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Dear Fellow Shareholders, 

We are firmly in the AI era, which is 
transforming both the scale of cyber 
threats and how organizations defend 
against them. As AI-powered attacks 
become more sophisticated in targeting 
data and identity, the prevention and 
detection security model is dead. 
The need for true cyber resilience 
has never been greater.

At Rubrik, we have built our strategy for 
this moment. Our platform sits at the 
intersection of data, identity, and AI. 
By operating from this unique position, 
we deliver a series of interlocking or 
complementary products that provide 
indispensable value to our customers. 
As I wrote in my shareholder letter last 
year, we stack multiple S-curves by 
taking a portfolio of products approach 
to manage innovations at different points 
on various S-curves.

This strategy is delivering strong results. 
Fiscal 2026 was a remarkable year 
for us with a number of milestones. 
Our subscription ARR reached $1.46 
billion, growing 34% year over year. 
We wrapped up the year with strong 
momentum, accelerating net new ARR 
growth to a record $115 million in Q4. 

We generated $237.8 million in free cash 
flow – more than 10 times the prior fiscal 
year. We are accelerating growth while 
improving margins and growing free 
cash flow, which is a rare combination 
at our scale. In fact, we are intentionally 
laying the foundation of a highly 
profitable, durable growth business. 
In other words, we are focused on 
creating significant shareholder value 
over the long term.

Rubrik Has No Finish Line 

We aim to build Rubrik into a 
generational company. We do this by 
relentlessly delivering delightful products 
to our customers. We have evolved 
Rubrik from a data protection company 
into a platform for cyber and AI resilience 
across data and identity, reflecting 
both changing customer needs and our 
continued expansion of the platform.

From our earliest days, we have 
operated with a singular conviction: that 
the most enduring companies in history 
were not those that captured a moment, 
but those that defined an era. They did 
not simply respond to the world as it 
was, but they continuously shaped the 
world as it became. That is the standard 
we hold ourselves to. 

Building a generational company is 
not a destination. It is a commitment 
to our customers and partners, to our 
shareholders, to our mission, and to the 
belief that the most important work we 
will ever do is still ahead of us. 
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Building a Platform 
That Compounds 

The most enduring competitive 
advantage in technology is not a 
product. It is a platform — one where 
customer value multiplies.

Rubrik is built on the principle of 
Complementary Network Effects: 
every product we build makes every 
other product more powerful. When a 
customer adopts Rubrik, they are not 
just buying a solution. They are stepping 
into an ecosystem where they get more 
value from their existing Rubrik products 
as they adopt more Rubrik products. 

For example, when a Rubrik data 
protection customer adopts Rubrikʼs 
Identity Resilience product, they not only 
achieve cyber resilience across data 
and identity but also gain a complete 
understanding of the blast radius 
and characteristics of a cyberattack 
across data and identity through the 
Rubrik platform. This is the additional 
platform value. Contrast this to the 
alternative: customers requiring multiple 
siloed products for data and identity 
protection, plus requiring another third 
party tool to surface insights across their 
data and identity silos to comprehend 
the full scope of a cyberattack.  

Our compounding platform is the 
architecture of a generational company. 
Customers do not simply use Rubrik. 
They rely on it to deliver resilient 
minimum viable businesses. And the 
more they use it, the more indispensable 
it becomes. That is value creation 
that endures. 

Innovation Culture 

Since our growth strategy depends on 
our ability to continuously stack multiple 

S-curves, the question becomes how 
do you foster a relentless innovation 
culture? This is especially important in 
the AI era, when software development 
time is significantly compressed. 

To be successful, we adhere to two 
principles.

1. Counter Consensus Ideas 
We are living in an age of technology 
acceleration. AI is not only turbo-
charging the pace of innovation, but 
also compressing years-long product 
development cycles into weeks or 
months. 

In the AI era, durable business 
advantage lies in the product-market 
readiness time. This time goes beyond 
the product development cycle. 
This is the time it takes to iterate with 
customers, absorb market and product 
feedback, and scale a solution for 
widespread adoption faster than 
anyone else.

The only way to win now is to start on 
products earlier than the market believes 
is necessary. That is where counter 
consensus ideas come in.

A counter consensus idea is one that 
the majority of market participants do 
not yet believe in, other than a small, 
conviction-driven minority. To most, 
these ideas feel uncomfortable. They 
invite skepticism. They are, by definition, 
lonely positions to hold.

But if your culture encourages the 
pursuit of such ideas and if you have 
built an organization that can live with 
uncertainty and take asymmetric bets, 
you can accelerate the course while 
the market catches up. When the world 
arrives at the conclusion you reached 
years earlier, you are not scrambling to 



catch up. You already have a 
pole position and are defining the  
next S-curve.

Rubrikʼs transformation into a 
cybersecurity company is the most 
powerful example of this principle 
in action.

Years ago, when Rubrik was widely 
understood as a data protection 
company, we made a counter consensus 
bet: that data security and cyber 
resilience would converge, and that the 
company positioned at that intersection 
would define a new category. When 
most of the market did not see it, we 
created this new category and called it 
cyber resilience. 

We believed it. We built for it. We earned 
the trust of customers navigating it.

Today, cyber resilience is a boardroom 
imperative. As AI makes the world more 
dangerous and effectively voids the old 
security paradigm of prevention and 
detection, cyber resilience is the only 
effective cybersecurity strategy.

That is the power of a counter 
consensus idea.

2. Unexpected Product Delight 
If counter consensus thinking is how 
we choose what to build, unexpected 
product delight is how we like to build 
our products.

Our aspiration with every product is to 
beam something into our customersʼ 
hands from the future. Not a feature they 
asked for, but a capability they didnʼt 
know they needed. The product that 
makes them say: “I didnʼt know this was 
possible. I canʼt imagine going back.”

But there is a fine and critical balance 
here. Be too far ahead, and you lose 

customers. The product becomes a 
curiosity, not a solution. Be just ahead 
enough, and you create genuine delight. 
We call this the difference between 
being 2 miles ahead of your customers 
versus 200 miles ahead of them. At 200 
miles, youʼre alone. At 2 miles, youʼre 
leading.

Identity Resilience is our clearest proof 
point of this principle.

Identity-based attacks have become 
the dominant vector in modern 
cybersecurity. This shift is being 
accelerated by AI-driven threat 
actors, increasing both the scale and 
sophistication of attacks. And yet, 
identity protection has historically sat 
outside the scope of data-centric cyber 
resilience — treated as a separate 
problem, owned by a separate buyer, 
solved by a separate tool.

We saw the gap and we owned it.

Rubrikʼs Identity Resilience solution is 
built for the CISO organization, with a 
product experience designed to create 
genuine delight: exceptional ease of use, 
powerful cyber protection, and coverage 
across the full lifecycle of a cyber event. 
Before, during, and after an attack. Not 
a point solution for one phase, but a 
comprehensive cyber resilience solution 
across all three phases and across data 
and identity systems delivered through 
a single platform.

Staying Uncomfortable 

Since inception, we have intentionally 
designed Rubrik to be a living, breathing 
system. We define ourselves. Then 
we redefine ourselves. Then we do it 
again — when it is uncomfortable, and 
when it is working. This discipline of 
continuous innovation is essential in the 



age of AI-fueled technology acceleration. 
If you set the agenda of the market and 
youʼre successful, the whole market will 
eventually align to your agenda. And the 
moment the market catches up is the 
moment you must begin the cycle again.

As human beings, we operate in two 
kinds of situations: certain 
and uncertain.

If you are driving to work, that is a 
certain activity. The risk of failure 
is minimal. In the certain world (the 
known), your knowledge works. 
Past patterns apply. Experience  
is an asset.

If you are building a company at the 
frontier, this is uncertain. There is no 
blueprint. There is no playbook. In 
the uncertain world (the unknown), 
your intuition plays. If you apply past 
knowledge, history, and expertise as 
a template for the future, it will fail. 
Because the future is uncertain and 
does not reflect the past.

To build the future, you sit in an 
uncomfortable, dissatisfied state — 
knowing that you donʼt know and trying 
things to find a path out. The path reveals 
itself not through pattern recognition, 
but through first principles thinking and 
experimentation. Through the discipline 
to stay in the uncertain space long 
enough to find where asymmetric 
insight lives.

That is where Rubrik has always lived. 
That is where we intend to stay.

A Final Word 

We are grateful to our customers who 
trust us with their most critical data, 
identity, and businesses, to our partners 
who extend our reach, to all Rubrikans 

who bring relentless curiosity and 
conviction to work every day, and to our 
shareholders who believe in a vision that 
is, by design, always unfinished.

We are just getting started.

Bipul Sinha 
Co-Founder & Chief Executive Officer 
Rubrik, Inc.

P.S. I continue to travel the world to meet 
and learn from our customers. 
 
Here are my top 5 bold eats of the year: 

Lahori, San Jose 
Delicious, intensely rich curries and 
kebabs that never disappoint

Abd El Wahab, Dubai 
Exceptional Lebanese food paired with a 
breathtaking view

Mustard, Singapore 
Perfectly smoked chicken that blends 
Bengali and Punjabi flavors 

La Taberna de Peñalver, Madrid 
Garlic prawns and paella at their 
very best 

Chourangi, London  
Finest expression of Calcuttaʼs three 
centuries old cuisine 
























































































































































































































































