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SAFE HARBOR

Forward-Looking Statements

These materials include forward-looking statements concerning or implying growth trends or expectations, including theimpact of ouracquisition of nToggle and its traffic shaping
technology on our business. Forward-looking statements are not guarantees of future performance; they reflect our current views with respect to future events and are based on
assumptions and estimates and subject toknown and unknown risks, uncertainties and other factors that may cause our actual results, performance or achievements to be
materially differentfrom expectations or results projected or implied by forward-looking statements. Theserisks include, but are not limited to: our ability to grow and to manage
our growth effectively; our ability todevelop innovative new technologies and remain a market leader; our ability to attractand retain buyers and sellers and increase our business
with them; our vulnerability toloss of, or reduction in spendingby, buyers; our ability to maintain and grow a supply of advertising inventory from sellers; the effect on the
advertising market and our business from difficult economic conditions; the freedom of buyers and sellers todirect their spendingand inventory to competing sources of inventory
and demand; our ability to use oursolutionto purchase and sell higher value advertising and to expandthe use of our solution by buyers and sellers utilizing evolving digital meda
platforms; our ability tointroduce new offerings and bring them tomarketin a timely manner in response to client demands and industry trends, including shiftsin digital
advertising growth from display to mobile channels; theincreased prevalence of header bidding and its effect on our competitive position; our headerbidding solution not resulting
in revenue growth and causinginfrastructure strain and added cost; uncertainty of our estimates and expectations associated with new offerings, including header bidding, private
marketplace, mobile, video, Orders, automated guaranteed and guaranteed audience solutions, and traffic shaping; declining fees and take rate, including as a result of
implementation of alternative pricing models, and the need to grow through advetrtising spend and fill rate increases rather than pricing increases; our limited operating history and
history of losses; our ability to continue toexpand into new geographic markets; our ability to adapt effectively to shifts in digital advertising to mobile and video channels and
formats; increased prevalence of ad blocking technologies; the slowing growth rate of online digital desktop advertising; the growing percentage of online and mobile advertising
spending captured by owned and operated sites (such as Facebook and Google); the effects of increased competition in our market andincreasing concentration of advertising
spending, including mobile spending, in a small number of very large competitors; acts of competitors and other third parties that can adversely affect our business; our ability to
differentiate our offerings and compete effectively in a market trending increasingly toward commodification, transparency, and disintermediation; requests from buyers and sellers
for discounts, fee concessions or revisions, rebates, refunds, and greater levels of pricing transparency and specificity; potential adverse effects of malicious activity such as
fraudulent inventory and malware; the effects of seasonaltrends on our results of operations; costs associated with defending intellectual property infingement and other claims;
our ability to attract and retain qualified employees and key personnel; our ability to identify future acquisitions of or investments in complementary companies or technologies and
our ability to consummate the acquisitions and integrate such companies or technologies; and our ability to comply with, andthe effect on our business of, evolving legal
standards and regulations, particularly concerning data protectionand consumer privacy and evolving labor standards.

More detailed information is set forth in filings we make with the Securities and Exchange Commission. Also, these forward-looking statements represent our current estimates
and assumptions only; unless required by federal securities laws, we assume no obligation to update any of these forward-looking statements, or to updatethe reasons actual
results could differ materially from those anticipated, to reflect circumstances or events that occur after the statements are made.
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Strategy Update

Key Elements & Initiatives:
* |ncrease market share of supply — Increased 50% in last year
* Integrating and implementing server-side header bidding solutions
* Onboarding new seller clients across desktop, mobile app, video, and
emerging media such as digital out of home
* Manage highly efficient platform
* Proactive strategic reductions to pricing
* nToggle acquisition
* Increase win rates

* nToggle acquisition

coe

2|1 CONFIDENTIAL.COPYRIGHT RUBICON PROJECT 2017 rUb|Con

PPPPPPP



nToggle Acquisition: Technology

Automated Shaping by Employing Machine Learning

Shaping Inventory

Beyond What’s Humanly Possible

Algorithmically shapes inventory to maximize bid & win rates

Automates traffic rules using bid and win patterns

Creates 100,000s of precise rules to pinpoint valuable traffic

Machine learning refreshes rules as demand needs shift
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nToggle Acquisition: Deal Highlights

* Paid $38.5min cash transaction
* Boston based team of 23 — mostly data scientists / engineers
* Planned deployment & integration in 6 months
* Financial Details / Benefits
* Increase share of wallet
* Raise fill rates
* Improve capex efficiency
e 2H 2017 modest increase in expense & one time capex
2018 expected positive impact on revenue & adjusted EBITDA

Strategic deal to win more DSP business
See more valuable inventory, increase win rates & reduce capex
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Q2 2017 SUMMARY

Financial Measures Three Months Ended
6/30/2017 6/30/2016 Change

‘GAAP revenue $429M $705M  (39)%
'''' Mobile GAAPrevenue ~ $192M  $244M  (21)%
_ DesktopGAAPrevenve  $237M  8§461M  (49)%
Non-GAAP netrevenue(" $429M $65.1M (34)%
‘Advertising spend® $204.4M $257.4M @)%
'''' Mobile advertisingspend ~~ $859M  $850M 1%
_ Desktopadvertisingspend  $1185M  §1724M  (B1)%
TakeRate® 210% 253% . (430bps)
‘Netloss®  ($11e)M 27 )M  nm
‘Adjusted EBITDA® $3.0M $184M 84)%
Adjusted EBITDAmargin® 7% 28%  (2ppy)
Basic and Diluted loss per share(® ($0.24) ($0.06) nm
Non-GAAPearnings (loss)pershare® | (010)  $028  (136)%

(1) See later slide for a reconciliation of GAAP revenue to non-GAAP net revenue.

(2) Advertising spend represents the buyer spending on advertising transacted on the Company’s platform. See
later slide for a reconciliation of GAAP revenue to advertising spend.

(3) Take rate represents non-GAAP net revenue divided by advertising spend.

(4) nm definition is not meaningful- based on negative comparisons.
(5) See later slide for a reconciliation of net income (loss) to adjusted EBITDA.
Adjusted EBITDA margin is calculated as adjusted EBITDA divided by non-GAAP net revenue.
(6) See later slide for a reconciliation of net income (loss) to non-GAAP net income and calculation of non-GAAP EPS.
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CASH FLOW AND BALANCE SHEET HIGHLIGHTS

Cash Flow Highlights Balance Sheet Highlights

Financial measure:

Less capital expenditures 9.2 9.0 Marketable securities 27 4 40.6

(1) Subsequent to June 30, 2017 $38.5 milion was used to purchase nToggle..

($MM) ($MMm)

Financial measure:
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DEPRECIATION & AMORTIZATION/
AMORTIZATION SCHEDULE

Sales and marketing 0.3 2.0

General and administrative 0.2 0.5
2017 0.9

2019 1.6
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RECONCILIATIONS OF NET INCOME (LOSS) TO ADJUSTED
EBITDA & GAAP REVENUE TO ADVERTISING SPEND

Reconciliation of Net Income (Loss) to Adjusted EBITDA ($MM) Q22017 Q22016
_Financial Measure: (VM)
_Netincome(loss) ($11.6) | ($2.7)
_Add back (dedycty:
___Depreciation and amortization, excluding acquisition of acquired intangible assets 81 52
____Amortization of acquired intangibles | 68 46
___ Stock-based compensationexpense 53 71
____Interestincome (02 (01
____ Foreigncurrency loss (gain),net 05 (0.6)
____Provision (benefit) forincometaxes ... o1 49
~AdjustedEBITDA $0  §$184

Reconciliation of GAAP Revenue to Advertising Spend ($MM) Q22017 Q22016

Financial Measure: ($MM)
~GAAPRevenue $429 §705
___Plusamounts paid to sellers» $1615 $1869

Advertising Spend $204.4 $257.4
(1) Amounts paid to selrs for the portion of our revenue recorded on anet basis for GARP purposes.
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RECONCILIATIONS OF GAAP REVENUE TO NON-GAAP NET
REVENUE & NET INCOME (LOSS) TO NON-GAAP NET INCOME

Reconciliation of GAAP Revenue to Non-GAAP Net Revenue ($MM) Q22017 Q22016
_Firancial Measyre:
_GAAPrevenue .. %429 $70.5
____Less amounts paidto sellers reflected in cost of revenve®> . - | $5.4
_Non-GAAPnetrevenue ... %49 $65.1

Reconciliation of Net Income (Loss) to Non-GAAP Net Income ($MM, except share figures) Q22017 Q22016
_Financial Measure:
CNetloss ($11.6)  ($27)
_Add back (deduct):
___Stock-based compensationexpense 53 7al
____Acquisition and related items, including amortization of acquired intangibles ... 08 46
____ Foreigncurrency loss (gain),net ... 05 (0.6)
____Taxeffectof non-GAAP adjustments® 004 5.4
_Non-GAAPNetIncome(Loss) (85.00 $13.8
_Non-GAAP earnings (loss) per dilutedshare ($0.10) $0.28

48.8 50.0

(1) Amounts paid to sellers for the portion of our revenue recorded on a gross basis for GAAP purposes.

(2) Non-GAAP net income for the second quarter of 2017 includes the estimated tax impact from the expense items reconciling between net income and non-GAAP net income.
For consistency, 2016 historical non-GAAP net income has been adjusted to reflect the estimated tax impact of those items.
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ADDITIONALRECONCILIATIONS OF

NON-GAAP FINANCIAL MEASURES TO GAAP

Revenue & Advertising Spend Split by Channel Q22017 Q22016
Financial Measure: ($MM) Mobile Desktop Total Mobile Desktop Total
GAAPReverue  $192 $23.7 $429 $24.4 $46.1 $70.5
""" Plusamountspaidtosellersh 667 948 1615 606 1264 1869
AdvertisingSpend ~ $859  $1185 $2044 $85.0 $1725 $257.4
""" Percentage oftotal AdwertisingSpend ~ 42%  58%  100%  33%  67%  100%
Revenue & Advertising Spend Split by Geography Q22017 Q22016
Financial Measure: ($MM) Domestic International Total Domestic International Total
GAAPRevenue $20.7 $132 $429 $462 $243 $705
""" Plusamountspadtosellers® 1063 552 1615 1054 815 1869
 AdvertisingSpend  $1360 $68.4 $2044  $1516 $105.8  $257.4
""" Percentage oftotal AdwertisingSpend ~~~ 67%  33%  100%  59%  41%  100%
(1) Amounts paid to sellers for the portion of our revenue recorded on a net basis for GAAP purposes.
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REVENUE HIGHLIGHTS

AS ADJUSTED: EXCLUDING STATICAND INTENT
MARKETING()

6/30/2017 6/30/2016 Change

Non-GAAP netrevenue® $42.2M $59.4 M (29)%

Take Rate® 20.7% 25.0% (430 bps)

(1) Our historical advertising spend and revenue results include results from our static solution, which we exited in the third quarter of 2016, and from our intent marketing solution, which we exited in the first quarter of 2017. To assist understanding
our results in the context of our ongoing activities, we are also providing “as adjusted” advertising spend, revenue, and take rate metrics on this page, as though the static and intent marketing solutions were discontinued prior to the beginning of
calendar year 2016.

(2) GAAP revenue is the same as non-GAAP net revenue because Intent Marketing is the only element differentiating the two and it has been adjusted out of both metrics here.

(3) Take rate represents non-GAAP net revenue divided by advertising spend.
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