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Item 8.01. Other Events.

As previously announced, on May 30, 2018, The Rubicon Project, Inc. (the “Company”) hosted meetings at the Craig Hallum Institutional Investor Conference in Minneapolis. The
text of the PowerPoint slides used during the meetings is attached as Exhibit 99.1. In particular, the Company suggests reviewing slide 22 regarding the European General Data Protection
Regulation (“GDPR”) and the discussion regarding GDPR on the Company’s Quarterly Report on Form 10-Q filed with the Securities Exchange Commission on May 3, 2018.

Item 9.01 Financial Statements and Exhibits.

(d) Exhibits

Exhibit Number Description

99.1 Slide deck used during the meetings with investors at the Craig Hallum Institutional Investor Conference
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SAFE HARBOR

FORWARD-LOOKING STATEMENTS

This presentation and management's prepared remarks during the conference call refarred to above include, and management's arswers to questions during the conference call may include, forward-looking statements,
Inciuding statements based upon or relating fo cur expectations, assumptions, estimates, and projections. n some cases, you can klentify forward-looking staterments by terms such as "may,” "might,” "will " "cbjective.”
“intend,” "should,” "could " “can," "would,” "expact,” "balisve,” "design,” "anficipate,” "estimate " "predict,” "potential " "plan” or the negativa of thase terms, and similar exprassions, Forward-looking staterments may include,
but are net limited to, statements conceming our anticipated financial performance, including, without limitation, revenue, adveriising spend, profitability, net income (loss), Adjusied EBITDA, eamings per share, and cash
flow; strategic objectives, including focus on header bidding, mobile, video, Orders, and private marketplace opportunities; investments in our business; development of our technology; introduction of new offerings; the
impact of our acquisition of nToggle and its traffic shaping technalogy on our business; scope and duration of dient ralationships; the feas wa may charge in tha future; businass mix; sales growth; client utilization of our
offerings; our competitive differentiation; our leadership position in the industry; our market share, market conditions, trends, and opportunities; user reach; cartain statements regarding future operational parformance
rmeasures including ad requests, Ml rate, advertising spend, lake rale, paid impressions, and average CPM; and faclors that could affect these and other aspects of our business. These statements are nol guaraniees of
future performance; they reflect our curment views with respect to future events and are based on assumplions and estimates and subject to known and unknown risks, uncertainties and cther factors thal may cause our
actual results, performance or achievements to be materally different from expectations or results projected or implied by forward-locking statements. These risks include, but are not Bmited to: cur ability fo grow and to
manage any growlh effectively; our abdily to develop innovative new lechnalogies and remain a market leader, our ability to allracl and retain buyers and sellers and increase our business wilh them; aur vulnerabilily to loss
of, or reduction in spending by, buyers; our ability ta maintain and grow a supply of advertising inventory from sellars; the effect on the advertising market and our business from difficult economic conditions; the freedom of
buyers and sellers to direct their spending and inventory to competing sources of inventory and demand; our abllity to use our solution for purchase and sale of higher value advertising inventory and 1o expand the use of
our solution by buyers and sellers wtilizing evolving digital media platforms; our ability to introduce new offerings and bring them to market in a timely mannar, and otherwise adapt in responsa to dient demands and industry
trends, including shifts in digital advertising growth from deskiop to mobile channels and from display to video formats; the increased prevalence of header bidding and its effect on our competifive position; aur header
bidding zolution mot resulting in revenue growth and causing infrastructure strain and added cost; uncertainty of our estimates and expectations asseciated with new offerings, including header bidding, private marketplace,
mobile, videa, 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 in response 1o market
pressures, including demands for reduction or elimination of buyer fees, and the need to grow through advertising spend and fill rate increases rather than pricing increases; our ability to compensate for declining take rate
by increasing the volume of transactions on our platform; our vulnerability to the depletion of our cash resources as revenue declings with the redudtion of our take rate and as we incur addifional investments in technology
required to suppart the increased volume of transactions on our exchange; our ability to raise additional capital; aur limited operating history and history of losses; aur ability io confinue to expand inta new geographic
markets: increased pravalence of ad blocking technolagias: the slowing growth rate of online digital display advertising: the growing parcentage of onling and mobile advertising spanding captured by cwned and operated
siles (swch as Facebook and Google); the eflects, including the loss of market share, of increased compedition in our market and increasing concentration of adverlising spending, including medile spending, in a small
number of very large competitors; scts of competitors and other third parties that can adversely affect our business; our ability to differentiate owr offerings and compete effectively in & market trending increa singly toward
commodification, transparency, and disintarmediation; requests from buyers and sellers for discounts, fee concessions or revisions, rebates, refunds, favorable paymant tarms and greater levels of pricing transparency and
specificity, potential adverse effects of malicious activity such as fraudulent inventary and malware; the effects of seasonal frends on our results of operations; costs associaled with defending intellectual property
Infringement and other claims, our abllity to attract and retaln gualified employees and key personnel; our abilty to identify fulure acguisitions of of Investments in complementary companies of technologes and o abiity o
consummata the acquisitions and integrate such companies or technologies: and aur ability to comply with, and the effect on our busingss of, evalving legal standards and regulations, particularty the European Data
Protection Regulation and other laws concemning data protection and consumer privacy and evalving labor standards, We discuss many of these risks and additional faciors that could cause actual resulis 1o differ
rraterially from those anticipated by our forwand-looking statements under the headings "Risk Factors,” "Managemenl's Discussion and Analysis of Financial Condition and Results of Operations,” and elsewhera in filings
wie have made and will make from time 1o time with the Securities and Exchange Commission, or SEC, including our Annual Reporton Form 10-K for the year ended December 31, 2017, These forward-looking statements
represent our estimates and assumptions only as of the date made. Unless required by federal securities laws, we assume no obligation to update any of these forward-locking statements, or to update the reasons actual
resulis could differ materially from those anficipated, to reflect crcumstances or events that occur after the statemants are made. Without imiting the faregaoing, any guidance we may provide will genarally be given only in
connection with quarterly and annual earnings announcemsants, without interim updates, and we may appear at industry conferences or makes ather public statements without disclosing material nonpublic information in our
possession. Given thase uncertainties, investors should not place undue relianca on these forward-looking statements. Investors should read this press release and the documeants that we reference in this press release
and have filed or will fle with the SEC complately and with the understanding thal our actual fulure results may be materially different from what we expect. We qualify all of cur forward-lcoking staterments by these
cautionary statements.

(st T

2 | COPYRIGHT RUBICON PROJECT 2018 rubicon.

PEAAFCT







Rubicon Project
(NYSE: RUBI)

* The independent global exchange

for advertising
* Headquartered in Los Angeles
* 400+ employees

» Operating in 30+ markets globally
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What We Do
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Our Business: Matching Buyers & Sellers

PUBLISHERS & APP DEVELOPERS WANT ADVERTISERS WANT

To drive revenue for all impressions by leveraging To safely reach high quality audiences at scale,

turnkey access to billions of dollars of demand, and provide across devices no matter where they engage
a quality experience for those accessing content

rubicon
1,300+ MEDIA COMPANIES WITH >1 CONNECT WITH 900,000+
MILLION WEBSITES & 60,000 APPS  [FSRSies . BRANDS, AGENCIES & DSPS
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Large & Growing TAM
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Growing Ad Market

2017 Global Ad Spend )

$128

BILLION

$412

BILLION

Digital Display, Video Ad Spend
W Non-Digital Ad Spend
M Digital Search / Classifieds / Other

Global Digital Ad Spend —
Programmatic vs. Non-Programmatic i

74% 53%

rublcon

PROJECT

Programmatic
i} 0,
26% Share Growing ~2X 47%

2017 2020

M Programmatic M Non-Programmatic

m1DC Waorldwide Digital Advertising Market Model Dec 2016
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Opportunity: $19B Addressable Market

Attractive Growth in Content & Application Ad Spending ($B)

563
$54 $19B

$19 F Total Addressable

$45 517 Market In 2018
$35 $14

$11

$23

$8

2015 2016 2017 2018

W Search M Social Content & Apps Total
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Well Positioned In Highest Growth Segments

MOBILE, VIDEO & ORDERS DRIVING 4-Year
$20 PROGRAMMATIC GROWTH CAGR
$18 22%
$16
$14 37%
$12

w
5 $10 44%
@ 8
L==3
0
56 62%
4
$ 1%
52
$0
2015 2016 2017 2018 2019

e TOTAL wemDESKTOP emmm]|OBILE w===\/IDEQ ==mmPMPs
Source: 2017 eMarketer US RTB Digital Ad Spending by segment report
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What Happened?
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What Happened with Header Bidding

SMM Sequential Net Revenue
90 Impact from

80 HEADER BIDDING

m..mllll” {IiTme

60

5
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q04 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
2013 2013 2013 2013 2014 2014 2014 2014 2015 2015 2015 2015 2016 2016 2016 2016 2017 2017 2017 2017 2018

o

4
3
2
1

s, SR e Y wce Y e (Y o

m Net Revenue
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Before Header Bidding (Waterfall)

Ehe New Jork Times
T ——

AD SERVER

1. Google AdX 4

> RlJBI p

F—
©) 3. Exchange <
—
@ 4. Exchange <

F—
5-100 Exchange = <+—
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Header Bidding

Che New 1lork Cimes
AD SERVER

Header Client-Side or Server-Side

Google AdX RUBI AppNexus Index OpenX Pubmatic 7-100

le e e (e (e te |
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What Header Bidding Taught Us

* Fundamental shift and we were slow
* Pricing & cost structure needed to be addressed

« Greater focus on buyers and their needs

Ooe
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What We Have Done

« Leaned in and have grown implementations to 780+

* Fees reduced from 24%+ to 11.8% (from eliminating

buyer fees)
« Changed auction mechanics — 1t price & EMR

« Acquired traffic shaping tech - nToggle

Ooe
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What Are Results

« 2.5x increase in ad requests year-over-year

» Ad spend increased 10% in Q1 2018 year-over-year

* Ad spend expected to increase 1H 2018 year-over-year

*  Amounts Paid to Sellers (APS) up 28% year-over-year in Q1

*  Projected return to adjusted EBITDA profitability in Q4 2018

Doe
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Financials
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Q1 2018 SUMMARY

Change
3/31/2018 3/31/2017 Favorable / (Unfavorable)

~ Mobile revenue 10.6 $17.7 (40%)

Revenue 5249 $46.0 (46%)

Maobile advertising spend

Take Ratel?

Adjusted EBITDAR) ($14.2) §11 nm

Basic and Diluted loss per share (50.56) ($0.33)

7%

(1] Advertisr sperdn L gDy brar ‘whatform. Sea later shde for (3 nmdefinitior is not mesringful

GAAR 0 agunr (9 %en oo slida for a racongliation of ngt loss to adjusted EBIMDA,
(2] Tahe Fale regresenits reenws (or for periads i which we have devenue reparted o 8 gross basis, nan-GAAP net Aufusted EAMDA marge i cakculsted & adfjusted EBTDA didded by revenue,

reverue] diided by aduertising spend. 51 %ee laber slide for a reconaliatian of net loss to non-GAAP net lows and calodation of non-GRAAF loss per shane.
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CASH FLOW AND BALANCE SHEET HIGHLIGHTS

Cash Flow Highlights Balance Sheet Highlights
(SMM) (SMIM)

Financial measure:

Financial measure:

Less capital expenditures
Marketable securities 't 51.8 55.0

1 Marketshic securities 3t 12/31/17 Incude §52.5 millian current fr] lng tarm SEQUIITES

captured 35 othar assets
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What Are Results

« 2.5x increase in ad requests year-over-year

» Ad spend increased 10% in Q1 2018 year-over-year

* Ad spend expected to increase 1H 2018 year-over-year

*  Amounts Paid to Sellers (APS) up 28% year-over-year in Q1

*  Projected return to adjusted EBITDA profitability in Q4 2018
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GDPR Update (as of 520118

= GDPR imposes new requirements for user consent and data processing - effective 5/25

= Law is lengthy and complex, with some unclear provisions - clarification will take time through
regulatory/judicial interpretation

= Clarification is complicated due to jurisdiction by multiple authorities in all of EEU’s member states

* Law affects all ad tech participants, and there are many interpretations and much
work/debate/discussion continuing across ecosystem

= Law affects participants in different ways, and participants have differing interpretations of the law,
so there will be friction in implementation until compliance norms emerge

= Effective date jitters caused some initial European spending disruption, which we were able to
stabilize; more work required to adapt as clients’ GDPR practices come into focus

=  Ad budgets, CPM values, campaign performance, buyer preferences all being closely monitored
=  Too early to call any observed impact a deterministic trend

= Next planned update is Q2 earnings call

s3-1 ]
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Conclusion

b
+ Offer the broadest inventory '
Strategy + High volume, higher win, transparent exchange
+ LOWEST TOTAL COST OF SUPPLY — TRAFFIC SHAPING, BETTER
WIN RATES, NO BUYER FEES )
. + Experienced management team
Leadership + Cut $44 million or 293"/ from annual cost structure commencing Q1 2018
& Cost Cuts ’ -
+ Project to be adjusted EBITDA positive in 4Q 2018
. + Aggressive price investments — Eliminated buyer fees \'
Executing on . e . . .
T e + Bought nToggle — leading position in Al and machine learning algorithms
Proposition + Strong position in header bidding, mobile, mobile app & video (OTT)
+ Generating year over year growth in ad spend and APS /,

(sl 1 ]
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Thank You
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RECONCILIATIONS OF NET LOSS TO ADJUSTED EBITDA &
REVENUE TO ADVERTISING SPEND

Financial Measure: (SMM)

~Add back (deduct):

....................................................................................................

Pravision for income taxes 0.1 0.4

Financial Measure: (SMM)

Plus amounts paid to sellerst 5186.1 $145.5
o

(1) Amnourits paid to sellers for the portion of our reverue reoorded on 8 net basis for GAAP purposes.

(st T
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RECONCILIATIONS OF GAAP REVENUE TO NON-GAAP NET
REVENUE & NET LOSS TO NON-GAAP NET LOSS

Financial Measure:

Less amounts paid to sellers reflected in cost of revenuel!!!

Financial Measure:

Add back (deduct):

Non-GAAP MNet Loss

MNon-GAAP weighted-average shares outstanding (MM) 49.7 48.3

(1) Represents srounts pad b sellerd induded witkin cool af reverue.
[ Amounis Tor 04 2018 and 81 2007 are both (003} and round to less than ore dedmal
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ADDITIONAL RECONCILIATIONS OF
NON-GAAP FINANCIAL MEASURES TO GAAP

Financial Measure: [SMM) Desktop Mobile Desktop

Plus amounts paid to sellersit)

Percentage of total Advertising Spend 43% 57% 100% 35% 65% 1005

Financial Measure: (SMM) Domestic International Domestic International

Plus amounts paid to sellersil)

Percentage of total Advertising Spend

(1) Amoures paid ta selars for the portion of our revenus reconded on a nat bass for GAAP purposes.
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