee
Beacon Security
Cranium Al
Traceforce
Oak
Auguria
KaufmanIT
ARGOS Identity
Risk Ledger
Pulse Security Al
Casco
ZeamiCyberSecurity
LimaCharlie
iolite secure
QIZ Security
Elliptic
Zeron

TenetX

Company Type

Security Services
Endpoint Security
Security Operations
Security Services
Al Security
Al Security
Data Security
Al Security
Al Security
Al Security
Identity & Access Management
Security Operations
Security Services
Identity & Access Management
Risk & Compliance
Risk & Compliance
Al Security
Security Operations
Security Operations
Network Security
Data Security
Digital Channel Security
Risk & Compliance

Al Security

Deal Amount

$4
$13
$25
$30
$6
$2
$4
$13
$20
$1
$60
ND
ND
$3
$32
$8
$13
$0
$2
ND
$17
$120
ND
$7

Post Valuation
ND
$39
$136

$1,200
ND
ND
ND
ND
$469
ND
ND
ND
ND
$21
ND
$35
$101
ND
ND
ND
ND
$670
ND
$35

Funding Type
PE Growth/Expansion
Seed / Accelerator
Series A
Early Stage VC
Later Stage VC
Early Stage VC
Seed / Accelerator
Seed / Accelerator
Series A
Seed / Accelerator
Seed / Accelerator
Seed / Accelerator
Debt
Later Stage VC
Series B
Seed / Accelerator
Series A
Early Stage VC
Later Stage VC
Early Stage VC
Seed / Accelerator
Series D
Seed / Accelerator

Seed / Accelerator
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Financing Transaction List (July 2026)

Date
Jul-26
Jul-26
Jul-26
Jul-26
Jul-26
Jul-26
Jul-26
Jul-26
Jul-26
Jul-26
Jul-26
Jul-26
Jul-26
Jul-26

M ,: Source: Pitchbook, Momentum Cyber proprietary transaction database.

Target
FranceVerif
Savi Security
Keyfactor
Arkenstone Defense
MazeBolt
OryxAlign
Valarian
Vigilant Sec
Dawnguard
AuthMe
Axyom
Delphinus Engineering
Merkle Science

PotatoNet

Company Type
Digital Channel Security
Digital Channel Security

Identity & Access Management
Risk & Compliance
Network Security
Security Services
Digital Channel Security
Security Services
Application Security
Identity & Access Management
Risk & Compliance
Security Services
Digital Channel Security
Digital Channel Security

Deal Amount
$1
$7

$1,000

$43
ND
ND
$50
$4

$3

ND
ND
ND
ND
ND

Post Valuation
ND
ND
ND
$75
ND
ND
ND
ND
ND
ND
ND
ND
ND
ND

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

Seed / Accelerator
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Cybersecurity Monthly
Market Review

July Cybersecurity M&A and Capital r
Markets Report
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Momentum Cyber Group
500 West 2"d Street
Suite 1900
Austin, TX 78701

Legal Disclosures

This document is solely for information and discussion purposes, and it is 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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