View in browser

STONEPINE Issue 487, December 12,025

ADVISORS

® 2023/Current Date Cybersecurity Funding Trends
O With 19 funding rounds this week and almost a
billion dollars raised, December's halfway point is
encouraging for the coming weeks.
® 2023/Current Date Cybersecurity M&A Trends
O  December's M&A continues on a steady pace with
10 deals this week.
® Cyber Valuations and Stock Performance
© November 21,2025
O November 28,2025
© December 5,2025
O December 12,2025

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

p for IT-Harvest - the best cyber-focused database out

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

19 Transactions totaling $911 million in financing

A/LTE

Aztec
Funding Round
$61,300,000
Aztec develops an ethereum trading

protocol that enables private transactions
across the public blockchain.
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Nu Quantum
Series A

$59,857,380

Nu Quantum focuses on developing
quantum networking hardware and
software to scale quantum computers for
practical use.

Ahren Innovation Capital, Amadeus Capital
Partners, Cambridge Enterprise Ventures,
East Innovate, Gresham House Ventures,
1Q Capital, Morpheus Ventures, National

Grid Partners (NGP), National Security
Strategic Investment Fund, Presidio
Ventures, and University of Cambridge
Enterprise

™ Saviynt

Saviynt
Series B
$700,000,000
Saviynt offers an Al-based identity security

platform that secures and governs all types
of identities across digital ecosystems.

Carrick Capital Partners, Kohlberg Kravis
Roberts, Sixth Street Growth, and Ten
Eleven 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 AMAG Technology acquired by Shore Rock Partners. AMAG Technology is one of the foremost innovators and suppliers within

the Security Industry.

e Communication Stem acquired by Northern Telecom. Communication Stem is a globally recognised reputation for helping

businesses with their delivery of productivity & recreational assurance.

e Cubroacquired by Addtech Automation. Cubro is a technology platform that provides its users with packetmaster,

sessionmaster, and media converter applications.

e CyberCo Brasil acquired by Telefonica. CyberCo Brasil provides cybersecurity solutions that protect the company's digital
future, focusing on rapid response to cyber incidents.

e Cyqueo acquired by Spie SA. Cyqueo consults in IT security, networking, data sharing, and cybersecurity solutions.
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Infinipoint acquired by Outpost24. Infinipoint's Workforce Access Platform delivers phishing-resistant passwordless
authentication and zero device trust posture verification.

—

unglemap AB acquired by MetaCompliance. Junglemap offers digital training in digital security, GDPR, productivity courses,

tc.

(0]

SmartSoC Solutions acquired by Virtusa. SmartSoC Solutions offers embedded solutions, silicon engineering, IT services, analog
design, DFT, ATMP services, and maintenance.

Tortuga logic, Inc. dba Cycuity acquired by Arteris. Cycuity provides products to detect and prevent hardware security
vulnerabilities.

Tromzo acquired by Checkmarx. Tromzo is a developer-first AppSec management platform.

Other News

¢ Trend Micro Incorporated (TMICY) Analyst/Investor Day - Slideshow

Earnings Reports

¢ Cognyte Software press release (CGNT): Q3 Non-GAAP EPS of $0.03 beats by $0.02. Revenue of $100.7M (+13.1% Y/Y) beats
by $1.12M.
e Earnings call insights
* Slides

* Netskope, Inc. press release (NTSK): FQ3 Non-GAAP EPS of -$0.10 beats by $0.15. Revenue of $184.2M (+33.0% Y/Y) beats
by $8.15M.
o Earnings call transcript

¢ SailPoint, Inc. press release (SAIL): Q3 Non-GAAP EPS of $0.08 beats by $0.02. Revenue of $282M(+20% Y/Y) beats by
$11.47M.
o Earnings call insights
o Slides
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Friday. December 12, 2025

Broad Markets

MRW YTD

Dow Jones 1.0% 13.9%
Nasdaq -1.6% 201%
CIBRETF -1.5% 16.5%
HACK ETF -1.0%  12.0%

Weekly Top Performers

MRW YTD

Cognyte 14.0%  14.0%
Varonis 11.9% -23.9%

F-Secure 1.4% 1.4%

Weekly Bottom Performers

MRW YTD
Trend Micro 6.2% -21.5%
Rubrik 5.5%  247%
Fortinet S4%  -13.0%

YTD Top Performers

MRW YTD
WithSecure 0.2% 126.2%
Cloudflare 0.7% 88.0%
Telos 4.3% 65.9%

Y¥TD Bottom Performers

MRW YTD
Rapid7 24%  -59.4%
Tenable 0.5% -33.3%
SentinelOne 3.9% -321%

Stock Market Summary

Fed Meeting Sets the Stage for Broadening
Market Gains

Markets reacted positively to the Fed meeting last week, less
so on account of the widely expected 25 basis point (0.25%)
interest-rate cut, but more around the broader messaging from
the central bank on the economic and policy outlook, in our view.

While it looks like the Fed is preparing to take a pause from its
cutting cycle in January, commentary from Chair Powell suggests
that the FOMC will remain responsive to further weakness in the
labour market and that the committee remains optimistic
inflation will cool.

Against this backdrop, most FOMC members are forecasting
lower rates next year. We see scope for one or two cuts, leaving
the fed funds rate in the 3%-3.5% range and removing the drag on
the economy seen from high interest rates over recent years.

Falling interest rates will likely weigh on cash returns in 2026,
especially when we adjust for inflation. Investors could consider
moving toward longer-maturity fixed-income investments, or
increased allocations to diversified equities as we see a
broadening in market leadership.

Small-cap equities outperformed last week, as investors
continue to show signs of rotating into lower-valuation stocks,
which might benefit from Fed easing, with tech names appearing
to take a breather after some disappointments in high-profile
earnings reports.

The Week Ahead

Important economic data and events for the week ahead include
labor, inflation, PMI, housing and retail sales.

Read more here - Edward D. Jones Weekly Market Wrap
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