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® 2023/Current Date Cybersecurity Funding Trends
O November is off to a strong start with 18
transactions and over half a billion raised.
® 2023/Current Date Cybersecurity M&A Trends
O M&A kicks off with 13 deals, a promising leading
week for the beginning of the month.

® Cyber Valuations and Stock Performance
O Qctober 17,2025
O Qctober 24,2025
O October 31,2025
© November 7,2025
B Despite most companies reporting earnings
beats and improved guidance, softness in the
overall market resulted in EV/FTM earnings
multuples dropping to 12.5x.

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

Sign up for IT-Harvest - the best cyber-focused database out
there

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

18 Transactions totaling $601 million in financing

I;ARMIS.,

Armis
Series Undisclosed
$435,000,000

Armis is a cyber exposure management and
security company that protects the entire
attack surface and detects threats inreal

time.

CapitalG, Evolution Equity Partners, and

Goldman Sachs Growth Equity

i: 3t teleskope

Teleskope
Series A
$25,000,000
Teleskope provides a data protection
platform that automates data security,

privacy, and compliance across
organizational environments.

Lerer Hippeau, M13, and Primary Venture
Partners

TRUFFLE SECURITY CO.

Truffle Security
Series B

$25,000,000

Truffle Security is an open source
cybersecurity company that offers
solutions for finding and remediating
leaked software credentials.

Abstract, Andreessen Horowitz, Casey
Ellis, Emilio Escobar, Haroon Meer, Intel
Capital, Lytical Ventures, and SignalRank

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 Achieve 1 acquired by Presidio. Achieve 1 is an integrator of customized technology-based solutions.

e EVA Information Security acquired by Pentera. EVA Information Security is an offensive security firm specializing in Al red

teaming and pentesting.

e Factlines acquired by Position Green. Factlines delivers digital solutions to improve the efficiency of the supply chain mapping
along with stronger compliance & better insight.

e InData Consulting acquired by The 20 MSP. InData Consulting is an IT support services company that provides business
intelligence, co-managed IT, and cybersecurity services.

e |.S. Partners acquired by Axiom GRC. I.S. Partners is a public accounting firm that provides cybersecurity assessment,
advisory, business audit, and training services.
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iStreet Solutions acquired by The 20 MSP. iStreet Solutions founded in 2004, provides flexible, scalable, and cost effective
solutions for clients of all sizes.

Palisade acquired by Ripple. Palisade is a fully regulated digital asset custody provider set on securing the foundations of the
digital economy.

Ruptura InfoSecurity acquired by Saepio Solutions. Ruptura InfoSecurity offers CREST and CHECK accredited penetration
testing services.

ScaleSec acquired by RKON. ScaleSec helps your company create or enhance your cloud security capabilities by diving
deep, offering hands-on services.

ScanMySMS acquired by Cyvore. ScanMySMS is a software tool that allows users to identify phishing or scam SMS.

Solace Global Limited acquired by Global Guardian. Solace Global Limited is a risk management and security specialist
providing solutions to all sectors of the industry on land & sea.

SplxAl acquired by Zscaler. SpIxAl provides automated pentesting solutions for securing Conversational Al applications.

UpSight Security acquired by Arctic Wolf. UpSight Security provides a threat graph Al engine that detects, prevents, and
evicts Al-assisted attackers in real-time.

Other News

Earnings Reports

e A10 Networks press release (ATEN): Q3 Non-GAAP EPS of $0.23 beats by $0.02. Revenue of $74.7M (+12.0% Y/Y) beats by
$4M.

o Earnings callinsights

e Akamai press release (AKAM): Q3 Non-GAAP EPS of $1.86 beats by $0.22. Revenue of $1.05B (+5.0% Y/Y) beats by $10M.
o Earnings callinsights

e CyberArk press release (CYBR): Q3 Non-GAAP EPS of $1.20 beats by $0.28. Revenue of $342.8M (+42.8% Y/Y) beats by
$14.29M.

e Dynatrace press release (DT): Q2 Non-GAAP EPS of $0.44 beats by $0.03. Revenue of $493.85M (+18.1% Y/Y) beats by
$6.51M.

o Earnings call insights

e Fastly press release (FSLY): Q3 Non-GAAP EPS of $0.07 beats by $0.07. Revenue of $158.2M (+15.3% Y/Y) beats by $7.16M.
o Earnings call insights

e Fortinet press release (FTNT): Q3 Non-GAAP EPS of $0.74 beats by $0.11. Revenue of $1.72B (+13.9% Y/Y) beats by $20M.
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o Earnings callinsights

Gen Digital press release (GEN): Q2 Non-GAAP EPS of $0.62 beats by $0.01. Revenue of $1.22B (+25.3% Y/Y) beats by $20M.
o Earnings call insights

N-able press release (NABL): Q3 Non-GAAP EPS of $0.13 beats by $0.04. Revenue of $131.7M (+13.1% Y/Y) beats by
$4.22M.

o Earnings callinsights

NetScout Systems press release (NTCT): Q2 Non-GAAP EPS of $0.62 beats by $0.17. Revenue of $219.02M (+14.6% Y/Y)
beats by $18.43M.
o Earnings callinsights

Open Text press release (OTEX): Q1 Non-GAAP EPS of $1.05 beats by $0.06. Revenue of $1.29B (+1.6% Y/Y) beats by $20M.
o Earnings call insights

Qualys press release (QLYS): Q3 Non-GAAP EPS of $1.86 beats by $0.30. Revenue of $169.9M (+10.4% Y/Y) beats by $3.6M.
o Earnings callinsights

Rapid7 press release (RPD): Q3 Non-GAAP EPS of $0.57 beats by $0.11. Revenue of $218M (+1.4% Y/Y) beats by $1.85M.
o Earnings callinsights

Stock Market Summary

Al Shakes, Not Breaks: Why Balance Still Matters

Equity markets pulled back to start November as Al
enthusiasm appeared to hit a valuation speed bump. Corporate
earnings remain strong, and Al spending plans show no signs of
slowing, suggesting the pullback reflects sentiment and valuation
adjustments, not corporate fundamentals.

Recent volatility underscores the risks of historic market
concentration, with the top 10 stocks now representing over 40%
of the S&P 500’s market cap. Bubble concerns are emerging, but
today’s tech leaders are profitable and cash-rich while the Fed is
loosening its policy.

Al-related layoffs are increasing, particularly in tech-heavy
roles, though they remain a small share of overall job cuts. While
we think productivity gains from Al should eventually drive job
creation, near-term adoption may contribute to labor-market
cooling.

We believe investors should maintain exposure to Al and
innovation but avoid overconcentration. A balanced portfolio
across sectors, market caps, and geographies is essential, in our
view, to manage risk and capture opportunities as market
leadership broadens.

The Week Ahead

Important economic data for the week ahead include CPI and PPI
inflation, retail sales and hourly earnings. Government data could
continue to be delayed due to the government shutdown.
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Broad Markets

MRW  YTD

Dow Jones -1.2%  10.4%
Nasdaqg -3.0% 19.1%
CIBR ETF -25%  18.8%
HACK ETF -2.3%  14.9%

Weekly Top Performers

MRW  YTD

Fastly 39.4% 22.5%

Qualys 21.5% 6.8%
Akamai 11.5% -12.5%

Weelly Bottom Performers

MRW  YTD
Rapid7 -23.3% -64.7%
Opentext 99% 221%

Radware -9.6% 2.9%

Y¥TD Top Performers

MRW  YTD
WithSecure 0.2% 126.4%
Cloudflare 8.1% 116.2%
Telos -7.0%  86.5%

YTD Bottom Performers

MRW  YTD
Rapid7 -23.3% -64.7%
Onespan 74%  -34.0%
Tenable 47% -297%

Read more here - Edward D. Jones Weekly Market Wrap
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