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(To Those Who Celebrate)

® 2023/Current Date Cybersecurity Funding Trends
O November ended on a solid note with 68 total deals
one of the best in the past 18 months
® 2023/Current Date Cybersecurity M&A Trends
O November was another typical month for M&A

® Cyber Valuations and Stock Performance

O November 7,2025

O November 14,2025

O November 21,2025

O November 28,2025

®  Despite a rebound in stock prices, EV/NTM

revenue multiples only improved slightly, to
11.2x,
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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

gn up for IT-Harvest - the best cyber-focused database out

Si
there

Follow LinkSV on Linkedln and online here to stay on top of Bay

Area startup fundings, exits, executive & investor activity.

15 Transactions totaling $161 million in financing

Clover

Clover Security
Series A
$30,000,000

Clover Security embeds Al agents to detect
designflaws early in the earliest stages of
development.

Assaf Rappaport, Cyber Club London,
Notable Capital, Rain Capital, René
Bonvanie, Shiomo Kramer, Silicon Valley
CISO Investments, Team8, and Yinon
Costica

Recent Venture Financings

]
i
Opti
Seed
$20,000,000
Optiis an Al-powered identification
protection system that uses domain-

trained models to automate enterprise
IAM.

Hetz Ventures, LocalGlobe, Maple Capital,
Mayfield Fund, Shlomo Kramer, Squared
Circle Ventures, and YL Ventures

SpecterOps

Series Undisclosed
$30,000,005
SpecterOps is a cybersecurity company
that provides services and training

solutions to help enterprises defend
against attacks.

Undisclosed

VC Financings PDF - now includes all deals for the week including the three above
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VC Financing Excel - nowincludes atab per week to track all deals through the year in one spreadsheet

Recent M&A

Monti Stampa Furrer & Partners acquired by Allurity. Monti Stampa Furrer & Partners Group offers professional services in
cyber security, business strategy, and technology implementation.

Roboteam acquired by Ondas Networks. Roboteam is a provider of designs, develops, and manufactures unmanned platforms.

Select Star acquired by Snowflake. Select Star is a modern data governance platform that helps organizations manage and
understand their data at scale

TestDevlLab acquired by Xoriant. Trusted QA partner, covering manual and automated testing services across different
platforms and custom testing tool development.

Other News

Earnings Reports

e Zscaler press release (ZS): Q1 Non-GAAP EPS of $0.96 beats by $0.10. Revenue of $788.11M (+25.5% YIY) beats by
$14.25M.
o Earnings call insights
o Slides

Stock Market Summary

Six Reasons To Be Thankful: Cutting Through
Skepticism
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Friday. November 28. 2025

Broad Markets
MRW YTD
Dow Jones 3.2% 12.2%
Masdaq 4.9% 21.0%
CIBR ETF 2.9% 16.1%
HACK ETF 3.7% 12.4%
Weekly Top Performers
MRW YTD
Rapid7 12.7% -61.0%
Cloudflare 7.4% 85.9%
Fastly 6.9% 23.5%
Weelkly Bottom Performers
MRW YTD
ZIscaler -8.5% 39.4%
F-Secure -3.5% -3.9%
MNetskope -2.3% -
YTD Top Performers
MRW YTD
WithSecure - 125.6%
Cloudflare 7.4% 85.9%
Telos 2.5% 69.0%

¥TD Bottom Performers

MRW YTD
Rapid7 12.7% -61.0%
Onespan 1.8% -34.2%
Tenable 18% -327%

Throughout the year, we believe it's been easy to get caught up
in skepticism. Markets have navigated policy shifts, global
uncertainty, and valuation concerns. Some of these worries will
likely carry through next year. But this season is about gratitude,
and we think markets have given us plenty to be thankful for.
With Thanksgiving marking a turninto the homestretch for the
year, here are six drivers that have helped investors make
progress toward their financial goals: strong equity gains, fading
recession fears, rising corporate profits, Al and tech innovation,
modest fed policy and inflation relief, and income opportunities.

As we wrap up 2025, markets have navigated a complex
landscape — policy shifts, global uncertainty, and valuation
concerns — yet we believe have delivered meaningful progress
for investors. The six drivers we've highlighted underscore a
powerful theme: resilience. From strong equity gains and fading
recession fears to innovation and income opportunities, these
forces remind us that staying invested and disciplined pays off
over time, in our view.

We think 2026 offers a constructive backdrop, even as risks
persist. In our view, elevated valuations will require vigilance, but
steady growth, lower rates, and rising profits provide reasons for
optimism. In this season of gratitude, let’s appreciate any
opportunities that markets continue to offer and help ensure
pﬁrtf(cj)lios are positioned for resilience and growth in the year
ahead.

The Week Ahead

Important economic data for the week ahead include ISM PMI
data and PCE inflation for September.

Read more here - Edward D. Jones Weekly Market Wrap
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