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 � Q3 2024 continued to see the 
strengthening of the cybersecurity 
M&A market observed in the first half 
of the year, led by the highest quarterly 
number of M&A transactions in the 
sector since Q2-22. Whereas 2023 
saw depressed market activity due to 
geopolitical turmoil and high inflation 
rates, both cybersecurity M&A volume 
and deal count through the first three 
quarters of 2024 has been higher year-
over-year

 � Q3 deal activity was headlined by 
two $1B+ M&A transactions in the 
sector. MasterCard’s acquisition of 
Recorded Future ($2.6 billion) and 
Clayton, Dubilier & Rice and Permira’s 
take-private of Exclusive Networks 
($2.4 billion), both of which show the 
continued investor confidence in the 
cyber M&A market

 � Q3 also saw the cyber sector emerge 
as a focal point in the aftermath of the 
July 17th IT outages due to a faulty 
update from CrowdStrike, who saw 
a 28% decrease in share price over 
the ensuing two weeks – investor 
confidence remains generally strong 
overall however, with Lincoln’s Cyber 
Public Index up ~28% year-over-year

 � Looking ahead to the last quarter of 
2024 and 2025, September rate cuts 
are expected to positively influence 
cyber investment activity, which will be 
driven by robust demand for services, 
CTEM and IAM drawing increased 
attention and firms turning to M&A 
as they look to establish breach 
mitigation and response strategies
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Note: (1) Includes latest disclosed series funding round; (2) Sum of known capital injected since last majority transaction or recapitalization 

Recent Cyber Take-Private Activity and Leading Cyber IPO 
Candidates (cont.)

Take-Private 
Announced Acquirer Target, Subsector Enterprise Value Upcoming IPO 

Candidate, Subsector

Most Recent Pre-
Money Valuation with 
Equity Raise / Date(1)

Money Raised 
to Date(2)

Apr-23

Data Management

$1.3 billion

Blockchain Security 

$7.5 billion / May-24 $1.0 billion

Feb-23

Security Analytics

$1.7 billion

Endpoint Security 

$8.9 billion / May-22 $980 million

Oct-22

IAM

$2.3 billion

IAM

$6.2 billion / Jan-22 $950 million

Sep-22

Risk & Compliance

$4.6 billion

IoT

$3.4 billion / Nov-21 $740 million

Aug-22

IAM

$2.7 billion

Cloud Security 

$2.8 billion / Aug-21 $580 million

Aug-22

Messaging Security

$5.8 billion

IAM

$2.2 billion / Jun-21 $580 million
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Select Lincoln Cybersecurity M&A & Financing Transactions



Connect with a professional in Lincoln International’s Technology, Media & Telecom Group at 
www.lincolninternational.com/technology

Advisory Services
Mergers & Acquisitions
Capital Advisory
Private Funds Advisory
Valuations & Opinions

Lincoln’s Global Technology,  
Media & Telecom Group
Connected to Clients’ Ambitions

Encompassing both physical assets and intellectual property, 
the technology, media & telecom (TMT) industry has expansive 
opportunities for investors and entrepreneurs. Our global network of 
professionals, our strong relationships with industry leaders and our 
deep expertise in a variety of TMT verticals combine to serve the unique 
needs of clients capitalizing on change within a sector that is highly 
integrated into nearly every service and product. Our connections, 
along with our track record of exceptional results, give us the edge to 
provide our clients with creative and innovative financial solutions.

About Lincoln 
International
We are trusted investment banking 
advisors to business owners and senior 
executives of leading private equity 
firms and their portfolio companies and 
to public and privately held companies 
around the world. Our services include 
mergers and acquisitions advisory, private 
funds and capital markets advisory, and 
valuations and fairness opinions. As one 
tightly integrated team of more than 1,000 
professionals in more than 20 offices in 
15 countries, we offer an unobstructed 
perspective on the global private capital 
markets, backed by superb execution and 
a deep commitment to client success. 
With extensive industry knowledge and 
relationships, timely market intelligence 
and strategic insights, we forge deep, 
productive client relationships that endure 
for decades. Connect with us to learn more 
at www.lincolninternational.com.
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