View in browser

S T O N E PI N E Iss;th:I E’s\é\{eﬁlgg%girlsic 582%[

ADVISORS

® 2023/Current Date Cybersecurity Funding Trends
O November remains solid with 14 deals this week.
® 2023/Current Date Cybersecurity M&A Trends
O M&A slowed this week with only two deals, totaling
15 deals for November so far.

® Cyber Valuations and Stock Performance
O October 24,2025
O Qctober 31,2025
O November 7,2025
© November 14,2025
B Asoft market has pushed the average
EV/Forward revenue multiple to 12x.

Cybersecurity News and Partner Information

Senior executive availability - If you are an early or growth
stage company with market traction and are seeking a CEO or
COO with proven ability to drive enterprise growth and
customer engagement, let us know by sending an email using
this link. We are not a recruiting firm, but are happy to make
mutually beneficial introductions

ih n up for IT-Harvest - the best cyber-focused database out
t

Follow LinkSV on LinkedIn and online here to stay on top of Bay
Area startup fundings, exits, executive & investor activity.



https://www.stonepineadvisors.com/?utm_source=brevo&utm_medium=email&of_tpem={{contact.EMAIL}}&utm_campaign=Cyber%20-%20483&utm_id=338
https://www.stonepineadvisors.com/?utm_source=brevo&utm_medium=email&of_tpem={{contact.EMAIL}}&utm_campaign=Cyber%20-%20483&utm_id=338
https://stonepineadvisors.box.com/s/35u30fzacj9u8l19pwlzoeu0rgz4pmrr?utm_source=brevo&utm_campaign=Cyber%20-%20483&utm_medium=email&utm_id=338
https://stonepineadvisors.box.com/s/dg4tof1tzdq1q07rx5mq9vvp5d0wkk19?utm_source=brevo&utm_campaign=Cyber%20-%20483&utm_medium=email&utm_id=338
https://stonepineadvisors.box.com/s/wjabjwphysgrjby3nedal0f72l2j47vf?utm_source=brevo&utm_campaign=Cyber%20-%20483&utm_medium=email&utm_id=338
https://stonepineadvisors.box.com/s/wjabjwphysgrjby3nedal0f72l2j47vf?utm_source=brevo&utm_campaign=Cyber%20-%20483&utm_medium=email&utm_id=338
https://stonepineadvisors.box.com/s/kvlr25qzm0kbn49gzw6m18sm0xvr6blv?utm_source=brevo&utm_campaign=Cyber%20-%20483&utm_medium=email&utm_id=338
https://stonepineadvisors.box.com/s/ebpi5m1n65819i92e6aoo0xpp4d0xoju?utm_source=brevo&utm_campaign=Cyber%20-%20483&utm_medium=email&utm_id=338
mailto:info@stonepineadvisors.com?subject=Company%20seeking%20CEO
mailto:info@stonepineadvisors.com?subject=Company%20seeking%20CEO
https://dashboard.it-harvest.com/?utm_source=brevo&utm_campaign=Cyber%20-%20483&utm_medium=email&utm_id=338
https://dashboard.it-harvest.com/?utm_source=brevo&utm_campaign=Cyber%20-%20483&utm_medium=email&utm_id=338
https://www.linkedin.com/company/linksv?utm_source=brevo&utm_campaign=Cyber%20-%20483&utm_medium=email&utm_id=338
https://www.linksv.com/?utm_source=brevo&utm_campaign=Cyber%20-%20483&utm_medium=email&utm_id=338

@ Liminal

Liminal
Series Undisclosed
$11,979,990

Liminal develops a security platform for
regulated enterprises.

Undisclosed

Recent Venture Financings

Red Queen Bio
Seed
$15,000,000
Red Queen Bio works with frontier labs to

map Al-enabled biothreats and pre-build
medical countermeasures against them.

Cerberus Ventures, Fifty Years, Halcyon
Futures, Nicole Seligman, OpenAl, and Sam
Altman

14 Transactions totaling $134 million in financing

sweet.

Sweet Security

Series B

$75,000,000

Sweet Security is a cloud-native security
company that specializes in providing
detection and response solutions.

Evolution Equity Partners, Glilot Capital
Partners, Key 1 Capital, and Munich Re
Ventures

VC Financings PDF - nowincludes all deals for the week including the three above

VC Financing Excel - nowincludes a tab per week to track all deals through the year in one spreadsheet

Recent M&A

e Decision HR acquired by Coalesce Capital. Decision HR offers payroll, risk management, government compliance, human
resources, employee benefits programs and administration services.

e MetroStar Systems acquired by Veritas Capital. MetroStar is a digital services and management consulting company.

Other News
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Earnings Reports

Cisco Systems press release (CSCO): Q1 Non-GAAP EPS of $1.00 beats by $0.02. Revenue of $14.88B (+7.5% Y/Y) beats by
$100M.
o Earnings call insights

o Slides

Jamf Holding press release (JAMF): Q3 Non-GAAP EPS of $0.25 beats by $0.02. Revenue of $183.49M (+15.2% Y/Y) beats by
$6.12M.

Riskified press release (RSKD): Q3 Non-GAAP EPS of $0.04 beats by $0.01. Revenue of $81.86M (+3.8% Y/Y) beats by
$1.61M.
o Earnings call transcript

Telos press release (TLS): Q3 Non-GAAP EPS of $0.09 beats by $0.08. Revenue of $51.4M (+116.1% Y/Y) beats by $5.7M.
o Earnings callinsights

o Slides

Trend Micro ADR press release (OTCPK:TMICY): Q3 net income of $85M. Revenue of $466M in-line.

Stock Market Summary

An End to the U.S. Government Shutdown, a Start
to a Stock Market Rotation?

The 43-day U.S. shutdown concluded with a funding bill
extending operations through January 30, 2026. Federal workers
will receive backpay, and critical programs like SNAP are
restored.

The shutdown is estimated to reduce fourth-quarter 2025
economic growth by 1.5 percentage points, lowering projections
to 1.0%-1.5%. Nonetheless, we expect a gradual recovery in the
first quarter and through 2026.

Rotation underway? Technology and Al sectors are
underperforming in November after a strong rally since April.
Mega-cap tech companies look to be facing challenges fromrising
debt levels and a shift to asset-heavy business models,
potentially impacting margins and free cash flow.
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We believe diversification matters in this backdrop, and we see
opportunities in U.S. large-cap and mid-cap stocks, the health care
and industrials sectors, and emerging-market equities, to balance
technology exposure.

Friday. November 14, 2025

The Week Ahead
Broad Markets piaportant scoromic datafor the week ahead nude housig,
MBW YTD the government shutdown are expected to gradually resume over
the coming weeks, now that the shutdown has ended.
Dow Jones 0.3%  10.8%
Read more here - Edward D. Jones Weekly Market Wrap
Nasdaq 0.5%  18.6%
CIBR ETF 0.8% 17.8%
HACK ETF -14% 13.3%
Weekly Top Performers
MRW YTD
Cisco 9.8% 31.8%
Alkamai 4.1% -8.9%
Gen Digital 3.6% -2.5%
Weekly Bottom Performers
MRW YTD
Metskope -11.0%
Cloudflare 9.5%  95.6%
N-able -8.9% -19.6%
YTD Top Performers
MRW YTD
WithSecure 0.7% 124.8%
Cloudflare 9.5%  95.6%
Telos 8.3% 711%

¥TD Bottom Performers

MRW YTD
Rapid7 -1.2% -65.1%
Onespan 3.5% -31.7%
Tenable -2.5%  -31.5%
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