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WHAT THIS IS

This pack is the analyst pre-read for a 60-minute call. Each Pattern Claim names a 2026 thesis, cites the public
evidence, and ends with a falsifiable test that turns into the call agenda. Read it once before the call. Bring the
questions in §6 to sharpen the hour.

TL;DR

Part 1's lead finding: the DSPM standalone lane is collapsing into the platforms it was meant to disrupt. Two
structural companions explain why. A PE-backed multi-front IPO asset is in motion (Proofpoint under Thoma
Bravo). An architectural reason both settle on the data layer (agentic Al at 80-to-1 machine-vs-human identity).
The 2026 renewal cycle is not three parallel platform races. It is one absorption wave with a data-layer anchor.

Pattern Claim 1: The DSPM Absorption Chain

Claim. The wave that pulled Insider Risk Management into Human Risk platforms and Data Loss Prevention into
Data Security platforms is now pulling DSPM into the buyers it was supposed to replace. The standalone-DSPM
lane survives only at the Al-training-pipeline frontier where the platform incumbents have not caught up.

Evidence. Six platform absorbs in fourteen months: IBM-Polar, PANW-Dig, CrowdStrike-Flow, Rubrik-Laminar,
Proofpoint-Normalyze, Veeam-Securiti Al (USD 1.725B, December 2025). Google-Wiz (USD 32B, early 2026)
sits above as a cross-front megadeal. The counter-pole is Cyera: USD 9B Series F (January 2026) caps a four-
round, twenty-one-month cadence. The largest concentration of data-security capital in the cohort.

Falsifiable test. A named-outlet acquisition (Bloomberg, Reuters, Fortune, TechCrunch, Calcalist) of Sentra,
BigID, Symmetry, Concentric, or Bedrock Data by Q4 2026 matching the Securiti or Normalyze cadence hardens
the read. A flat-or-down Cyera Series G, or an acquisition signal on Cyera itself, forces a re-read.

So what. If you are buying DSPM standalone in 2026, you are betting against the absorption.

Pattern Claim 2: The Thoma Bravo Data Security Stack

Claim. Proofpoint is the cleanest 2026 example of a PE-backed vendor assembling a multi-front data-security
stack as an IPO asset. The H2 2026 S-1 would pressure-test whether the stack is a platform or a portfolio.

Evidence. Proofpoint is the only vendor with named-outlet presence across all three Part 1 fronts at combined
Gravity or Attention placement: ITM at IRM Gravity, Enterprise DLP at DLP Attention, post-Normalyze DSPM at
DSPM Attention. The parent was taken private by Thoma Bravo in August 2021 at USD 12.3B and is publicly sig-
naling 2026 IPO intent. Normalyze wires the DSPM leg into the same stack.

Falsifiable test. If the S-1reports ITM, Enterprise DLP, and DSPM as a single Data Security segment with unifiea
ARR, the stack is a platform and integration depth becomes a disclosure question. If the three are segmentea
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under an Information Protection umbrella, the stack is a portfolio and renewal-cycle pressure from Microsoft
Purview and Cyberhaven intensifies through 2027.

So what. For the analyst: read the S-1 segment structure first. For the CISO: a Proofpoint platform pitch in 2026
needs ARR unification evidence, not vendor logos.

Pattern Claim 3: Agentic AI Pulls Enforcement Back to the Data Source

Claim. When machine identities outhumber humans 80-to-1 and Al agents authenticate via shared service ac-
counts that IAM treats as trusted infrastructure, the only enforcement point that scales is the data store itself.
This is the architectural reason the absorbed mass settles on the data layer, not on the agent and not on the net-
work edge.

Evidence. The 80-to-1 ratio was cited in the closing release for Palo Alto Networks' acquisition of CyberArk on
February 11, 2026 at USD 25B, the largest cybersecurity deal in history. Three category-specific articulations
converge on the same primitive: Microsoft Purview's Risky Agents (preview) template at the IRM layer, Operant
Al's MCP-protocol Endpoint Protector launched May 4, 2026 at the DLP layer, and Veeam's DataAl Command
Platform thesis that enforcement must shift to the data source so known and unknown agents cannot reach sen-
sitive data when that data is governed at source.

Falsifiable test. By Q4 2026, any one of:
e PANW earnings cite Cortex XSIAM with Prisma Cloud DLP and CyberArk integration as a named contributor
to enterprise wins.

e Microsoft adds Entra ID identity-aware DLP as a headline capability with named reference customers.
e Gartner reclassifies identity-integration as a baseline DLP requirement.

Any of the three confirms the enforcement primitive has reorganized.

So what. Buy at the data layer, govern at the data layer, or expect agentic Al to walk past whatever you bought.

THREE BUYER CHOICES

The 2026 renewal cycle resolves to three real options.

Consolidate to a platform (Microsoft Purview if M365-standardized, Cyberhaven for a specialist-led unified
platform on a single lineage substrate, Proofpoint for an email-anchored stack). /f you are M365-standardizea
and the renewal lands before Article 10 readiness pressure, consolidate.

Best-of-breed across fronts (Cyera or BigID for DSPM, a behavioral-IRM specialist for IRM, Microsoft or
Cyberhaven for DLP). /f you have specialist-led IRM in place and a DSPM RFP underway, best-of-breed.

Hybridize (DSPM-anchored substrate with selective augmentation where the platform is not yet GA-deep

enough on Al-agent coverage). /f your data stores are heterogeneous and your Al-agent footprint is growing
fast, hybridize.

Each has defensible logic. The renewal cycle reveals which assumption you were operating under, sometimes
too late.

WHAT YOU CAN ASK ON THE CALL

Four prompts to sharpen the hour:

On absorption velocity. Which of the named DSPM specialists (Sentra, BigID, Symmetry, Concentric,
Bedrock Data) is most likely to print the next Securiti-cadence acquisition, and what would the multiple look
like? Stress-test the Cyera mega-round counter-pole.

On Proofpoint's S-1. Walk through the platform-vs-portfolio segment-structure call. What does a unified-
ARR disclosure require operationally that a segmented one does not, and where does that test the integra-
tion thesis?

On Agentic Al enforcement. Read the three category-specific articulations (Purview Risky Agents, Operant
MCP, Veeam DataAl) as a single architectural pivot or as three separate vendor moves. Which framing holds
at Q4 20267
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On buyer choice. Stress-test the three-choice frame against a specific portfolio company's renewal cycle.
Where does the frame break, and what would it take to falsify it?

METHODOLOGY AND SOURCING

Full chapters: productbeacon.agency/research/state-of-cyber-2026/ (IRM, DLP, DSPM, Convergence). 280 cita-
tions across the four chapters, Verifiable Proxy Rule, no vendor sponsors. See
productbeacon.agency/research/methodology.html.

Author conflict disclosure. Yohay Etsion is Head of Product (Fractional) at AXIA, which competes in the Data Loss Prevention
segment. The methodology applies equally to AXIA-adjacent and non-adjacent vendors. No parity exception. Not investment

advice. See Disclosures in the source chapters. Factual corrections: yohay@productbeacon.agency within five business days
of any chapter's publication.
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