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Forward-Looking Statements

This presentation may contain express and implied “forward-looking statements” within the meaning of the Private Securities Litigation Reform Act of 1995, including statements regarding Rubrik’s market position, market 
opportunities, and growth strategy, product initiatives, go-to-market motions and market trends. In some cases, you can identify forward-looking statements by terms such as “anticipate,” “believe,” “estimate,” “expect,” “intend,” 
“may,” “might,” “plan,” “project,” “will,” “would,” “should,” “could,” “can,” “predict,” “potential,” “target,” “explore,” “continue,” “outlook,” “guidance,” or the negative of these terms, where applicable, and similar expressions 
intended to identify forward-looking statements. By their nature, these statements are subject to numerous uncertainties and risks, including factors beyond Rubrik’s control, that could cause actual results, performance or 
achievement to differ materially and adversely from those anticipated or implied in the statements. Risks include but are not limited to Rubrik’s limited operating history, the growth rate of the market in which Rubrik competes, 
Rubrik’s ability to effectively manage and sustain its growth, Rubrik’s ability to introduce new products on top of its platform, Rubrik’s ability to compete with existing competitors and new market entrants, Rubrik’s ability to 
effectively manage the leadership transition in its global revenue organization, Rubrik’s ability to expand internationally, its ability to utilize AI successfully in its current and future products, Rubrik’s ability to successfully 
integrate acquisitions into its business and operations, and international conflict, global security concerns and their potential impact on regional and global economies and supply chains. Additional risks and uncertainties that 
could cause actual outcomes and results to differ materially from those contemplated by the forward-looking statements are included under the caption “Risk Factors” and elsewhere in our most recent filings with the Securities 
and Exchange Commission, including in our Quarterly Report on Form 10-Q for the quarter ended April 30, 2026. Forward-looking statements speak only as of the date the statements are made and are based on information 
available to Rubrik at the time those statements are made and/or management’s good faith belief as of that time with respect to future events. Rubrik assumes no obligation to update forward-looking statements to reflect 
events or circumstances after the date they were made, except as required by law.

Certain information contained in this presentation relates to or is based on studies, publications, surveys, and other data obtained from third-party sources and Rubrik's own internal estimates and research. This presentation 
also contains estimates and information concerning Rubrik's industry, including market size and growth of the market in which the Company participates, that are based on industry publications and reports. While Rubrik 
believes these third-party sources to be reliable as of the date of this presentation, it has not independently verified the information. Neither Rubrik nor any other person makes any representation as to the accuracy or 
completeness of such information or undertakes any obligation to update such information after the date of this presentation. In addition, projections, assumptions, and estimates of Rubrik's future performance and the future 
performance of the markets in which the Company operates are necessarily subject to a high degree of uncertainty and risk. In light of the foregoing, you are urged not to rely on any forward-looking statement or third-party 
information in reaching any conclusion or making any investment decision about any securities of the Company.

The Rubrik design logo, “Rubrik,” and the Company’s other registered or common law trademarks, service marks, or trade names appearing in this presentation are the property of the Company. This presentation contains 
additional trademarks, trade names, and service marks of other companies that are the property of their respective owners. The Company does not intend its use or display of other companies’ trademarks, trade names, or 
service marks to imply relationships with, or endorsement or sponsorship of the Company by, these other companies.

Non-GAAP Financial Measures and Key Operational Metrics

This presentation contains non-GAAP financials measures, including non-GAAP gross margin, which are financial measures that either exclude or include amounts that are not excluded or included in the most directly 
comparable measures calculated and presented in accordance with U.S. generally accepted accounting principles (“GAAP”) and other key operational metrics used by management to evaluate Rubrik's business. These 
measures have limitations as an analytical tool and should not be considered in isolation, or as a substitute for the Company’s results as reported under GAAP. Because not all companies calculate non-GAAP financial 
information identically (or at all) or use the same methodology for certain key operational metrics, the presentations herein may not be comparable to other similarly titled measures used by other companies. The Company’s 
presentation of such measures, which may include adjustments to exclude unusual or non-recurring items, should not be construed as an inference that the Company’s future results will be unaffected by other unusual or non-
recurring items. Further, such non-GAAP financial information of the Company should be considered in addition to, and not as superior to or as a substitute for, the historical consolidated financial statements of the Company 
prepared in accordance with GAAP. See the appendix for a reconciliation of the non-GAAP financial measures used in this presentation to the most directly comparable GAAP financial measure and for descriptions of certain 
of our key operational metrics.

Important Notice and Disclaimers
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OPENING

Melissa Franchi, VP, Head of Investor Relations

OVERVIEW & VISION

Bipul Sinha, CEO, Chairman and Co-Founder

OUR TECHNOLOGY

Arvind Nithrakashyap, CTO and Co-Founder

OUR PRODUCTS

Anneka Gupta, Chief Product Officer

OUR GO-TO-MARKET

Jesse Green, Chief Revenue Officer

Alok Agrawal, Chief Solutions Officer

Agenda

RUBRIK X

Mike Tornincasa, Chief Business Officer

RUBRIK AGENT CLOUD

Dev Rishi, GM, AI

DURABLE & EFFICIENT GROWTH AT SCALE

Kiran Choudary, Chief Financial Officer
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Bipul Sinha

CEO, Chairman, & Co-Founder
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Overview & Vision
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We Secure and Accelerate 
the World’s AI Transformation.

5



© Rubrik 2026© Rubrik 2026

$1,565M
Subscription ARR

 

6

Rubrik by the Numbers

32%
Subscription ARR YoY Growth

$125B+
Total Addressable Market in 20293

80%+
Non-GAAP Gross Margin2

>80
Net Promoter Score1

Note: Numbers are rounded for presentation purposes. Except as noted, data as of Q1 FY 2027. FYE January 31. Please see Appendix for a descrip tion of Subscription ARR.

1. Source: 2025 Customer Rela tionsh ip Management Institute LLC

2. Please see Appendix for  reconciliation of non-GAAP metrics to most comparable GAAP metrics.

3. Please see Appendix for  TAM calcula tion methodology and sources.
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The Arc of Transformations
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Digital 

Transformation

● Cloud Revolution

● Workflow Automation

● Digital Enterprise

AI Transformation

● Language Models

● RAG

● Agents

100x 
OPPORTUNITIES

Automation 

Transformation

● CRM, DBs, Supply Chains

● Productivity Tools
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Amplification of Risks

8

Automation 

Transformation

● Natural Disasters

● Human Error

● Hardware Failure

Digital 

Transformation

● Cybersecurity

● Technical Debt

● Cloud Misconfiguration

AI Transformation

● Vulnerability Chaining

● Business Process 

Compromise

10x 
DAMAGE IN

1/10TH

OF THE TIME
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AI has Fundamentally Changed 

9
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The New World
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Yesterday

Human OperatorsHuman Attackers

X

Today / Tomorrow

AI OperatorsAI Attackers

X



1111

© Rubrik 2026

`

11© Rubrik 2026

Human-speed recovery is no match.

First Problem: AI Attackers

AI-speed breaches.

AI ATTACKERS

X

ENTERPRISE
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Human response cannot keep up.

Compromised agents.

Second Problem: AI Operators

`

ATTACKERS AI OPERATORS

X



© Rubrik 2026© Rubrik 2026

The New Cyber Landscape Requires

13

Autonomous Agentic Orchestration 

AI-speed Recovery Run-time Agent Guardrails
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Rubrik Classic

Software Human
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Cyber Resilience

Operating Intelligence Time-Series Data & Metadata

Data & Identity ContextThreat Identification 

Agentic Governance & SecurityPolicy & Risk

Product Suites Rubrik Security Cloud Rubrik Agent Cloud

Rubrik Platform

Rubrik Agent OrchestrationAutonomous Action
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Rubrik Security Cloud

17

Cyber Resilience for AI-speed Breaches

Rubrik Security Cloud RAC

Preemptive Recovery Engine

Peacetime Preparation

AI-speed Recovery

Identity Resilience

Remediate and Roll Forward 

Identity Systems

Autonomous Minimum Viable Business

Agent Orchestrated Recovery

Bounce Back Fast
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Rubrik Agent Cloud

18

Agentic Security and Acceleration

Rubrik Agent CloudRSC

Agent Guardrail: SAGE

Data

Data

Data

Runtime Agent Security

Action

Agent Remediation: Rewind

Action

Action

Undo Agentic Misbehavior

Agent Monitoring

Discover and Monitor Agents
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Cyber Resilience

Assume Agentic 

Overreach

Monitor, Secure, and Remediate Your Agents 

Assume 

Breach

Autonomous Recovery to Business as Usual

Rubrik Security Cloud Rubrik Agent Cloud
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Oh, and one last piece…

20
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Rubrik Annapurna

21

PRIVATE 
PREVIEW

Unstructured Data & Metadata Infra for Agents  
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Agentic Cyber Resilience

22

Two Imperatives. One Platform.

Rubrik Security Cloud

Preemptive Recovery 

Engine

Rubrik Agent Cloud

Agentic Security

Built on the Rubrik Platform

Identity Resilience Autonomous MVB Annapurna

PRIVATE 

PREVIEW
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Our Market Opportunity

23
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Our Platform Catalyzes Complementary Network Effects

24

AI

Data 

Identity
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Data

Identity

AI

25

Microsoft Agent 365

Enterprise Cloud

SaaS

Drives Tools Consolidation and Platform Expansion
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Data Management

$30B+

Security/Resilience

$45B+

Identity

$10B+

AI

$40B+

$125B+
Total Addressable Market

2029 FIGURES

Note: Refer to Appendix for  TAM calculation methodology and sources; 20% CAGR forecasted from 2026 -29 in aggregate across segments.
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Land and Expand Accelerated by Flywheel

27
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New Products Accelerate Growth

Time

A
R

R

3.5 years2

$100M 

2.5 years1

Data Security

$50M in 1+ Year

Identity

T = 0

4.5 years3

CloudM365

Note: Illustra tive scale

1. Enterprise Data Security Applications – Enterprise Edition for Enterprise Data Protection

2. M365 reflects mainly the growth of Rubrik hosted solu tion which was launched in 2H of FY22

3. Cloud Data Protection
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$20M+
TCV / 3 years

All Products

RUBRIK FLEX IllustrativeNEW

Drives larger deals, customer stickiness, and new product growth

Introducing: Rubrik’s New Flex Model
One Contract. One Commitment.

Meeting our customers where they are:

✓  Single subscription commitment 

✓  All-access-pass to Rubrik’s entire portfolio

✓  Allocate flexibly and try new products, anytime
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2015
(CY)

2016
2017

2018

2019

2020

2021

2022

2026

2024

2023

2025

Customers

100+
Customers

1,000+

Customers

2,000+

In Subscription ARR

$200M+

In Subscription ARR

$600M+

In Subscription ARR

$1B+

In Subscription ARR

$1.5B+Entering Our Highest-Growth 
Phase Yet

30
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The Security and AI Operations 
Company

31
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Our Technology

Arvind Nithrakashyap

Co-Founder & CTO

32
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The Agentic Era Introduces Two Problems

AI OperatorsAI Attackers

AI-speed Breaches Compromised Agents

33

X
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Identity

AI

Data

We Solve These Problems with a Cross-Domain Platform 
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Data with full application and user 

context, along with lineage

SELF-DESCRIBING DATA

Zero Trust Architecture

Data

Metadata

We have a unique 
architecture that captures 
enterprise context over time. 

35
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We built an agentic stack — 
layer by layer, from data and 
identity context to 
autonomous governance.

Time-Series Data & Metadata

Data & Identity Context

Agentic Governance & Security

Rubrik Platform

Rubrik Agent Orchestration
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To recover at AI speed, 

preparation must be done 

during peacetime.

37
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Time-Series Data and Metadata

Rubrik ingests data and 

identities. Creates a uniform 

representation.

1

Enterprise

Cloud

SaaS

Identity

When a new threat is 

identified, Rubrik looks up 

that file hash against its 

global index of snapshots.

2 Rubrik indexes the 

metadata and hashes the 

files within the snapshots of 

your data and identities.

3

Rubrik automatically suggests the 

last known clean recovery point, 

skipping the "restore-scan-fail" loop 

that plagues traditional recovery.

4

Yara Rule

38
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When attackers steal identity to get to 

the data, it’s important to connect the 

Who (identity) to the What (data).

39
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Data and Identity Context

Identity Hierarchy
Over TimeWhat critical changes 

have occurred? 

Privilege escalation?

Data + Metadata
Over Time

What identities have 

access to what 

(sensitive) data? 

Where is 

sensitive data?

40
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To recover at AI speed, 

Cyber Resilience must be Agentic.

41
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T
IM

E
 (

W
E

E
K

S
)

Analyze your cloud account

Analyze all configurations

Determine app recovery order

Create runbook

Set SLAs for all applications

Ensure data is protected

Detect malware and quarantine

Mark clean recovery points

Run a test to validate runbook

Troubleshoot failed runbook

Fix missing configurations

Retry… repeat steps

Human Speed AI Speed

T
IM

E
 (

H
O

U
R

S
)

Protect my billing application.

I determined all the dependencies and built a runbook. Once you 

review, I can validate it and operationalize.

42

From Intent to Outcome

Looks good. Go ahead.

I was able to successfully validate and operationalize the billing 

application recovery. Malware has also been quarantined.
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Under the hood, agents 
abstract complexity.

HUMAN APPROVAL

Review findings

Secure my billing application

Cloud Config 
Agent

Dependency 
Agent

Data Classification 
Agent

Threat Intel 
Agent

Quarantine Agent Runbook Agent

HUMAN APPROVAL

Review runbook

RUBRIK ASKS

Want to run a test 
recovery? 

43
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AI guarding Agents.

Understand agentic intent and 

control agentic interactions.

44
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Rubrik Agent Cloud: Agentic Governance and Security

Write / upload a policy…

Policy expressed as 

natural language Rubrik AI

Reasoning & 

Intent Matching

Customer Agent Request

AI to Control Agents
Unintended 

destructive action?

Runtime Agent 

Security

Block

Allow Rewind

45
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What It Takes to Build a Platform at Scale

46
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We secure applications across enterprise, 

clouds, SaaS, identity providers, and agents.
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Data & Identity Context

Deep Integrations

Thousands of Customers

Complex Environment 

Configurations

Enterprise Context 
Accumulated Over a 
Decade Across 
Thousands of 
Customers

48
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Cyber Resilience

Operating Intelligence Time-Series Data & Metadata

Data & Identity ContextThreat Identification 

Agentic Governance & SecurityPolicy & Risk

Product Suites Rubrik Security Cloud Rubrik Agent Cloud

Rubrik Platform

Rubrik Agent OrchestrationAutonomous Action
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Anneka Gupta

Chief Product Officer

50

Our Products
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Agentic Cyber Resilience

51

Two Imperatives. One Platform.

Rubrik Security Cloud

Preemptive Recovery 

Engine

Rubrik Agent Cloud

Agentic Security

Built on the Rubrik Platform

Identity ResilienceAutonomous MVB Annapurna

PRIVATE 

PREVIEW
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Which Applications are Critical 

for Business Survival?

That’s your Minimum Viable Business
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Applications are Complex

Data Identity

Cache

Message 
Queues

Databases

Object 
Storage

IAM role

Service 
Accounts

Secrets 
& Vault

SSO / IdP

Infrastructure Code & Config

Cloud 

Application

CI/CD 
Pipeline

Infra as Code

Environment
Configuration

Microservices

CDN & Load 
Balancer

Networking

Compute

Serverless
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Pre-Attack During Cyberattack

Orchestrate 

Recovery

Quarantine 

Malware & 

Bad Actors

Determine 

Scope of 

Attack

Map Your App 

Dependencies & 

Identity Configs

Protect & Create 

Recovery Plans 

Determine 

Point of 

Infection

Assess 

Sensitive 

Data Impact 

How Do You Prepare For Your Worst Day?

54



55© Rubrik 2026

Complex Applications x Multi-Step Cyber Recovery

x AI Speed Attacks
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Human Operators

Can’t Keep Up
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Pre-Attack During Cyberattack

Orchestrate 

Recovery

Quarantine 

Malware & 

Bad Actors

Determine 

Scope of 

Attack

Map Your App 

Dependencies & 

Identity Configs

Protect & Create 

Recovery Plans 

Determine 

Point of 

Infection

Assess 

Sensitive 

Data Impact 

57© Rubrik 2026

Introducing Rubrik AI 
Agent absorbs complexity
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Unstructured Data

`

Enterprise
On-premises

Windows

Cloud

SaaS

Identity Providers

Rubrik Security Cloud

Autonomous MVB

Rebuild Critical Apps.

In Minutes.

Preemptive Recovery 

Engine

Recovery Prepared.

Before the Attack.

Identity Resilience

Remove Persistence. 

Restore Trust.

Microsoft

CYBER 
INTEGRATIONS

CrowdStrike

Zscaler

Palo Alto Networks

Okta

https://www.pentagram.com/work/windows/story
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Rubrik Agent Cloud

59

Agentic Security and Acceleration

Rubrik Agent CloudRSC

Agent Guardrail: SAGE

Data

Data

Data

Are my agents behaving 

in-line with policies?

Action

Agent Remediation: Rewind

Action

Action

When agents go awry, can I undo? 

Agent Monitoring

What agents do I have? 

What identities, apps, and tools 

do they access?
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Who We Sell To & How They Buy
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CIO
Business 

Transformation

CISO
Manage Risk

CTO
Accelerate Agent 

Deployment

Agentic Cyber Resilience is an Enterprise-Wide Problem

One Platform
Agentic Cyber

Resilience

61
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AI AGENTS
indexed to agent activity

IDENTITY
indexed to human + 

non-human identity growth

DATA
indexed to data growth

Multi-vector Monetization
Surface Area Expansion & Cyber Resilience Maturity

AGENT RESILIENCE

Agent Monitoring, Governance, Rewind

Advanced Edition

ENTERPRISE EDITION

Cyber Recovery & Resilience

IDENTITY RESILIENCE

Cyber Recovery & Resilience

AGENT MONITORING

Agent Observability

Base Edition

FOUNDATION EDITION

Zero Trust Data Protection

IDENTITY RECOVERY

Zero Trust Identity Protection

Cyber Resilience Maturity

62
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Clou

d

Your 
Play

Head of 

Cloud 

Infrastruct

ure

Primary 
Persona

Clou

d

Your 
Play

Head of 

Cloud 

Infrastruct

ure

Primary 
Persona Subscription 

Commitment

Access to

All Products

Flexibly Allocate

INTRODUCING

Rubrik Flex

One Contract, One Commit for Agentic Cyber Resilience

63
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Clou

d

Your 
Play

Head of 

Cloud 

Infrastruct

ure

Primary 
Persona

Clou

d

Your 
Play

Head of 

Cloud 

Infrastruct

ure

Primary 
Persona

64

$6M+
ACV

$30M+
TCV / 5 years

G2K INSURANCE
COMPANY

All Products

Example Rubrik Flex Deal
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Our Innovation Culture
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3000+ Man Years to Develop...and we are just getting started

Cloud Data 

Protection BaaS for AWS

Autono mous
Busine ss Recovery 

Azure

AWS GCP

SaaS Data 

Protection Cyber Recovery

Enterprise 

Data 

Protection
AcquisitionProt ection

on Windows

Acquisition

Ops Manag er

Active Directory 

Forest Recovery 

Identity
Resilience

Identity Rollback / 

Roll forward

Identity 

Resilience
Full Te nant
Re covery

Re covery

Agent 

Security
Annapurna

Agent Rewind

Rubrik Agent Cloud

SAGE AI 

Governance Engine

Annapurna for 

Unstructured 

AI Contro l P lane 

Data 

Security

Ransomware 

Monitoring & 

Investigation

Sensitive Data 

Monitoring & 

Management

Orchestrated 

Application 

Recovery

Cyber Recovery / 

Threat Hunting & 

Containment
Threat Monitoring

Ruby AI for Cyber 

Recovery

Turbo Threat 
Hunting

DSPM Integration 

Complete

DSPM for 
M365Copi lot

AI Document 

Classi fication

Rubrik AI

Rubrik Security 

Cloud - Sovere ign

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026
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Jesse Green

Chief Revenue Officer

Alok Agrawal

Chief Solutions Officer

67

Our Go-to-Market
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One Platform. Three Strategic Priorities. 

A Durable Growth Engine.

Multi-Product 

Platform Motion

Growth | Bigger Deal 

Sizes | Higher Win Rates

01

AI-Native Selling 

Motion

Efficiency | Smarter 

Selling | Faster Cycles

02

Distribution 

Leverage & Reach

Scale | Partners as a 

Growth Multiplier

03

One Platform. Three Strategic Priorities. 
A Durable Growth Engine.

68
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Three Customer Segments. High-Growth Industries.

Strategics

Fortune 500 Accounts 

& Subsidiaries

Enterprise

Accounts with >$500M 

Annual Revenue

Mid-Enterprise

Accounts with $100M–

$500M Annual Revenue

>40%
F500 Penetration

Low Teens
Market Penetration

Low Single Digits
Market Penetration

69

100K+
Target Organizations

Selling across the 

organization: CIO, 

CISO, CTO, etc.

Top industries include 

Healthcare, Financial 

Services & Public 

Sector

Note: Rubrik ca lculations based on data from D&B, ZoomInfo, HG Insights, and e.Republic using tota l Global Parent Companies for Rubrik’s serviceable market, rounded to nearest digit, as of May, 2026; excludes organizations from embargoed countries and LATAM and includes some organizations 

that are existing customers.
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Global Scale

70

79 countries
have Rubrik products 

sold / deployed

26 countries
have boots on the ground

68% / 32%
of subscription ARR from 

United States / RoW

Sales Team Presence
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A Multi-threaded Land & Expand Drives 
Industry-leading NRR

Land

Enter with an initial 

application, location, 
Flex license and product

Expand

Sell more security 

products

Expand

Protect more 

applications

Explode

Continue capturing more 

apps, data, while 
upgrading 

& expanding 

products in use

Expand

Cover more data in 

applications already 
secured

Multiple Ways to Expand

71

MULTIPLE ENTRY POINTS

Agentic Resilience, 
Identity Resilience, 
Cyber Recovery, & 

Data Protection

Enterprise

SaaSCloud

IdentityRAC
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Customer Story 1

Land to Platform: 

European Healthcare IT Provider

72

DSPM

Expand Expand

Identity SaaS

$5.3M Expand ARR

$6M
Ending ARR

AI Entry

Rubrik AI

Data Center

Initial Land

$400K
Initial Land ARR

Expand

Data Center



© Rubrik 2026© Rubrik 2026

Customer Story 2

Land to Platform: 

Leading U.S. Credit Union

73

Cloud Identity

Expand

$9.7M Expand ARR

$10M
Ending ARR

Upgrade

Data Center

Data Center

Initial Land

$300K
Initial Land ARR

Expand

Data Center

Expand

SaaS
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AI Native Selling Motion

74

Claude Code Claude Cowork Glean
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A Dedicated Motion to Reach and Influence the C-Suite

The Transformation Advantage: A Unique Reach Engine

Independent Intelligence 

& Credibility

Business Value That 

Moves Deals

Community That 

Compounds

Executive Access 

& Relationships

75
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Direct + Indirect: 

A Mutually Reinforcing GTM Strategy

Direct Foundation

Field Sellers

Solution Engineers

Speciality Sales

Customer Success

Indirect Force Multiplier

Global Systems Integrators

Alliances

VAR / Resellers

Managed Service ProvidersM
U

T
U

A
L

 R
E

IN
F

O
R

C
IN

G

76

Partners are embedded in the platform story — not a traditional reseller model. 
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The Levers That Propel Rubrik’s Growth

Scale International Growth Markets

New Industry Verticals

Multi-channel Distribution Investment

Global Public Sector

Seller Productivity (Multi-product / AI)

01

02

03

04

05

77
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Multi-Product 
Offerings 

Data + Security + AI = 
Critical commercial 

solutions

True 
Platform

One platform to 

manage Enterprise, 

Cloud, Unstructured 

Data, SaaS, and 

Identity Providers

Sales & 
Marketing 

Execution

Proven Playbooks + 
Talent + Relentless

Consistently and at Scale

Why We Win

Cyber 
Resilience

Fast cyber recovery 

with Preemptive 

Recovery Engine

78

Customer 
Success 

Unwavering focus on 
delighting and serving 

our customers drives 
>80 NPS score
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Mike Tornincasa

Chief Business Officer

79

Rubrik X
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Structural Advantage: Forward Team & Lateral Team

80

Forward Team 

Drives Scale

Lateral Team 

Stacks ‘S’ 

Curves

Core Rubrik X
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7x
Missions Proven

Defining the "Win Recipe": the right mix of 
capability, vision, and GTM tactics to 

unlock commercial success.

Power Curve
Booking Trajectory

Each mission has defined bookings 
expectation mapped at inception.

Rubrik X: Small, Focused, Performance-Oriented

Lateral
Team

Dedicated PM, ENG, GTM Pod.  Small 
enough to move fast, senior enough to 

execute.

81
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Stacking S-Curves Drives Durable Growth

EE
Enterprise Data 

Security Applications
$100M ARR

2.5 years

CDP Cloud Data Protection $100M ARR
4.5 years

M365 M365 $100M ARR
3.5 years

ID Identity >$50M ARR
1+ years

Stacking S-Curves

Subscription ARR RX Product Lines

FY 2022 FY 2026

50%+
5-year 

CAGR

100%+
5-year 

CAGR

82
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Identity is #1 

Attack Vector

We are Defining a 

New Category

$10B+ TAM

Current Mission: 
Identity Resilience

83
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Users

Identity Services Are the Keys to the Kingdom

84

Identity Provider Applications / Data

Complete Cyber Resilience = Identity and Data in one platform.
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Defining Identity Resilience

85

Recovery

After An Attack

>$50M

Subscription ARR 

#1

Fastest Rubrik Growth Curve

900+

Customers in first year

Posture & Hardening

Before An Attack
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Recovery → 

Resilience

Complete Resilience: Posture + Recovery

01

Roll Forward

Ability to remove adversary persistence

02

CRWD + MSFT + 

OKTA

Complimentary partnership integrations

03

Accelerating Product Innovation 



© Rubrik 2026© Rubrik 2026 87

Our Identity Offering's Expansion

2017 2025 2026

Foundation 

Edition
Identity Recovering

Included with Core
No incremental charge. Bundled 
with RSC.

Identity 

Recovery
Advanced Recovery 
Capabilities

Uplift SKU
Incremental charge over core. 
Today’s standalone Identity SKU.

Identity 

Resilience
Full Resilience: 
Posture + Recovery

Additional Uplift 
New SKU – shifting to majority. 
Posture + Recovery = Complete 

Resilience.

Time

M
o

m
e
n

tu
m
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Dev Rishi

General Manager of AI

Rubrik Agent Cloud
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From the Creators of:

Trusted By Industry LeadersReal Simple. Real Secure. Production AI.
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Joined Forces to Secure 

& Accelerate the World’s 

AI Transformation.
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The Arc of Transformations

91

Digital 

Transformation

● Cloud Revolution

● Workflow Automation

● Digital Enterprise

AI Transformation

● Language Models

● RAG

● Agents

100x 
OPPORTUNITIES

Automation 

Transformation

● CRM, DBs, Supply Chains

● Productivity Tools



© Rubrik 2026© Rubrik 2026

Amplification of Risks

92

Digital 

Transformation

● Cybersecurity

● Technical Debt

● Cloud Misconfiguration

AI Transformation

● Vulnerability Chaining

● Business Process 

Compromise

Automation 

Transformation

● Natural Disasters

● Human Error

● Hardware Failure

10x 
DAMAGE IN

1/10TH

OF THE TIME
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Governance and Guardrails are the #1 Barrier 
to Managing AI Agents

93

When forced to choose a single concern, 

organizations most often cite governance 

and compliance, demonstrating how 

ill-prepared many are to manage agent 

autonomy at scale.

The Single Biggest Challenge

Governance, Guardrails, Compliance

Security and Adversarial Threats

Observability

Agent Orchestration

18%

15%

13%

12%

#1 Concern with the Deployment and Management of AI Agents

Source: Foundry Market Pulse Survey, 2025
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Customer Security Stacks Weren’t Built for Agents.

94

Your security controls were built for deterministic software. Agents don't play by those rules.

Agent Sprawl 

cross-platform

Superhuman 

Speed

Over-Privileged & 

Non-deterministic
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So What Are Organizations Doing Today?

95

Every option on the table today comes with a painful trade-off.

Block Access

Descope tokens  |  Restrict tools

Kills the ROI of AI

01

Writing Static Rules

Allow/deny policies  |  Guardrails

Captures 10–20% at best

02

Human-in-the-Loop

AI governance team  |  Manual review

Not 24×7 or scalable

03
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Most enterprises are looking for solutions today

96

Right Timing

Interest in a comprehensive Al agent 

operations platform that provides 

observability, governance, and the ability 

to undo unwanted agent actions

13%

Our current 
solution already 

does this

Very interested – 
exploring vendors and 

potential pilots

73%

Interested – 

evaluating timing 

and internal fit

11%

Somewhat interested –
concept aligns with our 

roadmap, not 

immediate

2%

% of Organizations

Source: Foundry Market Pulse Survey, 2025
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The Rubrik Agent Cloud

97

Remediate
Block dangerous actions, and undo destructive 

actions to data

Secure with SAGE
Detect posture best practices at build time

Enforce custom AI guardrails at run-time

Monitor
Full visibility into your agents and their actions with 

granular app & identity understanding

Agent Cloud

Agent Inventory

Real-time policy enforcement

Agent Guardrails

Agent Rewind

All Your Applications Users and Agents

AI Models & SLMs
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Natural 

Language 
Policy Interface

Rubrik Agent Cloud powered by SAGE

98  

Adaptive Learning
Improves and suggest policies with real-world feedback

AI Agent 

Request

Data & Identity 

Context

Proprietary 

SLM Judge

Reasoning & Intent 

Matching

Semantic AI Governance Engine

Block

Allow
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Why AI to Govern AI with SLMs

99  

Custom AI Guardrails using SLMs

Industry leading fine-tuned accuracy & latency 

for custom policies

Unified, not fragmented

Full visibility into your agents and their actions 

across platforms

Augmented by data & identity

Monitor and enforce with your data sensitivity and 

identity context & exposure

Accuracy

GPT5.2 SLM Policy 

Guard

91

93

95

Latency (Lower is Better)

GPT5.2 SLM Policy 

Guard

0

1500

3000

500

2000

2500

1000
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A European Healthcare IT Provider is adopting agentic AI to drive 

efficiencies across their business.

Unlocking Autonomous AI with 
Rubrik Agent Cloud

RAC as AI enabler 

• Secure governance via RAC 

allows for deployment of new AI 

initiatives and faster time-to-value

• Sensitive data suppression in 

Microsoft ecosystem and beyond.

AI in Healthcare

• Leveraging Microsoft Copilot and 

Copilot Studio to build AI agents

• Need to protect sensitive data on 

inputs/outputs from models and 

enforce compliance guardrails
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Rubrik’s own security team deployed Rubrik Agent Cloud to govern Claude Code across engineering — protecting 

production systems while keeping developers productive.

Case Study: Rubrik IT Security

101

Agentic Resilience for Claude Code at Rubrik

Developers governed1200+ Tokens processed through Agent Cloud2T+

We detect everything at runtime 

before it hits the SOC, without 

slowing anyone down.”

— Rubrik Security Engineering

Policies enforced at runtime:

• Alert file access outside authorized project 

directories

• Alert any push to public repos or gists

• Alert on production database access

• Alert credential exposure in any output
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GA in February

Proof of Concept → Production

Rubrik Agent Cloud Momentum

102



103© Rubrik 2026

Rubrik AI in Action
Rubrik Agent Cloud
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Kiran Choudary

Chief Financial Officer

104

Durable & Efficient

Growth at Scale
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Platform + GTM 

approach drives 

flywheel for

rapid customer 

adoption

Proven

track record of 

strong execution

Strategy and 

disciplined execution 

provides path to 

durable growth and

profitability

Multi-product 

innovation in

large markets



© Rubrik 2026© Rubrik 2026 106

Platform + GTM 

approach drives 

flywheel for

rapid customer 

adoption

Proven

track record of 

strong execution

Multi-product 

innovation in

large markets

Strategy and 

disciplined execution 

provides path to 

durable growth and

profitability
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120%
Average Subscription Dollar-Based NRR

$1,565M
Subscription ARR

 

107

Strong Track Record of Growth, Efficiency & Execution at Scale

32%
Subscription ARR YoY Growth

80%+
Non-GAAP Gross Margin

2,946
Customers with $100K or More in 

Subscription ARR

19%
Free Cash Flow Margin

Note: Numbers are rounded for presentation purposes. Except as noted, data as of FQ1 2027. FYE January 31. Please see Appendix for description of Subscript ion ARR, Average Subscription Dollar-Based NRR, and Customers  with $100k or More in Subscription ARR. Please see Appendix for reconciliation of non-GAAP metrics to 

most comparable GAAP metrics. 
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$272 

$533 

$784 

$1,093 

$1,462 

$1,858 

FY 2022 FY 2023 FY 2024 FY 2025 FY 2026 FY 2027E

108

Continued Growth at Scale

>50% CAGR

S
u
b
sc

rip
tio

n
 A

R
R

 ($
M

)

Note: Numbers are rounded for presentation purposes. FYE January 31. Please see Appendix for description of Subscription ARR.  FY 2027E number represents the midpoint of our stated guidance given as of June 4, 2026. 
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…with Strong Operating Leverage

(117%)

(38%)

(12%)

2%
12% ~14%

FY 2022 FY 2023 FY 2024 FY 2025 FY 2026 FY 2027E

S
u
b
sc

rip
tio

n
 A

R
R

 C
o
n
trib

u
tio

n
 M

a
rg

in

Note: Numbers are rounded for presentation purposes. FYE January 31. Please see Appendix for description of Subscription ARR Contribut ion Margin. FY 2027E number represents the midpoint of our stated guidance given as of June 4, 2026. 



© Rubrik 2026© Rubrik 2026 110

…and Significant Cash Flow Generation

$(103)

$(15) $(25)

$22 

$238 

$298 

FY 2022 FY 2023 FY 2024 FY 2025 FY 2026 FY 2027E

F
re

e
 C

a
sh

 F
lo

w
 ($

M
)

Note: Numbers are rounded for presentation purposes. FYE January 31. Please see Appendix for description of Free C ash Flow. FY 2027E number represents the midpoint of our stated guidance given as  of June 4, 2026. 
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Platform + GTM 

approach drives 

flywheel for

rapid customer 

adoption

Proven

track record of 

strong execution

Strategy and 

disciplined execution 

provides path to 

durable growth and

profitability

Multi-product 

innovation in

large markets
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Data Security Applications

SaaS Products

112

A History of Relentless Innovation

Enterprise Products

Cloud Products

Identity Resilience

Identity Recovery

Agent 

Monitoring

Agent 

Governance

Agent 

Rewind
Annapurna

Data Identity AI
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Addressing and Expanding a Large TAM

AI

Data Identity

$75B+ $10B+

$40B+

Note: See Appendix for TAM calculation methodology  and sources.
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Multiple High Growth Product Categories at Scale

$50M+

$150M+

$250M+

$400M+

$650M+

Identity Products

SaaS Products

Cloud Products

Data Security Apps

Enterprise Products

FQ1 2027 Subscription ARR by Product Categories

IdentityData

AI

Note: Except as noted, data as of FQ1 2027. FYE January 31. Enterprise Produc ts includes Enterprise Data Protection. Data Sec urity Applicat ions are security applicat ions, such as Anomaly Detect ion, Sens itive Data Monitoring, and others that are bundled with data protection. Cloud Products include Cloud Data Protection, Rubrik 

Cloud Vault,  and NAS Cloud Direc t. SaaS Produc ts includes SaaS Data Protect ion. Identity Products include Identity  Recovery and Ident ity Resilience. 



© Rubrik 2026© Rubrik 2026 115

Platform + GTM 

approach drives

flywheel for rapid 

customer adoption

Proven

track record of 

strong execution

Strategy and 

disciplined execution 

provides path to 

durable growth and

profitability

Multi-product 

innovation in

large markets
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Multi-product Platform Accelerates Adoption Flywheel

116
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628 

1,204 

1,742 

2,246 

2,805 

FY 2022 FY 2023 FY 2024 FY 2025 FY 2026

C
u

s
to

m
e
rs

 w
ith

 $
1
0

0
K

 o
r M

o
re

 in
 S

u
b

s
c
rip

tio
n

 A
R

R

117

Rapidly Growing Customers at Scale

43%
Fortune 500 Customers

26%
Global 2000 Customers

>45% CAGR

Note: Numbers are rounded for presentation purposes. FYE January 31. Please see Appendix for description of Subscription ARR and Customers with $100k or More in Subscription ARR.
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Diverse Customer Base across Verticals and Geographies

FY 2026 Subscription ARR By Industry

Energy & 

Industrials
16%

Financial 

Services
22%

Healthcare & 

Life Sciences
11%

Public Sector &

Education
14%

Retail, Trade &

Transportation
9%

Services 15%

Tech, Media & 

Communications
13%

FY 2026 Subscription ARR By Region

USA 68%

Rest of World 32%

Note: FYE January 31. Please see Appendix for description of Subscript ion ARR.



© Rubrik 2026© Rubrik 2026

66%

49%

37%
31%

27%
24%

27%

36%

35%

33%

31%

28%

6%

14%

22%

25%

27%

26%

<1% 1%
6%

10%
15%

21%

FY 2021 FY 2022 FY 2023 FY 2024 FY 2025 FY 2026

#
 o

f 
P

ro
d

u
c
t 

C
a

te
g

o
ri

e
s

 A
d

o
p

te
d

 b
y

 C
u

s
to

m
e

rs

1 Product Category 2 Product Categories 3 Products Categories 4+ Product Categories

119

Multiple Product Categories Adopted by Customers

70%+
of new logos landed 

with 2 or more product 

categories

$157K
Average New Deal Size 
(50% CAGR since Q1’FY25)

Note: Numbers are rounded for presentation purposes. Except as noted, data as of FQ1 2027. FYE January 31. Product categories  are def ined as  Enterprise Products, Cloud Products, SaaS Products, Data Security Applications  and Ident ity Products .
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Raising the Bar for Top Customers

$343K

$1.5M

$2.6M

FY 2021 FY 2024 FY 2026

Top 50 Customers
Minimum Subscription ARR Threshold

7.7x
5-Year 

Growth

$117K

$550K

$1.0M

FY 2021 FY 2024 FY 2026

Top 250 Customers
Minimum Subscription ARR Threshold

8.6x
5-Year 

Growth

$64K

$330K

$0.6M

FY 2021 FY 2024 FY 2026

Top 500 Customers
Minimum Subscription ARR Threshold 

9.2x
5-Year 

Growth

Note: Numbers are rounded for presentation purposes. FYE January 31. Please see Appendix for description of Subscription ARR.
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Platform + GTM 

approach drives

flywheel for rapid 

customer adoption

Proven

track record of 

strong execution

Strategy and 

disciplined execution 

provides path to 

durable growth and

profitability

Multi-product 

innovation in

large markets
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Continued Growth at Scale as Cloud Transformation Nears Completion

Subscription ARR ($M)

$784 

$1,093 

$1,462 
$1,565 

FY 2024 FY 2025 FY 2026 Q1 FY2027

Cloud ARR ($M)

$525 

$876 

$1,293 
$1,394 

FY 2024 FY 2025 FY 2026 Q1 FY2027

Cloud ARR as a % of Subscription ARR

67% 

80% 

88% 89% 

FY 2024 FY 2025 FY 2026 FQ1 2027

Note: FYE January 31. Please see Appendix for definition of Subscript ion ARR and C loud ARR.  FY 2027E Subscript ion ARR number represents the midpoint of our stated guidance given as  of June 4, 2026.
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Adjusted Cloud Net New ARR  - ex. Migrations ($M)

$82 $72 

$94 

$110 

$99 

23% 

28% 

21% 

30% 

20% 

0%

5%

10%

15%

20%

25%

30%

35%

40%

45%

50%

$0

$20

$40

$60

$80

$100

$120

$140

FQ1 2026 FQ2 2026 FQ3 2026 FQ4 2026 FQ1 2027

Adj. Net New Cloud ARR % Y/Y Growth

123

Cloud Net New ARR Growth Reflects Migrations Largely Complete

Calculated Cloud Net New ARR ($M)

$96 $93 

$111 
$119 

$101 

19% 

28% 

22% 

11% 

5% 
0%

5%

10%

15%

20%

25%

30%

35%

40%

45%

50%

$0

$20

$40

$60

$80

$100

$120

$140

FQ1 2026 FQ2 2026 FQ3 2026 FQ4 2026 FQ1 2027

Net New Cloud ARR % Y/Y Growth

Note: FYE January 31. Please see Appendix for definition of Cloud ARR. Adjusted net new  Cloud ARR excludes impact related to migrat ions, including existing non-Cloud ARR customers flipping into hosted products and maintenance customers buy ing our subscription products . 
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Revenue Growth Aligning to Subscription ARR Growth

Total Revenue ($M)

$628 

$887 

$1,316 

$1,643 

25% 

30% 

27% 

0

0.1

0.2

0.3

0.4

0.5

0.6

0.7

$0

$200

$400

$600

$800

$1,000

$1,200

$1,400

$1,600

$1,800

FY 2024 FY 2025 FY 2026 FY 2027E

Normalized 
Revenue Growth

Revenue Growth
Sub. ARR Growth

Note: FYE January 31. FY 2027E Total Revenue number represents the midpoint of our stated guidance given as of June 4, 2026.

Revenue Trends

• Cloud transformation largely complete 

through end of FY27

• Normalized revenue growth (ex Material 

Rights) ahead of Subscription ARR 

growth rate in FY27, while reported 

revenue growth lags Subscription ARR 

growth

• Materials rights will have minimal 

impact to revenue beyond FY27

• Reported revenue and ARR growth 

rates will more closely align in FY28
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Continuing to Deliver Strong Gross Margins

Non-GAAP Gross Margins

77% 78% 

82% 

FY 2024 FY 2025 FY 2026

Non-GAAP Gross Margin Non-GAAP Gross Margin (ex. Material Rights)

Note: FYE January 31. Please see Appendix for reconciliation of non-GAAP metrics to most comparable GAAP metrics. 

Gross Margin Trends

• Gross margin benefits from material 

rights will largely be complete by the 

end of FY2027

• Continue to be efficient with support 

and hosting costs

• Product mix shifts towards hosted 

products, including AI, expected to 

moderate gross margin
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Operating Margins are at an Inflection Point

Subscription ARR Contribution Margin

(12%)

2% 

12% 

~14% 

FY 2024 FY 2025 FY 2026 FY 2027E

Non-GAAP Operating Margin

(48%)

(24%)

(0%)

1% 

0.2%

FY 2024 FY 2025 FY 2026 FY 2027E

Non-GAAP Operating Margin (excl. Material Rights)

Operating Expense Trends

• Continue to drive talent and cost 

leverage with global footprint strategy

• Increasing renewals base provides 

natural efficiency in P&L

• Scaling of international businesses to 

provide GTM efficiency  

• Adoption of AI expected to provide 

further leverage at scale

• G&A continues to moderate post public 

company investments

Note: FYE January 31. Please see Appendix for definition of Subscript ion ARR Contribution Margin and reconciliation of non -GAAP metrics to most comparable GAAP metrics. FY 2027E Subscription ARR Contribution Margin represents the midpoint of  our stated guidance as of June 4, 2026. FY 2027 non-GAAP Operating Margin is 

derived from the midpoint of the stated guidance given as of June 4, 2026. 
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Scale and Operating Leverage Drives Strong Free Cash Flow

$ in M and Margin (%) 

($25)

$22 

$238 

$298 

(80%)

(60%)

(40%)

(20%)

0%

20%

40%

($100)

($50)

$0

$50

$100

$150

$200

$250

$300

$350

$400

FY 2024 FY 2025 FY 2026 FY 2027E

Free Cash Flow Trends

• Scale, operating leverage and billing 

terms are key drivers

• Product mix shift to Cloud/SaaS and 

growth of renewal base drives lower 

billings duration

(4%) 2% 18% 18%

Note: Numbers are rounded for presentation purposes.  FYE January 31. Please see Appendix for descript ion of Free Cash Flow. FY 2027E number represents the midpoint of our stated guidance given as of June 4, 2026. 
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Progress on Profitability Ahead of Schedule 

FY 2024 FY 2025 FY 2026

Non-GAAP Gross Margin 77% 78% 82% 

Subscription ARR 

Contribution Margin
(12%) 2% 12%

Non-GAAP Operating 

Income
% of Revenue

(48%) (24%) (0.5%)

Free Cash Flow
% of Revenue

(4%) 2% 18%
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Long-Term Model

FY 2025 FY 2026 Long-Term

Non-GAAP Gross Margin 78% 82% 77% – 82%

Non-GAAP R&D
% of Revenue

26% 21% 14% – 16%

Non-GAAP S&M
% of Revenue

61% 50% 33% – 38%

Non-GAAP G&A
% of Revenue

15% 13% 7% – 8%

Non-GAAP Operating Income
% of Revenue

(24%) (0.5%) 20%+

Free Cash Flow
% of Revenue

2% 18% 25%+

Share Dilution Low Single Digits
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Platform + GTM 

approach drives

flywheel for rapid 

customer adoption

Proven

track record of 

strong execution

Strategy and 

disciplined execution 

provides path to 

durable growth and

profitability

Multi-product 

innovation in

large markets
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Appendix
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Key Business Metrics Glossary
Subscription ARR​

Subscription ARR is calculated as the annualized value of our active subscriptions as of the measurement date, based on our customers’ total contract value, and assuming any 

contract that expires during the next 12 months is renewed on existing terms. Subscriptions include offerings for our RSC suite and related data security SaaS solutions, term-based 

licenses for our RSC-Private suite and related products, prior sales of CDM sold as a subscription term-based license with associated support and related SaaS products, and 

standalone sales of our SaaS subscription products like Anomaly Detection and Sensitive Data Monitoring. We believe Subscript ion ARR illustrates our success in acquiring new 

subscription customers and maintaining and expanding our relationships with existing subscription customers. Net new Subscrip tion ARR refers to the difference between 

Subscription ARR in the reported period and Subscription ARR in the prior quarter, and captures new logos and expansions, offset by contraction and attrition since the prior quarter.

​Cloud ARR​

Cloud ARR is calculated as the annualized value of our active cloud-based subscriptions as of the measurement date, based on our customers’ total contract value, and assuming 

any contract that expires during the next 12 months is renewed on existing terms. Our cloud-based subscriptions include RSC and RSC-Government (excluding RSC-Private). Cloud 

ARR also includes SaaS subscription products like Anomaly Detection and Sensitive Data Monitoring, which are sold standalone or with prior sales of term-based license offerings of 

CDM. We believe that Cloud ARR provides important information on new and existing customers purchasing new RSC subscription offerings and existing subscription term-based 

license customers renewing with RSC subscription offerings.

Average Subscription Dollar-Based NRR​

Our subscription dollar-based net retention rate compares our Subscription ARR from the same set of subscription customers across comparable periods. We calculate our 

subscription dollar-based net retention rate by first identifying subscription customers (the “Prior Period Subscription Customers”), which were subscription customers at the end of a 

particular quarter (the “Prior Period”). We then calculate the Subscription ARR from these Prior Period Subscription Customers at the end of the same quarter of the subsequent year 

(the “Current Period”). This calculation captures upsells, contraction, and attrition since the Prior Period. We then divide total Current Period Subscription ARR by the total Prior Period 

Subscription ARR for Prior Period Subscription Customers. Our subscription dollar-based net retention rate in a particular quarter is obtained by averaging the result from 

that particular quarter with the corresponding results from each of the prior 3 quarters.

Customers with $100k or More in Subscription ARR​

Represents count of active customers at the end of the period with $100,000 or more in Subscription ARR.​

Revenue related to Material Rights

Rubrik offered subscription credits for RSC to qualified customers with Refresh Rights in exchange for relinquishing their rights to next-generation Rubrik appliances at no cost. These 

customer options are considered material rights. Our revenue fluctuates when qualified customers exercise or forfeit their Subscription Credits upon expiration date. Revenue related 

to material rights is non-recurring.

132
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Explanation of Non-GAAP Financial Measures
Free Cash Flow

Rubrik defines free cash flow as net cash provided by (used in) operating activities less cash used for purchases of property  and equipment and capitalized internal-use software. 

Free cash flow margin is calculated as free cash flow divided by total revenue. Rubrik believes free cash flow is a helpful indicator of liquidity that provides information to management 

and investors about the amount of cash generated or used by Rubrik’s operations that, after the investments in property and equipment and capitalized internal-use software, can be 

used for strategic initiatives, including investing in Rubrik’s business and strengthening its financial position. One limita tion of free cash flow is that it does not reflect Rubrik’s future 

contractual commitments and may fluctuate due to the timing of cash payments received from our customers and payments relative to expenses. Additionally, free cash flow is not a 

substitute for cash used in operating activities and the utility of free cash flow as a measure of Rubrik’s liquidity is further limited as it does not represent the total increase or decrease 

in Rubrik’s cash balance for a given period. FCF Margin calculated as FCF as a percentage of total revenue.

Non-GAAP Subscription Cost of Revenue 

Rubrik defines non-GAAP subscription cost of revenue as subscription cost of revenue, adjusted for amortization of acquired intangibles, stock-based compensation expense, and 

stock-based compensation from amortization of capitalized internal-use software.

Non-GAAP Gross Margin

Rubrik defines non-GAAP gross margin as non-GAAP gross profit as a percentage of total revenue.

Non-GAAP Operating Expenses (Research and Development, Sales and Marketing, General and Administrative) 

Rubrik defines non-GAAP operating expenses as operating expenses (research and development, sales and marketing, general and administrative), adjusted for, as applicable, 

stock-based compensation expense.

Subscription Annual Recurring Revenue (“ARR”) Contribution Margin 

Rubrik defines Subscription ARR Contribution Margin as Subscription ARR contribution divided by Subscription ARR at the end of the period. Rubrik defines Subscription ARR 

Contribution as Subscription ARR at the end of the period less: (i) non-GAAP subscription cost of revenue and (ii) non-GAAP operating expenses for the prior 12-month period ending 

on that date. Rubrik believes that Subscription ARR Contribution Margin is a helpful indicator of operating leverage. One limitation of Subscription ARR Contribution Margin is that the 

factors that impact Subscription ARR will vary from those that impact subscription revenue and, as such, may not provide an accurate indication of Rubrik’s actual or future GAAP 

results. Additionally, the historical expenses in this calculation may not accurately reflect the costs associated with future commitments.

Non-GAAP Net Loss Per Share, Basic and Diluted

Rubrik defines non-GAAP net income (loss) per share, basic and diluted as non-GAAP net income (loss) divided by the weighted-average number of shares of common stock 

outstanding during the period.
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Total Addressable Market Methodology
Data Management ($30B+) 

TAM based on three components:

(A) Gartner's Forecast: Enterprise Infrastructure Software, Worldwide, 2024–2030 (1Q26) for segments Backup and Recovery Software and Archive Software. Excludes subsegments 

Software-Defined Storage, Storage Resource Management, and Other Storage Software;

(B) Combined with an estimate of publicly available Cloud Provider revenue across AWS, Azure, GCP, and OCI multiplied by a percentage for relevant Cloud Data Protection spend;

(C) Combined with SaaS data protection across Microsoft 365, Google Workspace, Salesforce, Atlassian, and adjacent platforms based on addressable seat counts and expected 

Rubrik per-seat pricing. 

Security / Resilience ($45B+) 

TAM based on Gartner's Forecast: Information Security, Worldwide, 2024–2030 (1Q26) across three segments: Application Security, Cloud Security, and Data Security & Privacy. 

Sub-segments excluded include Consent and Preference Management, Tokenization, and Web Application Firewalls.

Identity ($10B+) 

TAM based on a bottom-up model sizing the Workforce Identity opportunity across the total number of enterprises in relevant customer segments (Enterprise, Large, and Mid-Market), 

multiplied by the estimated number of covered employees per enterprise type, multiplied by expected Rubrik pricing per covered employee. 

AI ($40B+) 

TAM based on three components: (A) Rubrik Agent Cloud (RAC) — Based on Gartner Forecast: AI Spending, Worldwide, 2025–2030 (1Q26) across segments AI Cybersecurity, AI 

Data, and AI Platforms for Data Science and Machine Learning. Includes only a portion of the AI-Amplified Security subsegment. Excludes subsegments xOps, Agent Builder 

Platforms, AI Optimization and Simulation, Data Mining and Statistics, AI Data Integration Software, AI-Ready Datasets, and Synthetic Data Generation; 

(B) DevOps TAM based on bottom-up estimate of the number of applicable code repositories with GitHub and AzureDevOps, multiplied by expected Rubrik pricing per code 

repository;

(C) Annapurna based on IDC’s Worldwide Unstructured Data Management forecast. 

Note: All figures in 2029F
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GAAP to Non-GAAP Reconciliation
Gross Profit ($ in thousands)

FY 2023 FY 2024 FY 2025 FY 2026 Q1 FY26 Q1 FY27

GAAP Gross Profit $ 417,805 $ 482,930 $ 620,796 $ 1,054,314 $ 217,998 $311,783

Amortization of Acquired Intangibles 822 1,676 3,673 7,488 960 2,802

Stock-based Compensation Expense 514 216 67,314 21,086 5,174 6,361

Non-GAAP Gross Profit $ 419,141 $ 484,822 $ 691,783 $ 1,082,888 $ 224,132 $ 320,946

GAAP Gross Profit Margin 70% 77% 70% 80% 78% 81%

Non-GAAP Gross Profit Margin 70% 77% 78% 82% 81% 83%

Memo: Revenue $ 599,819 $ 627,892 $ 886,544 $ 1,316,191 $ 278,481 $387,068
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GAAP to Non-GAAP Reconciliation
Operating Expenses ($ in thousands)

FY 2023 FY 2024 FY 2025 FY 2026 Q1 FY26 Q1 FY27

GAAP Research & Development Expense $ 175,057 $ 206,527 $ 531,615 $ 373,682 $ 81,815 $ 114,341 

Stock-based Compensation Expense (3,044) (3,590) (297,051) (102,730) (19,812) (33,026)

Non-GAAP Research & Development 

Expense
$ 172,013 $ 202,937 $ 234,564 $ 270,952 $ 62,003  $ 81,315  

% of Revenue 29% 32% 26% 21% 22% 21%

GAAP Sales & Marketing Expense $ 417,542 $ 482,532 $ 867,518 $ 769,019 $ 169,993 $ 193,098 

Stock-based Compensation Expense (2,399) (1,313) (330,443) (115,852) (24,144) (16,331)

Non-GAAP Sales & Marketing Expense $ 415,143 $ 481,219 $ 537,075 $ 653,167 $ 145,849 $ 176,767 

% of Revenue 69% 77% 61% 50% 52% 46% 

GAAP General & Administrative Expense $ 86,754 $ 100,377 $ 355,695 $ 257,029 $ 59,281 $ 56,978

Stock-based Compensation Expense (1,284) (749) (219,378) (91,862) (24,759) (18,746)

Non-GAAP General & Administrative 

Expense
$ 85,470 $ 99,628 $ 136,317 $ 165,167 $ 34,522 $ 38,232 

% of Revenue 14% 16% 15% 13% 12% 10% 
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Note: FYE January 31. Fiscal Quarter End April 30. Data as of April 30, 2026
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GAAP to Non-GAAP Reconciliation
Loss from Operations ($ in thousands)

FY 2023 FY 2024 FY 2025 FY 2026 Q1 FY26 Q1 FY27

GAAP Loss from Operations $ (261,548) $ (306,506) $ (1,134,032) $ (345,416) $ (93,091) $ (52,634)

Amortization of Acquired Intangibles 822 1,676 3,673 7,488 960 2,802 

Stock-based Compensation Expense 7,241 5,868 914,186 331,530 73,889 74,464 

Non-GAAP Loss from Operations $ (253,485) $ (298,962) $ (216,173) $ (6,398) $ (18,242) $ 24,632 

GAAP % of Revenue (44)% (49)% (128)% (26)% (33)% (14)% 

Non-GAAP % of Revenue (42)% (48)% (24)% (0.5)% (7)% 6% 
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GAAP to Non-GAAP Reconciliation
Subscription ARR Contribution Margin ($ in thousands)

FY 2024 FY 2025 FY 2026 LTM Q1 FY27

GAAP Subscription Cost of Revenue $ 97,927 $ 215,036 $ 229,741 $ 244,552 

Amortization of Acquired Intangibles (1,676) (3,673) (7,488) (9,330)

Stock-based Compensation from Amortization of 

Capitalized Internal-Use Software
(153) (273) (2,156) (2,903)

Stock-based Compensation Expense (45) (49,514) (16,374) (17,037)

Non-GAAP Subscription Cost of Revenue $ 96,053 $ 161,576 $ 203,723 $ 215,282 

Subscription ARR $ 784,029 $ 1,092,584 $ 1,462,092 $ 1,565,141 

Non-GAAP Subscription Cost of Revenue (96,053) (161,576) (203,723) (215,282)

Non-GAAP Operating Expenses (783,784) (907,956) (1,089,286) (1,143,226)

Subscription ARR Contribution $ (95,808) $ 23,052 $ 169,083 $ 206,633 

Non-GAAP Subscription ARR Contribution Margin (12)% 2% 12% 13% 

GAAP Operating Expenses $ 789,436 $ 1,754,828 $ 1,399,730 $ 1,453,058 

Stock-based Compensation Expense (5,652) (846,872) (310,444) (309,832)

Non-GAAP Operating Expenses $ 783,784 $ 907,956 $ 1,089,286 $ 1,143,226 
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GAAP to Non-GAAP Reconciliation
Free Cash Flow ($ in thousands)

FY 2023 FY 2024 FY 2025 FY 2026 Q1 FY26 Q1 FY27

Net Cash Used in Operating Activities $ 19,287 $ (4,518) $ 48,228 $ 282,908 $ 39,655 $ 81,689 

Purchase of Property and Equipment (25,017) (12,333) (16,885) (29,631) (2,850) (4,277)

Capitalized Internal-Use Software (9,281) (7,675) (9,714) (15,437) (3,465) (3,799)

Non-GAAP Free Cash Flow $ (15,011) $ (24,526) $ 21,629 $ 237,840 $ 33,340 $ 73,613 

Operating Cash Flow Margin 3% (1)% 5% 21% 14% 21% 

Non-GAAP Free Cash Flow Margin (3)% (4)% 2% 18% 12% 19%

Net Cash Provided by Investing Activities $ (125,188) $ (93,623) $ (383,442) $ (830,089) $ 34,165 $ (36,183)

Net Cash Provided by Financing Activities 171,823 95,949 398,023 736,501 15,341 17,215 

Memo: Revenue $ 599,819 $ 627,892 $ 886,544 $ 1,316,191 $ 278,481 $ 387,068 
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Note: FYE January 31. Fiscal Quarter End April 30. Data as of April 30, 2026
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