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$2.6B

Sept-2024

$1.5B

May-2024

$7B

Feb-2024

$1.6B

May-2024

$5.3B

April-2024





Security M&A Deals in North America, Europe, and Israel 

Median Multiple 
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$685M $889M

75% 74%

16.6% 13.5%

45% 30%

88%

64%

13.1x

119%

2023 2024

Core Software

46%

-

6%

133%

28%

77%

$628M

(2.9%)

2024 LTM

Hybrid Model Core Software

$375M $468M

70% 69%

5.0% 8.0%

34% 25%

98%2

29%

116%2

2023 2024

33%

70%

$600M

0.9%

2023

1%
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2024 Revenue Growth Ranking by Cap
Rank Company <$10B Company $10B-$25B Company >$25B

1 S 31.3% DUOL 38.7% APP 35.5%

2 ZETA 29.5% MNDY 31.6% IOT 30.9%

3 GTLB 28.3% CYBR 25.0% NET 27.9%

4 GLBE 28.0% PCOR 20.7% CRWD 27.6%

5 APPF 27.4% DT 17.4% SNOW 25.8%

6 ALKT 26.0% DAY 15.6% ZS 25.8%

7 INST 25.7% PCTY 15.2% PLTR 24.0%

8 YOU 23.9% GWRE 15.1% DDOG 23.7%

9 BRZE 23.9% MDB 15.0% SHOP 22.6%

10 CFLT 23.5% NICE 14.7% NOW 22.5%

2024 FCF Margin Ranking by Cap
Rank Company <$10B Company $10B-$25B Company >$25B

1 DOCS 43.9% GEN 54.1% PANW 36.8%

2 YOU 38.0% CHKP 41.0% VEEV 36.7%

3 QLYS 36.7% PTC 32.8% APP 35.3%

4 DBX 36.5% DUOL 32.1% ADBE 34.9%

5 DSGX 33.9% AZPN 31.1% ZM 34.6%

6 ZI 32.9% DOCU 28.7% PLTR 32.7%

7 BOX 27.3% MNDY 28.4% CRM 31.7%

8 SWI 26.5% MANH 27.0% FTNT 31.4%

9 SQSP 25.2% BSY 26.9% NOW 31.1%

10 ACIW 24.7% NTNX 26.8% INTU 30.7%

2024 Rule of 40 Ranking by Cap
Rank Company <$10B Company $10B-$25B Company >$25B

1 YOU 61.9% DUOL 70.8% APP 70.8%

2 DOCS 53.3% MNDY 60.0% PLTR 56.6%

3 APPF 51.5% GEN 56.7% CRWD 55.9%

4 GLBE 48.5% CHKP 47.0% NOW 53.6%

5 DSGX 46.5% DT 42.9% VEEV 51.3%

6 QLYS 44.9% NICE 41.3% SNOW 50.6%

7 SQSP 44.8% AZPN 41.3% TEAM 50.5%

8 CWAN 43.1% CYBR 41.2% DDOG 50.2%

9 GTLB 40.1% PTC 40.5% PANW 50.1%

10 SPSC 40.1% NTNX 39.6% ZS 49.4%
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