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Overview

Creates largest independent sell-side advertising platform

Poised to capture growth in Connected TV

Buyers gain an essential omnichannel global partner across all formats
Stock-for-stock merger transaction approved unanimously by both boards of directors
Strong combined balance sheet with $150 million in cash and no debt as of 8/30/19
Complementary global geographic fit with positive revenue synergies

Robust technology with unrivaled capabilities in scale and enterprise video applications
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Expect annual cost synergy savings of $15-20 million
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Category Leaders in Formats & Features

FEATURES

TV-Like Ad Podding
Addressable CTV
Creative Controls
Robust Buyer Tools
Robust Publisher Tools
ID

Real-Time Reporting
Live Analytics

Rubicon Project
Telaria
Both
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Market-Leading Global Scale

GLOBAL OPPORTUNITIES

e Balanced geographic
strength

& Sales synergies
across all markets

e Product expansion
opportunities across
multiple markets
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Global Digital Ad Spend (Billions)

FY 2018 FY 2019 FY 2023

Programmatic  m Non-Programmatic
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Attractive Markets - CTV & Video Ad Spend

Connected TV Ad Spend, US (Billions) Web Video Ad Spend, US (Eillions)
556.6
514.1
512.5 548.2
510.8 $39.9
58.9 $325
56.9 525.4
2019 2020 2021 2022 2023 2019 2020 2021 2022 2023
Source; eMarketer Sowrce: Magna Global

rubicon telaria s



CTV Has Eclipsed Pay TV

Connected TV Users, US [Millions) % of US Households, CTV vs Pay TV
2067 80.0%
1o 201.7 78.7% .
185.2 76.8% o
1683 78.5%
1532
61.7% 65.2%
o
62.2%
2016 2017 018 2019 2020 021
2016 2017 2018 2018 3020 2031 o~ CTW % US Households ~ —e=Pay TV % US Households
5 o olark kit
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Combined Financial Overview

| LTM 9/30/19 ($ in millions) RUBI TLRA - Combined!

| Revenue | $149.3 | $68.1 $217.4

| Gross Margin | $89.8 | $55.8 $145.6

| Gross Margin % | 60.1% | 81.9% 66.9%
Met Loss | ($29.2) | ($7.2) | ($36.4)
Adjusted EBITDA? | $20.3 | $2.3 | $22.6

| Adjusted EBITDA%* | 13.6% | 3.4% 10.4%

(1) Includes combined reporiing resuits from both companies for the twelve manihs ended /30:19. Excludes any fulure expecied synergies.
(2) Adjusted EBITDA is @ non-GAAP financial measure. Plaase see the discussion in the seclion calied WNon-GAAP Financial Measwes™ and the
reconciialion included &l the end of this presentadion,

(3} Adjusted EBITDA margin is calcwlated a5 adivsfed EBITDE dhided by revenue
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Transaction Overview

e Stock-for-stock deal - TLRA shares exchange at ratio of
1.082 into RUBI shares at closing

RUBI to represent 52.9% ownership of combined company
TLRA to represent 47.1% ownership of combined company
Michael Barrett is Chief Executive Officer

Mark Zagorski is President & Chief Operating Officer
David Day is Chief Financial Officer

Paul Caine is Chairperson of the Board

Subject to regulatory approval

Requires each company's shareholder approval

i Expected close date is in first half 2020 - subject to

& Timing customary closing conditions
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Appendix
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Rubicon Project Reconciliation of Net Loss to Adjusted EBITDA

Reconciliation of Net Loss to Adjusted EBITDA (SMM) LTM 9/30/19 o

Net loss ($29.2)

Add back (deduct):
Depreciation and amortization, excluding amortization of acquired intangible assets 30.7
Amortization of acquired intangibles 31
Stock-based compensation expense 171
Interest income, net (0.8)
Foreign currency gain, net 0.2)
Benefit for income taxes (0.4)

Adjusted EBITDA / EBITDA (loss) $20.3
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Telaria Reconciliations of Net Loss to Adjusted EBITDA

rubicon

Reconciliation of Net Loss to Adjusted EBITDA ($MM) LTM 8/30/18 Telaria
Loss from continuing operations (57.2)
Adjustmants
Depreciation and amortization 1.8
Total interes! expense and other income, nat’ (3.1)
Provision for incoma taxes (0.1)
Stock based compensation expensa 6.0
Expenses for prior corporate faciliies® a1
Acquisition related costs'™ 0.1
Mark-to-market axpenset 01
Exgcutive severance, retention and recruiting costs™ 11
Other adjusiments™® 0.5
Adjusted EBITDA | EBITDA (loss) §2.3
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Important Additional Information

Mo Offor or Sollcitation

This comemunication shall not constitute an ofier to sell or the selictation of an offer 1o buy any securities or a solicitation of any voie or approval, nor shall there be any sale of securities
i any junsdiction in which such offer, solictation o sale would be unlawiul price B0 registralion or quakficalion under the secunties linws of any swuch jurisdiction. No offerng of sacurilies
shall be mace except by means of 8 prospectus meeting the reqursments of Section 10 of the Secunties Act of 1933, as amended.

Additional information and Where to Find it

This communication may e deemad 10 ba sclicilaton material in respedt of the proposed menger involving The Rubicon Progect, Ing. (Bubicon Progect”) and Telana, ing, (Talara’). In
connaction with the proposad menger, Rubicon Propect intends to file with the United States Securities and Exchange Commission ("SEC") a registralion stalement on Fomm S-4, which
will inciude a documant that serves as a prospechus of Rublcon Project and a jint proxy stabement of Rublcon Progect and Telaria (the “jeint prowy statement’proepactus”). After the
regestration statement has been declared effective by the SEC, the definithee joint prooy statement/prospectus will be defivered to stockholders of Rubicon Project and Telarka,
SECURITY HOLDERS OF RUBICON PROJECT AND TELARIAARE URGED TO READ THE DEFINITIVE JOINT PROXY STATEMENT/PROSPECTUS (INCLUDING ALL
AMEMDMENTS AND SUPFLEMENTS THERETO) AND OTHER DOCUMENTS RELATING TO THE MERGER THAT WILL BE FILED WITH THE SEC WHEMN THEY BECOME
ANAILABLE BECAUSE THEY WILL CONTAIN IMPOR'I'MT INFORMATION ABOUT THE PROPOSED MERGER. Investors and security holders will be able b oblain coples of the
regestration statement and joint prawcy F 15 [when andailablé) and other decuments filed by Rubicon Project and Telaria, without charge, through the website maintained
by the SEC at il ey e o0y, Copies of documents filed wih the SEC by Rubicon Project will ba made availabie lres of charge on Rubiesn Project's webste sl

A ! umndiar tha link "Insesior” and than under the heading “Financials and Filings™ and the subheading "SEC Filings.” Coples of documents filed with the SEC by
Tedara will ba made availabie free of charge on Telara's websie at hitps:Melana. comd under this ink “Invesior Retations™ and then under the heading “SEC Filings.”

Participants In the Solicitation

Rubicon Project and Telara and their respective directors and executive officers may be desmed 1o be participants in the solicitation of prondes from the: holders of Rubicon Project
commeon slock and Telara common sieck in respect of the prepoasd transaction. Information aboul Rubicon Project’s direcion and exacutive officers is set Torth in the proay Slabameant
for Rubicon Progect's 2019 Annual Mieating of Stockholders, which was filed with the SEC on Apeil 5, 2019, Information about Telaria’s directors and executive officars is sef forth in the
pecory statement for Telaria's 2019 Annual Meeting of Stockhalders. which was filed with the SEC on April 24, 2019, Additional information regarding the participants in the praxy
solicilation and a description of thei direct and indirect inleressts, through secusities hoidings or cthenwise, will be contained in the joint prosy stalementiprospectus and ather relevant
maberials o be filed with the SEC regarding the proposed menger whan they become avalable. Investon should read e jint proxy st prospechus canefully when it b
available before making any voting or investment decisions,
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Forward Looking Statements

This document may contain forsand-looking s, inciuding mumam@nw&ﬂmmimmmw estmates, and
peogections, In some cases, mmmmmmaw1mmum “might.” “will," “phyactive.” “intend,” “should." "could,” “can,” “would,” “expect,” “balleve,”
“design.” "anticipate.” "estimate.” "predicl,” ‘potential,” “plan” or the negative of these terms, vﬂwﬂwwﬁvﬁm Frooward-looking statements may incude, but ang not imited 1o,
stalements condkming anticpated financial performance, induding, without limit w) spind, non-GAAP loss per share, prafitabilty, Mu\me{lnuu.dpum
EBITDA, eamings per share, and cash Now. siratagic ohiectves, induding focus on header bidding. mabile, videa, Demand Manager, and privale marketplacs opportuniies

Inveestmeands in Rublcon Project's or Telasia's business; developmeant of Rubicon Project’s or Telaria's lechnalogy: intoduction of new offerings; mmauofmummmmm
Rubicon Project of Telara may undemake; the impad of Rubicon Project’s or Telaria's traffic shaping technology on their businesses; the effects of cost reduction initiatives; scope and
duration of client relationships, he fees Rubscon Project of Telaria may charge in he fulune, Business mie and expansion of Rubicon Project’s or Telana's maobile, video and privale
marketplace oflerngs: sales growth; client uilization of Rublcon Project’s or Telasia’s offerings; Ruticon Project’s or Telaria's competitive differentiation; Rubsoon Project’s or Telaria's
market shane and leadership position in the industry; market condiions, trends, and opportunities; user reach; certain - g future op pariormance maswes
inclsding ad fill rate, paid impressions, average CPM. take rabe, and advertising spend; benefiis from supply path optimization; anticipated benefits of the menger, including
estimated synengies and cost savings resuling from the menger, the expacted timing of completion of ihe menger, estimaled costs associated with such tramsactions; and other
slalemenis thal are nol hist il facts. These stals s are nod guaramees of fulure performance; they reflect Rubicon Project’s and Telana's cumenl views with respect 1o fulung
events and ane based on assumptions and estmates and subject to known and unknown risks, uncertaintes and other factors that may cause achual results, performance of
achigvements fo be materially different from expectations of results projected or impled by forwand-looking statements. These risks indude, but are net Bmited to: cocurmence of any
event, change of oiher tircumstances that could ghve fise io the lermimation of he manjer Sreament of the tilure to satisty the doding conditions:; the possibility that the consummation
of the proposed iransactions (s delayed or does not occwr, including the failure of the parties” stockholders [0 approwve the proposed ransactions. underiainty 8 iowhether the parties
mmammmmmmmmmmmmwwmmwmmmmummmmmwhmwm
thier possibility that the panties may be requinsd to scoept conditions that could reduce or elimi d benefits of the menger as & condition 1o cblaining regulaiony appravals
o that Ihe required regulatery appravala mighl mot be ebiainad at all the oub of ary hegal ¢ dings that have Been of may be inslituted againg! the parties or ofhers fallowing
announcement of the iransactions contemplated by the menges agreament; challenges, disrupbions and costs of closing, integrating and achieving antcipated synargies, of tha such
synergies will take longer to realioe than expected: risks that the mesger and other transactions contemplated by the merger agreement disnpt curment plans and operations that may
hawrn the parties’ businesses; the amount of any costs, fees. cxpenses, mmmwmwwmw uncertainty as o the effects of the announcement or pendency
amwwmhmnpﬁmdupﬂurwmmsmmmm firsarcial et s LnCErtanty 8 1o the long-bim walue of Rublcon Projec’s
and Telana's Slick the b s mmmmmwnmmm“mmmmammmm Rulbicon Projects and Telana's ability 1o
continue io grow and ko manage thesr growth effectively;
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Forward Looking Statements (continued)

Rubicon Project’s and Telaria's abilty 10 develop innavashae new technologies and remain market leaders: the effect on the advertising market and Rubicon Project’s and Telasia's
businesses from difficult economic conditions or uncarainty; the freedom of buyers and sellers 1o dinect thesr spending and imveniory to competing scurces of irsentory and demand;
Rubicon Project’s and Telaria's abilty 10 adapt efectively o shifts in digital advertising; the effects, including loss of market share, of increased competition in Rublcon Project’s and
Telaria's mackets and increasing concenlration af advetiting spending, incuding mobide spending, n a small number of very large competitars; Ihe effects of consalidation in the ad tech
indusiry; acis ol compalitors and other third parties ihal can adversaly afact Rubicon Project’s and Telana’s bisinesses; Rubicon Project’s and Telania's abilty 1o diferantiate thes
offerings and compate eflectiely in 8 market trending increasingly toward comencdification, iransparency, and disinlermeciation; potential adverse effects of malcious BCthvity such as
frauduient invenlony and malware, costs assodated with defending inteliechual property infingement and other daims. Rubicon Progect's and Telara's ablity to attract and retain
gualified emplayees and key persennel; and Rubicon Projects and Telaia's ability 1o comply wilth, and the sffect an their businesses of, ewohing legal standasds and regulations,
particularly concerning data prolection and consumer privacy and evelving labor standards.

Thee fonegoing reviinw of imporant tactors shoukd not be constnyed &s exhaustive and should e nead in conjuncticn with the other cautionasy stabements: that ane included herein and
elgewhere, including the sk 18ciors included in Ruicon Project’s and Telanas most recent repos on Foom 10-K, Form 10-0, Form 84K and oiher documents o 1ie wilh the SEC.
These foreand-locking represent and assumptions only a5 of the date made. Unless required by federal securities laws. Rubicon Project and Telasia assume no
oibligation to updabe any of these forward-looking statements, or 1o update the reasons actual results could differ materially from those anticipated, to reflect circumstances o events
ihat accwr afier the statements are made. Ghoen these uncamainties, invesions should nol place urdue reliance on these fareand-baoking stalements. Invesiors should read tis
document wilh tha undersianding that Rubicen Propact’s and Telana'’s actusl Aulure results may be materally diferent from what Rubicon Project and Telana expect. Rubicon Progact and

Tedara qualify &l of their fommnd-looking il5. by thrse ¥ 8.
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The following is a transcript of a joint conference call hosted by Rubicon Project and Telaria.
Rubicon Project and Telaria Merger Script

8am Eastern Time - Thursday, December 19, 2019

SPEAKER: Nick Kormeluk - VP Investor Relations, Rubicon Project

Thank you, operator, and good morning, everyone. We appreciate all of you joining on such short notice.

As a reminder, this conference call is being recorded. Joining me on the call today are Michael Barrett, President and CEO of Rubicon Project; and Mark
Zagorski, CEO of Telaria and David Day, CFO of Rubicon Project. I would like to point out that we have posted slides to both company Investor
Relations websites to accompany today’s presentation.

Before we start off today I would just like to say that we will be discussing certain matters that inherently involve forward-looking statements and a
proposed merger transaction that ultimately may or may not be consummated. As a result, I would caution you to refer to the risk factors included in our
SEC reports, where you will find a more detailed discussion of those risks and uncertainties. Also, in connection with the proposed merger that we will
be discussing today, we will be filing certain documents, including a proxy statement, with the SEC in the future, which I would encourage all of you
who are stockholders to read because they will contain important information. Those documents can be found (when filed) on the SEC’s website.

I will now turn the call over to Michael. Please go ahead.
SPEAKER: Michael Barrett - Chief Executive Officer, Rubicon Project
Thank you, Nick.

Mark and I are pleased to announce that we have entered into a definitive agreement to combine Rubicon Project and Telaria in a stock-for-stock merger.
The transaction has been unanimously approved by the Boards of Directors of both companies.

The combination of Rubicon Project and Telaria creates the world’s largest, independent sell-side advertising platform. It will provide programmatic
buyers and sellers with a single place for transacting CTV, web, traditional video, audio and mobile advertising inventory unmatched by any other
independent exchange.

On top of strengthening the depth in formats we serve, there are numerous key strengths that this combination creates to create significant separation
from our programmatic competitors. This is driven by the massive scale of volume we serve, literally hundreds of billions of daily ad requests, to our
speed of execution, to our efficiency, to our low cost unit economics, to our data science and our ID initiatives, just to name a few.

This transformative combination builds on our commitment to trust and transparency and accelerates our strategy to provide buyers and sellers with the
most efficient paths to every format and channel including CTV. We could not be more excited about the future as we bring together two industry
leaders with strong businesses, complementary technical assets and incredible cultures to create a market leader in the industry that will generate
significant opportunities for our employees, customers, partners and stockholders.



From the Rubicon Project perspective, despite having a solid video business and a small but rapidly growing CTV business, we were looking at a
meaningful investment over an uncertain period of time to position us to effectively and aggressively compete for share in the CTV market with Telaria,
SpotX and Freewheel. It is not news to anyone that CTV is an exciting growth opportunity in the digital programmatic market and we’re happy to take
on the opportunity in combination with an industry leader with greater scale together than we could separately. We believe it’s just a matter of time
before video is more than half of the combined company’s revenues and CTV will be the strongest long term driver.

For the past 2 years, I’ve talked about our 3 key growth drivers — SPO, video and Demand Manager. This transaction reshuffles which will be our largest
growth driver but doesn’t change our view that each will drive meaningful future revenue growth for the business.

In fact, we think adding to the video offerings, specifically CTV, is extremely complementary to SPO and Demand Manager.

In SPO, we’ve seen DSPs, agencies and buyers treat CTV differently and retain most key CTV players, outside of the omni-channel sell side platforms,
which we believe positions us even stronger in this process over the next 12-18 months.

In the long run, we also see a path to CTV and broader video being sold via header bidding, more specifically in Prebid, and believe the strength that we
bring in serving the developing market today as it becomes more mainstream in header bidding allows us to cover the entire market opportunity.

We are very pleased to have come through the challenges presented when I joined nearly 3 years ago now and begin playing offense and bolstering the
long term strategic value proposition of Rubicon Project. We were able to organically take a challenged business and restore it to a healthy, growing
business with solid financial performance, which provided the opportunity for a transaction like the one we announced today.

M&A has played an important part of our turnaround and differentiation since I joined Rubicon Project - buying nToggle in mid 2017, followed by RTK
last quarter and now a game-changing merger with Telaria, which transforms our long term strategic prospects. The enhancement of our revenue growth

prospects, combined with the financial discipline we’ve demonstrated historically, makes me very excited about our company’s future.

Before handing over to Mark, I want to highlight that outside of the obvious leadership position Telaria has in CTV, I’'m very excited about the
combined prospects in web video and adding a great team of people with great strategic relationships.

With that, I will hand things over to Mark, who will assume the role of President and Chief Operating Officer upon closing of the transaction, to share
some of his thoughts about today’s deal.

SPEAKER: Mark Zagorski - Chief Executive Officer, Telaria

Thanks Michael!



This transaction is a great deal for both of our shareholders and is an exciting strategic opportunity for both companies. Together, we will have more
technology resources, a broader geographic footprint and deeper financial assets to go after the opportunities that exist in digital advertising. This merger
allows us to accelerate our growth, while providing additional resources to increase investment and continue to scale our industry-leading CTV
technology.

We are two category leaders combining strengths to form the largest independent sell side advertising platform. Telaria is a proven leader in CTV. We
have led innovation in the space which has resulted in us partnering with the most premium CTV publishers around the globe. Rubicon Project brings
their technical expertise in high speed, high-volume transactions across the entire digital advertising ecosystem. The powerful suite of technology assets
that will result from the combined entity will enable us to further broaden and deepen our relationships with publishers, create additional differentiation
from our industry peers and help both companies grow share as an independent, transparent and unconflicted alternative to the walled gardens.

As more consumers cut the cord, more CTV content becomes ad-supported and more CTV publishers embrace programmatic technology, our prospects
for continued growth are strong.

I’'m very excited to add the capabilities that Rubicon Project brings to our combination. Our go to market approach now includes all formats to serve
publisher and buyer needs across all platforms. A great example of where we have opportunities to leverage a broader set of solutions is in the APAC
region where Telaria has traditionally had a strong CTV and video position. We will now have the ability to offer a complete set of solutions to
complement our relationships in that market and others around the globe.

Before I hand the call over to David Day, I would also like to add that we are really excited about bringing the complementary cultures together into one
unified force. Both companies have been pioneers in their respective spaces and embody the true spirit of the open internet. Bringing them together will
provide a formidable alternative to the market and provide benefits to buyers, sellers and consumers of digital advertising, while delivering bottom line
results and helping to enhance shareholder value.

I’ll now turn the call over to David Day.
SPEAKER: David Day - Chief Financial Officer, Rubicon Project
Thanks Mark!

I am also extremely excited about the news of this combination today and want to provide a sense of financial scale of the combined company based on
the reported financial results of both companies for the last twelve months ended September 30, 2019.

The companies would have had:
. Combined revenue of $217 million, an increase of 32% annually over the prior comparable period.
. Video revenue of $96 million, which includes CTV

. And a strong balance sheet with approximately $150 million in cash and no debt.

This combination is a stock-for-stock merger. Upon closing, Telaria stockholders will own 47.1% of the combined company, and Rubicon Project
stockholders will own 52.9% on a fully diluted basis. The merger agreement has been unanimously approved by each company’s Board of Directors.



The transaction, which is expected to close in the first half of 2020, is subject to the receipt of required regulatory approvals and other customary closing
conditions and the approval of stockholders of both companies.

It is estimated that synergies driven from cost reductions related to the transaction will be approximately $15 to 20 million on an annual run-rate basis.
With that I’1l turn the call back over to Michael and Mark.
SPEAKER: Michael Barrett - Chief Executive Officer, Rubicon Project

We’re very happy about today’s news and look forward to updating you as we move through the regulatory process. Mark and I will both see many of
you at the Needham conference in NY on January 14th.

SPEAKER: Mark Zagorski - Chief Executive Officer, Telaria

Michael, I couldn’t agree with you more. Thanks all for joining us on short notice for the merger call this morning.

Forward-Looking Statements

This document may contain forward-looking statements, including statements based upon or relating to Rubicon Project’s and Telaria’s expectations,
assumptions, estimates, and projections. In some cases, you can identify forward-looking statements by terms such as “may,” “might,” “will,”
“objective,” “intend,” “should,” “could,” “can,” “would,” “expect,” “believe,” “design,” “anticipate,” “estimate,” “predict,” “potential,” “plan” or the
negative of these terms, and similar expressions. Forward-looking statements may include, but are not limited to, statements concerning anticipated
financial performance, including, without limitation, revenue, advertising spend, non-GAAP loss per share, profitability, net income (loss), Adjusted
EBITDA, earnings per share, and cash flow; strategic objectives, including focus on header bidding, mobile, video, Demand Manager, and private
marketplace opportunities; investments in Rubicon Project’s or Telaria’s business; development of Rubicon Project’s or Telaria’s technology;
introduction of new offerings; the impact of transparency initiatives Rubicon Project or Telaria may undertake; the impact of Rubicon Project’s or
Telaria’s traffic shaping technology on their businesses; the effects of cost reduction initiatives; scope and duration of client relationships; the fees
Rubicon Project or Telaria may charge in the future; business mix and expansion of Rubicon Project’s or Telaria’s mobile, video and private marketplace
offerings; sales growth; client utilization of Rubicon Project’s or Telaria’s offerings; Rubicon Project’s or Telaria’s competitive differentiation; Rubicon
Project’s or Telaria’s market share and leadership position in the industry; market conditions, trends, and opportunities; user reach; certain statements
regarding future operational performance measures including ad requests, fill rate, paid impressions, average CPM, take rate, and advertising spend;
benefits from supply path optimization; anticipated benefits of the merger, including estimated synergies and cost savings resulting from the merger; the
expected timing of completion of the merger; estimated costs associated with such transactions; and other statements that are not historical facts. These
statements are not guarantees of future performance; they reflect Rubicon Project’s and Telaria’s current views with respect to future events and are
based on assumptions and estimates and subject to known and unknown risks, uncertainties and other factors that may cause actual results, performance
or achievements to be materially different from expectations or results projected or implied by forward-looking statements. These risks include, but are
not limited to: occurrence of any event, change or other circumstances that could give rise to the termination of the merger agreement or the failure to
satisfy the closing conditions; the possibility that the consummation of the proposed transactions is delayed or does not occur, including the failure of the
parties’ stockholders to approve the proposed transactions; uncertainty as to whether the parties will be able to complete the merger on the terms set
forth in the merger agreement; uncertainty regarding the timing of the receipt of required regulatory approvals for the merger and the possibility that the
parties may be required to accept conditions that could reduce or eliminate the anticipated benefits of the merger as a condition to obtaining regulatory
approvals or that the required regulatory approvals might not be obtained at all; the outcome of any legal proceedings that have been or may be
instituted against the parties or others following announcement of the transactions contemplated by the merger agreement; challenges, disruptions and
costs of closing, integrating and achieving anticipated

 « ” « ” «



synergies, or that such synergies will take longer to realize than expected; risks that the merger and other transactions contemplated by the merger
agreement disrupt current plans and operations that may harm the parties’ businesses; the amount of any costs, fees, expenses, impairments and charges
related to the merger; uncertainty as to the effects of the announcement or pendency of the merger on the market price of the parties’ respective common
stock and/or on their respective financial performance; uncertainty as to the long-term value of Rubicon Project’s and Telaria’s common stock; the
business, economic and political conditions in the markets in which Rubicon Project and Telaria operate; Rubicon Project’s and Telaria’s ability to
continue to grow and to manage their growth effectively; Rubicon Project’s and Telaria’s ability to develop innovative new technologies and remain
market leaders; the effect on the advertising market and Rubicon Project’s and Telaria’s businesses from difficult economic conditions or uncertainty;
the freedom of buyers and sellers to direct their spending and inventory to competing sources of inventory and demand; Rubicon Project’s and Telaria’s
ability to adapt effectively to shifts in digital advertising; the effects, including loss of market share, of increased competition in Rubicon Project’s and
Telaria’s markets and increasing concentration of advertising spending, including mobile spending, in a small number of very large competitors; the
effects of consolidation in the ad tech industry; acts of competitors and other third parties that can adversely affect Rubicon Project’s and Telaria’s
businesses; Rubicon Project’s and Telaria’s ability to differentiate their offerings and compete effectively in a market trending increasingly toward
commodification, transparency, and disintermediation; potential adverse effects of malicious activity such as fraudulent inventory and malware; costs
associated with defending intellectual property infringement and other claims; Rubicon Project’s and Telaria’s ability to attract and retain qualified
employees and key personnel; and Rubicon Project’s and Telaria’s ability to comply with, and the effect on their businesses of, evolving legal standards
and regulations, particularly concerning data protection and consumer privacy and evolving labor standards.

The foregoing review of important factors should not be construed as exhaustive and should be read in conjunction with the other cautionary statements
that are included herein and elsewhere, including the risk factors included in Rubicon Project’s and Telaria’s most recent reports on Form 10-K,

Form 10-Q, Form 8-K and other documents on file with the SEC. These forward-looking statements represent estimates and assumptions only as of the
date made. Unless required by federal securities laws, Rubicon Project and Telaria assume no obligation to update any of these forward-looking
statements, or to update the reasons actual results could differ materially from those anticipated, to reflect circumstances or events that occur after the
statements are made. Given these uncertainties, investors should not place undue reliance on these forward-looking statements. Investors should read
this document with the understanding that Rubicon Project’s and Telaria’s actual future results may be materially different from what Rubicon Project
and Telaria expect. Rubicon Project and Telaria qualify all of their forward-looking statements by these cautionary statements.

Additional Information and Where to Find It

In connection with the proposed merger, Rubicon Project intends to file with the United States Securities and Exchange Commission (“SEC”) a
registration statement on Form S-4, which will include a document that serves as a prospectus of Rubicon Project and a joint proxy statement of
Rubicon Project and Telaria (the “joint proxy statement/prospectus”). After the registration statement has been declared effective by the SEC, the joint
proxy statement/prospectus will be delivered to stockholders of Rubicon Project and Telaria. SECURITY HOLDERS OF RUBICON PROJECT AND
TELARIA ARE URGED TO READ THE JOINT PROXY STATEMENT/PROSPECTUS (INCLUDING ALL AMENDMENTS AND
SUPPLEMENTS THERETO) AND OTHER DOCUMENTS RELATING TO THE MERGER THAT WILL BE FILED WITH THE SEC WHEN
THEY BECOME AVAILABLE BECAUSE THEY WILL CONTAIN IMPORTANT INFORMATION ABOUT THE PROPOSED MERGER. Investors
and security holders will be able to obtain copies of the joint proxy statement/prospectus (when available) and other documents filed by Rubicon Project
and Telaria, without charge, through the website maintained by the SEC at http://www.sec.gov. Copies of documents filed with the SEC by Rubicon
Project will be made available free of charge on Rubicon Project’s website at https://rubiconproject.com/ under the link “Investor” and then under the
heading “Financials and Filings” and the subheading “SEC Filings.” Copies of documents filed with the SEC by Telaria will be made available free of
charge on Telaria’s website at https://telaria.com/ under the link “Investor Relations” and then under the heading “SEC Filings.”

Participants in the Solicitation

Rubicon Project and Telaria and their respective directors and executive officers may be deemed to be participants in the solicitation of proxies from the
holders of Rubicon Project common stock and Telaria common stock in respect of the proposed transaction. Information about Rubicon Project’s
directors and executive officers is set forth in Rubicon Project’s Form 10-K for the year ended 2018 and the proxy statement for Rubicon Project’s 2019
Annual Meeting of Stockholders, which were filed with the SEC on February 27, 2019 and April 5, 2019, respectively. Information about Telaria’s
directors and executive officers is set forth in Telaria’s Form 10-K for the year ended 2018 and the proxy statement for Telaria’s 2019 Annual Meeting
of Stockholders, which were filed with the SEC on March 19, 2019 and April 24, 2019, respectively. Additional information regarding the participants
in the proxy solicitation and a description of their direct and indirect interests, through securities holdings or otherwise, will be contained in the



joint proxy statement/prospectus and other relevant materials to be filed with the SEC regarding the proposed merger when they become available.
Investors should read the joint proxy statement/prospectus carefully when it becomes available before making any voting or investment decisions.

No Offer or Solicitation

This communication shall not constitute an offer to sell or the solicitation of an offer to buy any securities or a solicitation of any vote or approval, nor
shall there be any sale of securities in any jurisdiction in which such offer, solicitation or sale would be unlawful prior to registration or qualification

under the securities laws of any such jurisdiction. No offering of securities shall be made except by means of a prospectus meeting the requirements of
Section 10 of the Securities Act of 1933, as amended.



The following communications were made by Rubicon Project on December 19, 2019.

LETTER TO PROJECT RUBICON TEAM

From: Michael Barrett
To: All Rubicon Project Employees
Subject: Our Next Chapter

Team,

Today marks the beginning of an exciting new chapter in our company’s history: we have announced our intent to combine with CTV leader Telaria in a
stock-for-stock merger that will create the world’s largest independent sell-side ad platform. You can read the press release here.

Rubicon Project has undergone an amazing journey in recent years. Together, we have achieved a remarkable turnaround, restoring the company’s
reputation as a programmatic leader and enhancing our client relationships by pursuing a philosophy of openness and transparency. The results speak for
themselves: your work has propelled us past numerous financial milestones and earned us scores of new clients.

The journey is not over. It has always been our ambition to enable programmatic transactions of all kinds, including every format. Today’s news is
exciting because it better prepares us for one of the largest shifts in the history of advertising: the migration of linear TV spend to programmatic
channels. eMarketer projects CTV to grow from $6.9Bn in 2019 to $14.1Bn in 2023 in the US alone. Though we could spend the next two to four years
building our own solution, a merger with Telaria enables us to get there far faster.

We believe the transaction will benefit all of Rubicon Project and Telaria’s key stakeholders including customers, partners, stockholders, and of course,
employees. The combined company will be an essential partner for programmatic buyers and sellers worldwide, providing a single platform for
transacting CTV, desktop display, video, audio, and mobile inventory. And it will do so with scale and resources superior to the competition.

I will be the CEO of the combined company, David Day will be CFO, and Mark Zagorski, Telaria’s current CEO, will be President & COO and be
responsible for overseeing Rubicon Project’s CTV business unit and certain aspects relating to the integration of the businesses.

We expect the transaction to close in the first half of 2020, subject to regulatory approvals and customary closing conditions. In the meantime, the
companies will remain separate and all day-to-day activities will continue as usual.

We know you have questions and our goal is to answer as many of them as we can. We are going to hold three special All Hands meetings today - one
for each region: EMEA at 2:30pm GMT, Americas at 12:30pm EST, and APAC at 9am JST on December 20. Please look for an invite from Corporate

Communications shortly, and submit your questions on Slack at #askmichaelanything.

In the next few minutes, I will send a note about this to all our clients and partners. I encourage you to carefully review this communications doc for
information about how to talk about this with them.

Thank you for your dedication and enormous contributions to Rubicon Project and I look forward to speaking with you later today in your regional All
Hands meeting.

Thank you,
Michael

Forward-Looking Statements

This document may contain forward-looking statements, including statements based upon or relating to Rubicon Project’s and Telaria’s expectations,
assumptions, estimates, and projections. In some cases, you can identify forward-looking statements by terms
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such as “may,” “might,” “will,” “objective,” “intend,” “should,” “could,” “can,” “would,” “expect,” “believe,” “design,” “anticipate,” “estimate,”
“predict,” “potential,” “plan” or the negative of these terms, and similar expressions. Forward-looking statements may include, but are not limited to,
statements concerning anticipated financial performance, including, without limitation, revenue, advertising spend, non-GAAP loss per share,
profitability, net income (loss), Adjusted EBITDA, earnings per share, and cash flow; strategic objectives, including focus on header bidding, mobile,
video, Demand Manager, and private marketplace opportunities; investments in Rubicon Project’s or Telaria’s business; development of Rubicon
Project’s or Telaria’s technology; introduction of new offerings; the impact of transparency initiatives Rubicon Project or Telaria may undertake; the
impact of Rubicon Project’s or Telaria’s traffic shaping technology on their businesses; the effects of cost reduction initiatives; scope and duration of
client relationships; the fees Rubicon Project or Telaria may charge in the future; business mix and expansion of Rubicon Project’s or Telaria’s mobile,
video and private marketplace offerings; sales growth; client utilization of Rubicon Project’s or Telaria’s offerings; Rubicon Project’s or Telaria’s
competitive differentiation; Rubicon Project’s or Telaria’s market share and leadership position in the industry; market conditions, trends, and
opportunities; user reach; certain statements regarding future operational performance measures including ad requests, fill rate, paid impressions,
average CPM, take rate, and advertising spend; benefits from supply path optimization; anticipated benefits of the merger, including estimated synergies
and cost savings resulting from the merger; the expected timing of completion of the merger; estimated costs associated with such transactions; and
other statements that are not historical facts. These statements are not guarantees of future performance; they reflect Rubicon Project’s and Telaria’s
current views with respect to future events and are based on assumptions and estimates and subject to known and unknown risks, uncertainties and other
factors that may cause actual results, performance or achievements to be materially different from expectations or results projected or implied by
forward-looking statements. These risks include, but are not limited to: occurrence of any event, change or other circumstances that could give rise to
the termination of the merger agreement or the failure to satisfy the closing conditions; the possibility that the consummation of the proposed
transactions is delayed or does not occur, including the failure of the parties’ stockholders to approve the proposed transactions; uncertainty as to
whether the parties will be able to complete the merger on the terms set forth in the merger agreement; uncertainty regarding the timing of the receipt of
required regulatory approvals for the merger and the possibility that the parties may be required to accept conditions that could reduce or eliminate the
anticipated benefits of the merger as a condition to obtaining regulatory approvals or that the required regulatory approvals might not be obtained at all;
the outcome of any legal proceedings that have been or may be instituted against the parties or others following announcement of the transactions
contemplated by the merger agreement; challenges, disruptions and costs of closing, integrating and achieving anticipated synergies, or that such
synergies will take longer to realize than expected; risks that the merger and other transactions contemplated by the merger agreement disrupt current
plans and operations that may harm the parties’ businesses; the amount of any costs, fees, expenses, impairments and charges related to the merger;
uncertainty as to the effects of the announcement or pendency of the merger on the market price of the parties’ respective common stock and/or on their
respective financial performance; uncertainty as to the long-term value of Rubicon Project’s and Telaria’s common stock; the business, economic and
political conditions in the markets in which Rubicon Project and Telaria operate; Rubicon Project’s and Telaria’s ability to continue to grow and to
manage their growth effectively; Rubicon Project’s and Telaria’s ability to develop innovative new technologies and remain market leaders; the effect on
the advertising market and Rubicon Project’s and Telaria’s businesses from difficult economic conditions or uncertainty; the freedom of buyers and
sellers to direct their spending and inventory to competing sources of inventory and demand; Rubicon Project’s and Telaria’s ability to adapt effectively
to shifts in digital advertising; the effects, including loss of market share, of increased competition in Rubicon Project’s and Telaria’s markets and
increasing concentration of advertising spending, including mobile spending, in a small number of very large competitors; the effects of consolidation in
the ad tech industry; acts of competitors and other third parties that can adversely affect Rubicon Project’s and Telaria’s businesses; Rubicon Project’s
and Telaria’s ability to differentiate their offerings and compete effectively in a market trending increasingly toward commodification, transparency, and
disintermediation; potential adverse effects of malicious activity such as fraudulent inventory and malware; costs associated with defending intellectual
property infringement and other claims; Rubicon Project’s and Telaria’s ability to attract and retain qualified employees and key personnel; and Rubicon
Project’s and Telaria’s ability to comply with, and the effect on their businesses of, evolving legal standards and regulations, particularly concerning data
protection and consumer privacy and evolving labor standards.

The foregoing review of important factors should not be construed as exhaustive and should be read in conjunction with the other cautionary statements
that are included herein and elsewhere, including the risk factors included in Rubicon Project’s and Telaria’s most recent reports on Form 10-K,

Form 10-Q, Form 8-K and other documents on file with the SEC. These forward-looking statements represent estimates and assumptions only as of the
date made. Unless required by federal securities laws, Rubicon Project and Telaria assume no obligation to update any of these forward-looking
statements, or to update the reasons actual results could differ materially from those anticipated, to reflect circumstances or events that occur after the
statements are made. Given these uncertainties, investors should not place undue reliance on these forward-looking statements. Investors should read
this document with the understanding that Rubicon Project’s and Telaria’s actual future results may be materially different from what Rubicon Project
and Telaria expect. Rubicon Project and Telaria qualify all of their forward-looking statements by these cautionary statements.



Additional Information and Where to Find It

In connection with the proposed merger, Rubicon Project intends to file with the United States Securities and Exchange Commission (“SEC”) a
registration statement on Form S-4, which will include a document that serves as a prospectus of Rubicon Project and a joint proxy statement of
Rubicon Project and Telaria (the “joint proxy statement/prospectus”). After the registration statement has been declared effective by the SEC, the joint
proxy statement/prospectus will be delivered to stockholders of Rubicon Project and Telaria. SECURITY HOLDERS OF RUBICON PROJECT AND
TELARIA ARE URGED TO READ THE JOINT PROXY STATEMENT/PROSPECTUS (INCLUDING ALL AMENDMENTS AND
SUPPLEMENTS THERETO) AND OTHER DOCUMENTS RELATING TO THE MERGER THAT WILL BE FILED WITH THE SEC WHEN
THEY BECOME AVAILABLE BECAUSE THEY WILL CONTAIN IMPORTANT INFORMATION ABOUT THE PROPOSED MERGER. Investors
and security holders will be able to obtain copies of the joint proxy statement/prospectus (when available) and other documents filed by Rubicon Project
and Telaria, without charge, through the website maintained by the SEC at http://www.sec.gov. Copies of documents filed with the SEC by Rubicon
Project will be made available free of charge on Rubicon Project’s website at https://rubiconproject.com/ under the link “Investor” and then under the
heading “Financials and Filings” and the subheading “SEC Filings.” Copies of documents filed with the SEC by Telaria will be made available free of
charge on Telaria’s website at https://telaria.com/ under the link “Investor Relations” and then under the heading “SEC Filings.”

Participants in the Solicitation

Rubicon Project and Telaria and their respective directors and executive officers may be deemed to be participants in the solicitation of proxies from the
holders of Rubicon Project common stock and Telaria common stock in respect of the proposed transaction. Information about Rubicon Project’s
directors and executive officers is set forth in Rubicon Project’s Form 10-K for the year ended 2018 and the proxy statement for Rubicon Project’s 2019
Annual Meeting of Stockholders, which were filed with the SEC on February 27, 2019 and April 5, 2019, respectively. Information about Telaria’s
directors and executive officers is set forth in Telaria’s Form 10-K for the year ended 2018 and the proxy statement for Telaria’s 2019 Annual Meeting
of Stockholders, which were filed with the SEC on March 19, 2019 and April 24, 2019, respectively. Additional information regarding the participants
in the proxy solicitation and a description of their direct and indirect interests, through securities holdings or otherwise, will be contained in the joint
proxy statement/prospectus and other relevant materials to be filed with the SEC regarding the proposed merger when they become available. Investors
should read the joint proxy statement/prospectus carefully when it becomes available before making any voting or investment decisions.

No Offer or Solicitation

This communication shall not constitute an offer to sell or the solicitation of an offer to buy any securities or a solicitation of any vote or approval, nor
shall there be any sale of securities in any jurisdiction in which such offer, solicitation or sale would be unlawful prior to registration or qualification
under the securities laws of any such jurisdiction. No offering of securities shall be made except by means of a prospectus meeting the requirements of
Section 10 of the Securities Act of 1933, as amended.



LETTER TO CLIENTS

From: Michael Barrett
To: All Customers and Partners
Subject: Rubicon Project’s Next Chapter

Valued Clients and Partners,

We are excited to inform you that Rubicon Project and Telaria today announced a definitive agreement to combine in a stock-for-stock merger. This will
create the industry’s largest independent sell-side advertising platform, a leader in CTV, and an essential partner for buyers.

I will be the Chief Executive Officer of the combined company, and Mark Zagorski, Telaria’s current CEO will be President & COO.

Our goal has always been to help you grow your business across every programmatic format and auction type. Combining with Telaria brings us closer
to that vision, and enables us to retain our independence as the industry undergoes a seismic shift: the migration of billions in linear TV ad spend to
programmatic channels.

We expect the transaction to close in the first half of 2020, subject to regulatory approvals and customary closing conditions. In the meantime, Rubicon
Project and Telaria will remain separate, and both companies will continue to operate in the ordinary course. As always, we are 100% committed to
providing you with world-class tools and services, grounded in openness and transparency.

If you’re unfamiliar with Telaria, the company offers one of the best CTV monetization platforms in the world. They are publicly-traded, headquartered
in New York City, and have offices across North and South America, EMEA and APAC. You can read more about Telaria on their website, and more
about the deal in the press release.

We look forward to updating you after the transaction closes. In the meantime, thank you for your partnership, and if you have any questions, please feel
free to contact me or your Rubicon Project account team.

Michael Barrett

Forward-Looking Statements

This document may contain forward-looking statements, including statements based upon or relating to Rubicon Project’s and Telaria’s expectations,
assumptions, estimates, and projections. In some cases, you can identify forward-looking statements by terms such as “may,” “might,” “will,”
“objective,” “intend,” “should,” “could,” “can,” “would,” “expect,” “believe,” “design,” “anticipate,” “estimate,” “predict,” “potential,” “plan” or the
negative of these terms, and similar expressions. Forward-looking statements may include, but are not limited to, statements concerning anticipated
financial performance, including, without limitation, revenue, advertising spend, non-GAAP loss per share, profitability, net income (loss), Adjusted
EBITDA, earnings per share, and cash flow; strategic objectives, including focus on header bidding, mobile, video, Demand Manager, and private
marketplace opportunities; investments in Rubicon Project’s or Telaria’s business; development of Rubicon Project’s or Telaria’s technology;
introduction of new offerings; the impact of transparency initiatives Rubicon Project or Telaria may undertake; the impact of Rubicon Project’s or
Telaria’s traffic shaping technology on their businesses; the effects of cost reduction initiatives; scope and duration of client relationships; the fees
Rubicon Project or Telaria may charge in the future; business mix and expansion of Rubicon Project’s or Telaria’s mobile, video and private marketplace
offerings; sales growth; client utilization of Rubicon Project’s or Telaria’s offerings; Rubicon Project’s or Telaria’s competitive differentiation; Rubicon
Project’s or Telaria’s market share and leadership position in the industry; market conditions, trends, and opportunities; user reach; certain statements
regarding future operational performance measures including ad requests, fill rate, paid impressions, average CPM, take rate, and advertising spend;
benefits from supply path optimization; anticipated benefits of the merger, including estimated synergies and cost savings resulting from the merger; the
expected timing of completion of the merger; estimated costs associated with such transactions; and other statements that are not historical facts. These
statements are not guarantees of future performance; they reflect Rubicon Project’s and Telaria’s current views with respect to future events and are
based on assumptions and estimates and subject to known and unknown risks, uncertainties and other factors that may cause actual results, performance
or achievements to be materially different from expectations or results projected or implied by forward-looking statements. These risks include, but are
not limited to: occurrence of any event, change or
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other circumstances that could give rise to the termination of the merger agreement or the failure to satisfy the closing conditions; the possibility that the
consummation of the proposed transactions is delayed or does not occur, including the failure of the parties’ stockholders to approve the proposed
transactions; uncertainty as to whether the parties will be able to complete the merger on the terms set forth in the merger agreement; uncertainty
regarding the timing of the receipt of required regulatory approvals for the merger and the possibility that the parties may be required to accept
conditions that could reduce or eliminate the anticipated benefits of the merger as a condition to obtaining regulatory approvals or that the required
regulatory approvals might not be obtained at all; the outcome of any legal proceedings that have been or may be instituted against the parties or others
following announcement of the transactions contemplated by the merger agreement; challenges, disruptions and costs of closing, integrating and
achieving anticipated synergies, or that such synergies will take longer to realize than expected; risks that the merger and other transactions
contemplated by the merger agreement disrupt current plans and operations that may harm the parties’ businesses; the amount of any costs, fees,
expenses, impairments and charges related to the merger; uncertainty as to the effects of the announcement or pendency of the merger on the market
price of the parties’ respective common stock and/or on their respective financial performance; uncertainty as to the long-term value of Rubicon
Project’s and Telaria’s common stock; the business, economic and political conditions in the markets in which Rubicon Project and Telaria operate;
Rubicon Project’s and Telaria’s ability to continue to grow and to manage their growth effectively; Rubicon Project’s and Telaria’s ability to develop
innovative new technologies and remain market leaders; the effect on the advertising market and Rubicon Project’s and Telaria’s businesses from
difficult economic conditions or uncertainty; the freedom of buyers and sellers to direct their spending and inventory to competing sources of inventory
and demand; Rubicon Project’s and Telaria’s ability to adapt effectively to shifts in digital advertising; the effects, including loss of market share, of
increased competition in Rubicon Project’s and Telaria’s markets and increasing concentration of advertising spending, including mobile spending, in a
small number of very large competitors; the effects of consolidation in the ad tech industry; acts of competitors and other third parties that can adversely
affect Rubicon Project’s and Telaria’s businesses; Rubicon Project’s and Telaria’s ability to differentiate their offerings and compete effectively in a
market trending increasingly toward commodification, transparency, and disintermediation; potential adverse effects of malicious activity such as
fraudulent inventory and malware; costs associated with defending intellectual property infringement and other claims; Rubicon Project’s and Telaria’s
ability to attract and retain qualified employees and key personnel; and Rubicon Project’s and Telaria’s ability to comply with, and the effect on their
businesses of, evolving legal standards and regulations, particularly concerning data protection and consumer privacy and evolving labor standards.

The foregoing review of important factors should not be construed as exhaustive and should be read in conjunction with the other cautionary statements
that are included herein and elsewhere, including the risk factors included in Rubicon Project’s and Telaria’s most recent reports on Form 10-K, Form
10-Q, Form 8-K and other documents on file with the SEC. These forward-looking statements represent estimates and assumptions only as of the date
made. Unless required by federal securities laws, Rubicon Project and Telaria assume no obligation to update any of these forward-looking statements,
or to update the reasons actual results could differ materially from those anticipated, to reflect circumstances or events that occur after the statements are
made. Given these uncertainties, investors should not place undue reliance on these forward-looking statements. Investors should read this document
with the understanding that Rubicon Project’s and Telaria’s actual future results may be materially different from what Rubicon Project and Telaria
expect. Rubicon Project and Telaria qualify all of their forward-looking statements by these cautionary statements.

Additional Information and Where to Find It

In connection with the proposed merger, Rubicon Project intends to file with the United States Securities and Exchange Commission (“SEC”) a
registration statement on Form S-4, which will include a document that serves as a prospectus of Rubicon Project and a joint proxy statement of
Rubicon Project and Telaria (the “joint proxy statement/prospectus”). After the registration statement has been declared effective by the SEC, the joint
proxy statement/prospectus will be delivered to stockholders of Rubicon Project and Telaria. SECURITY HOLDERS OF RUBICON PROJECT AND
TELARIA ARE URGED TO READ THE JOINT PROXY STATEMENT/PROSPECTUS (INCLUDING ALL AMENDMENTS AND
SUPPLEMENTS THERETO) AND OTHER DOCUMENTS RELATING TO THE MERGER THAT WILL BE FILED WITH THE SEC WHEN
THEY BECOME AVAILABLE BECAUSE THEY WILL CONTAIN IMPORTANT INFORMATION ABOUT THE PROPOSED MERGER. Investors
and security holders will be able to obtain copies of the joint proxy statement/prospectus (when available) and other documents filed by Rubicon Project
and Telaria, without charge, through the website maintained by the SEC at http://www.sec.gov. Copies of documents filed with the SEC by Rubicon
Project will be made available free of charge on Rubicon Project’s website at https://rubiconproject.com/ under the link “Investor” and then under the
heading “Financials and Filings” and the subheading “SEC Filings.” Copies of documents filed with the SEC by Telaria will be made available free of
charge on Telaria’s website at https://telaria.com/ under the link “Investor Relations” and then under the heading “SEC Filings.”



Participants in the Solicitation

Rubicon Project and Telaria and their respective directors and executive officers may be deemed to be participants in the solicitation of proxies from the
holders of Rubicon Project common stock and Telaria common stock in respect of the proposed transaction. Information about Rubicon Project’s
directors and executive officers is set forth in Rubicon Project’s Form 10-K for the year ended 2018 and the proxy statement for Rubicon Project’s 2019
Annual Meeting of Stockholders, which were filed with the SEC on February 27, 2019 and April 5, 2019, respectively. Information about Telaria’s
directors and executive officers is set forth in Telaria’s Form 10-K for the year ended 2018 and the proxy statement for Telaria’s 2019 Annual Meeting
of Stockholders, which were filed with the SEC on March 19, 2019 and April 24, 2019, respectively. Additional information regarding the participants
in the proxy solicitation and a description of their direct and indirect interests, through securities holdings or otherwise, will be contained in the joint
proxy statement/prospectus and other relevant materials to be filed with the SEC regarding the proposed merger when they become available. Investors
should read the joint proxy statement/prospectus carefully when it becomes available before making any voting or investment decisions.

No Offer or Solicitation

This communication shall not constitute an offer to sell or the solicitation of an offer to buy any securities or a solicitation of any vote or approval, nor
shall there be any sale of securities in any jurisdiction in which such offer, solicitation or sale would be unlawful prior to registration or qualification
under the securities laws of any such jurisdiction. No offering of securities shall be made except by means of a prospectus meeting the requirements of
Section 10 of the Securities Act of 1933, as amended.



CUSTOMER FAQ
Q1: What is Telaria?

A: Telaria offers one of the best CTV monetization platforms in the world. They are publicly-traded, headquartered in New York City, and have offices
across North and South America, EMEA and APAC. You can read more about them on their website.

Q2: Why is Rubicon Project merging with Telaria?
A: Our vision has long been to become an essential partner for buyers and sellers of advertising — a global partner whose tools and expertise make it
easy for you to transact programmatically across every format and auction type. Today we are taking a leap towards that vision with the announcement

of our definitive agreement to merge with CTV monetization leader, Telaria.

The combination of Telaria’s strength in CTV and video with our technical capabilities, programmatic expertise and scale will enable us to deliver the
world’s largest independent sell-side advertising platform: a leader in CTV and an essential partner for buyers.

Q3: What are the terms of the deal?

A: The deal is structured as a stock-for-stock an all-stock merger. What that means is that when it is approved, Telaria stockholders will receive Rubicon
Project shares at a predetermined exchange rate. Specifically, each share of Telaria common stock issued and outstanding as of the effective time of the
Merger will be converted into the right to receive 1.082 fully paid and nonassessable shares of Rubicon Project common stock, less any applicable
withholding taxes.

Q4: When will the merger happen?

A: We expect the merger itself to close in the first half of 2020, subject to regulatory approvals and other customary closing conditions such as the
approval of stockholders of both companies. In the meantime, day-to-day activities will continue as usual.

Q5: Why not simply build a CTV solution?

A: Though we had planned to make significant investments in CTV over the next 2-4 years, this transaction accelerates that process significantly.
Merging with Telaria is the most efficient path to providing you with the most capable CTV solution.

Q6: The announcement describes the combined company as a sell-side platform. Will you stop serving buyers?

A: Absolutely not. The success of our publisher clients depends on our ability to deliver transparency, efficiency, and innovative tools for buyers. This
will never change. That said, our launch of Demand Manager, our acquisition of RTK.io, and our continued belief in Prebid has convinced us that the
long term future of our business lies less in the realm of a traditional exchange, and more in software that connects sellers and buyers more efficiently.
Q7: What are the benefits of this merger for me?

A: Our goal is to make it easy for you to transact programmatically across every format and auction type, and provide you with tools and expertise so
you can be successful doing it. Combining forces will enable us to do this more effectively and efficiently, while adding significant CTV capabilities and
ensuring we have the resources to serve you for years while staying independent and innovative.

Q8: What is going to change?

A: For the time being, nothing will change. It is business as usual. As always, we are 100% committed to providing you with world-class tools and
services, grounded in openness and transparency.



Q9: Will my account team change?
A: No, your account team will not change.
Q10: Do you think the merger will be approved?

A: Rubicon Project and Telaria are committed to doing what is necessary to secure the appropriate approvals. We expect the transaction to close in the
first half of 2020, subject to regulatory approvals and customary closing conditions.

Q11: What is your plan for CTV if it is not approved?

A: Our goal is to develop robust CTV solutions, and we plan to make significant investments in CTV over the next two-four years independent of this
transaction.

Q12: Does this change your commitment to openness and transparency?

A: We remain 100% committed to serving you with the best monetization tools and expertise, world-class client service, and technology built with a
philosophy of openness and transparency.

Q13: [For Buyers]: Should I start consolidating my spend now to one of the two companies?

A: No. We recommend operating in a business as usual fashion, just as we are.

Q14: [For Sellers]: Should I start consolidating my video inventory to one of the two companies?
A: No. We recommend operating in a business as usual fashion, just as we are.

Q15: Is Telaria part of Prebid?

A: Telaria is not a Prebid member.

Q16: Does Telaria share Rubicon Project’s commitment to open source?

A: Telaria shares our philosophy of openness and transparency and open-source software will be an important element of what we do as a combined
company.

Q17: What will Michael’s role be?
A: Michael will be CEO of the combined company.
Q18: What will Mark Zagorski’s responsibilities be as President & COO of the combined company?

A: Mark will report to Michael and will be responsible for overseeing Rubicon Project’s CTV business unit and certain aspects relating to the integration
of the businesses.

Q19: What will be the name of the combined company?

A: We haven’t made any decisions about naming, but will definitely do so before close.

Forward-Looking Statements

This document may contain forward-looking statements, including statements based upon or relating to Rubicon Project’s and Telaria’s expectations,
assumptions, estimates, and projections. In some cases, you can identify forward-looking statements by terms such as “may,” “might,” “will,”
“objective,” “intend,” “should,” “could,” “can,” “would,” “expect,” “believe,” “design,” “anticipate,” “estimate,” “predict,” “potential,” “plan” or the
negative of these terms, and similar expressions. Forward-looking statements may include, but are not limited to, statements concerning anticipated
financial performance, including, without limitation, revenue,
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advertising spend, non-GA AP loss per share, profitability, net income (loss), Adjusted EBITDA, earnings per share, and cash flow; strategic objectives,
including focus on header bidding, mobile, video, Demand Manager, and private marketplace opportunities; investments in Rubicon Project’s or
Telaria’s business; development of Rubicon Project’s or Telaria’s technology; introduction of new offerings; the impact of transparency initiatives
Rubicon Project or Telaria may undertake; the impact of Rubicon Project’s or Telaria’s traffic shaping technology on their businesses; the effects of cost
reduction initiatives; scope and duration of client relationships; the fees Rubicon Project or Telaria may charge in the future; business mix and expansion
of Rubicon Project’s or Telaria’s mobile, video and private marketplace offerings; sales growth; client utilization of Rubicon Project’s or Telaria’s
offerings; Rubicon Project’s or Telaria’s competitive differentiation; Rubicon Project’s or Telaria’s market share and leadership position in the industry;
market conditions, trends, and opportunities; user reach; certain statements regarding future operational performance measures including ad requests, fill
rate, paid impressions, average CPM, take rate, and advertising spend; benefits from supply path optimization; anticipated benefits of the merger,
including estimated synergies and cost savings resulting from the merger; the expected timing of completion of the merger; estimated costs associated
with such transactions; and other statements that are not historical facts. These statements are not guarantees of future performance; they reflect Rubicon
Project’s and Telaria’s current views with respect to future events and are based on assumptions and estimates and subject to known and unknown risks,
uncertainties and other factors that may cause actual results, performance or achievements to be materially different from expectations or results
projected or implied by forward-looking statements. These risks include, but are not limited to: occurrence of any event, change or other circumstances
that could give rise to the termination of the merger agreement or the failure to satisfy the closing conditions; the possibility that the consummation of
the proposed transactions is delayed or does not occur, including the failure of the parties’ stockholders to approve the proposed transactions; uncertainty
as to whether the parties will be able to complete the merger on the terms set forth in the merger agreement; uncertainty regarding the timing of the
receipt of required regulatory approvals for the merger and the possibility that the parties may be required to accept conditions that could reduce or
eliminate the anticipated benefits of the merger as a condition to obtaining regulatory approvals or that the required regulatory approvals might not be
obtained at all; the outcome of any legal proceedings that have been or may be instituted against the parties or others following announcement of the
transactions contemplated by the merger agreement; challenges, disruptions and costs of closing, integrating and achieving anticipated synergies, or that
such synergies will take longer to realize than expected; risks that the merger and other transactions contemplated by the merger agreement disrupt
current plans and operations that may harm the parties’ businesses; the amount of any costs, fees, expenses, impairments and charges related to the
merger; uncertainty as to the effects of the announcement or pendency of the merger on the market price of the parties’ respective common stock and/or
on their respective financial performance; uncertainty as to the long-term value of Rubicon Project’s and Telaria’s common stock; the business,
economic and political conditions in the markets in which Rubicon Project and Telaria operate; Rubicon Project’s and Telaria’s ability to continue to
grow and to manage their growth effectively; Rubicon Project’s and Telaria’s ability to develop innovative new technologies and remain market leaders;
the effect on the advertising market and Rubicon Project’s and Telaria’s businesses from difficult economic conditions or uncertainty; the freedom of
buyers and sellers to direct their spending and inventory to competing sources of inventory and demand; Rubicon Project’s and Telaria’s ability to adapt
effectively to shifts in digital advertising; the effects, including loss of market share, of increased competition in Rubicon Project’s and Telaria’s markets
and increasing concentration of advertising spending, including mobile spending, in a small number of very large competitors; the effects of
consolidation in the ad tech industry; acts of competitors and other third parties that can adversely affect Rubicon Project’s and Telaria’s businesses;
Rubicon Project’s and Telaria’s ability to differentiate their offerings and compete effectively in a market trending increasingly toward commodification,
transparency, and disintermediation; potential adverse effects of malicious activity such as fraudulent inventory and malware; costs associated with
defending intellectual property infringement and other claims; Rubicon Project’s and Telaria’s ability to attract and retain qualified employees and key
personnel; and Rubicon Project’s and Telaria’s ability to comply with, and the effect on their businesses of, evolving legal standards and regulations,
particularly concerning data protection and consumer privacy and evolving labor standards.

The foregoing review of important factors should not be construed as exhaustive and should be read in conjunction with the other cautionary statements
that are included herein and elsewhere, including the risk factors included in Rubicon Project’s and Telaria’s most recent reports on Form 10-K,

Form 10-Q, Form 8-K and other documents on file with the SEC. These forward-looking statements represent estimates and assumptions only as of the
date made. Unless required by federal securities laws, Rubicon Project and Telaria assume no obligation to update any of these forward-looking
statements, or to update the reasons actual results could differ materially from those anticipated, to reflect circumstances or events that occur after the
statements are made. Given these uncertainties, investors should not place undue reliance on these forward-looking statements. Investors should read
this document with the understanding that Rubicon Project’s and Telaria’s actual future results may be materially different from what Rubicon Project
and Telaria expect. Rubicon Project and Telaria qualify all of their forward-looking statements by these cautionary statements.



Additional Information and Where to Find It

In connection with the proposed merger, Rubicon Project intends to file with the United States Securities and Exchange Commission (“SEC”) a
registration statement on Form S-4, which will include a document that serves as a prospectus of Rubicon Project and a joint proxy statement of
Rubicon Project and Telaria (the “joint proxy statement/prospectus”). After the registration statement has been declared effective by the SEC, the joint
proxy statement/prospectus will be delivered to stockholders of Rubicon Project and Telaria. SECURITY HOLDERS OF RUBICON PROJECT AND
TELARIA ARE URGED TO READ THE JOINT PROXY STATEMENT/PROSPECTUS (INCLUDING ALL AMENDMENTS AND
SUPPLEMENTS THERETO) AND OTHER DOCUMENTS RELATING TO THE MERGER THAT WILL BE FILED WITH THE SEC WHEN
THEY BECOME AVAILABLE BECAUSE THEY WILL CONTAIN IMPORTANT INFORMATION ABOUT THE PROPOSED MERGER. Investors
and security holders will be able to obtain copies of the joint proxy statement/prospectus (when available) and other documents filed by Rubicon Project
and Telaria, without charge, through the website maintained by the SEC at http://www.sec.gov. Copies of documents filed with the SEC by Rubicon
Project will be made available free of charge on Rubicon Project’s website at https://rubiconproject.com/ under the link “Investor” and then under the
heading “Financials and Filings” and the subheading “SEC Filings.” Copies of documents filed with the SEC by Telaria will be made available free of
charge on Telaria’s website at https://telaria.com/ under the link “Investor Relations” and then under the heading “SEC Filings.”

Participants in the Solicitation

Rubicon Project and Telaria and their respective directors and executive officers may be deemed to be participants in the solicitation of proxies from the
holders of Rubicon Project common stock and Telaria common stock in respect of the proposed transaction. Information about Rubicon Project’s
directors and executive officers is set forth in Rubicon Project’s Form 10-K for the year ended 2018 and the proxy statement for Rubicon Project’s 2019
Annual Meeting of Stockholders, which were filed with the SEC on February 27, 2019 and April 5, 2019, respectively. Information about Telaria’s
directors and executive officers is set forth in Telaria’s Form 10-K for the year ended 2018 and the proxy statement for Telaria’s 2019 Annual Meeting
of Stockholders, which were filed with the SEC on March 19, 2019 and April 24, 2019, respectively. Additional information regarding the participants
in the proxy solicitation and a description of their direct and indirect interests, through securities holdings or otherwise, will be contained in the joint
proxy statement/prospectus and other relevant materials to be filed with the SEC regarding the proposed merger when they become available. Investors
should read the joint proxy statement/prospectus carefully when it becomes available before making any voting or investment decisions.

No Offer or Solicitation

This communication shall not constitute an offer to sell or the solicitation of an offer to buy any securities or a solicitation of any vote or approval, nor
shall there be any sale of securities in any jurisdiction in which such offer, solicitation or sale would be unlawful prior to registration or qualification
under the securities laws of any such jurisdiction. No offering of securities shall be made except by means of a prospectus meeting the requirements of
Section 10 of the Securities Act of 1933, as amended.



BLOG POST

A New Chapter: Rubicon Project to Merge with Telaria
By Michael Barrett

It has long been our ambition at Rubicon Project to become an essential partner for buyers and sellers of advertising, a global partner whose tools and
expertise make it easy for our clients to transact programmatically across every format and auction type.

Today we’re taking a leap towards that vision by announcing that we and CTV monetization leader Telaria have entered into a definitive agreement to
merge.

This transaction will create the world’s largest independent sell-side advertising platform, a leader in CTV and an essential omnichannel partner for
buyers.

The news is particularly exciting because of what it means for our ability to execute in CTV. The combination of Telaria’s strong capabilities in this area
with our own deep programmatic expertise and scale will be a potent one, and we look forward to bringing it to bear for our clients, just as billions in
linear TV ad spends begin a rapid shift to digital.

We expect the merger to close in the first half of 2020, subject to regulatory approvals and customary closing conditions. In the meantime, the
companies will remain separate, and both will continue to operate normally.

Though this announcement represents a new chapter for Rubicon Project, we want our clients and partners to rest assured that some things will never
change. As always, we are committed to providing you with world-class tools and services grounded in values of openness and transparency.

If you want to read more about the deal, please read the press release.

Forward-Looking Statements

This document may contain forward-looking statements, including statements based upon or relating to Rubicon Project’s and Telaria’s expectations,
assumptions, estimates, and projections. In some cases, you can identify forward-looking statements by terms such as “may,” “might,” “will,”
“objective,” “intend,” “should,” “could,” “can,” “would,” “expect,” “believe,” “design,” “anticipate,” “estimate,” “predict,” “potential,” “plan” or the
negative of these terms, and similar expressions. Forward-looking statements may include, but are not limited to, statements concerning anticipated
financial performance, including, without limitation, revenue, advertising spend, non-GAAP loss per share, profitability, net income (loss), Adjusted
EBITDA, earnings per share, and cash flow; strategic objectives, including focus on header bidding, mobile, video, Demand Manager, and private
marketplace opportunities; investments in Rubicon Project’s or Telaria’s business; development of Rubicon Project’s or Telaria’s technology;
introduction of new offerings; the impact of transparency initiatives Rubicon Project or Telaria may undertake; the impact of Rubicon Project’s or
Telaria’s traffic shaping technology on their businesses; the effects of cost reduction initiatives; scope and duration of client relationships; the fees
Rubicon Project or Telaria may charge in the future; business mix and expansion of Rubicon Project’s or Telaria’s mobile, video and private marketplace
offerings; sales growth; client utilization of Rubicon Project’s or Telaria’s offerings; Rubicon Project’s or Telaria’s competitive differentiation; Rubicon
Project’s or Telaria’s market share and leadership position in the industry; market conditions, trends, and opportunities; user reach; certain statements
regarding future operational performance measures including ad requests, fill rate, paid impressions, average CPM, take rate, and advertising spend;
benefits from supply path optimization; anticipated benefits of the merger, including estimated synergies and cost savings resulting from the merger; the
expected timing of completion of the merger; estimated costs associated with such transactions; and other statements that are not historical facts. These
statements are not guarantees of future performance; they reflect Rubicon Project’s and Telaria’s current views with respect to future events and are
based on assumptions and estimates and subject to known and unknown risks, uncertainties and other factors that may cause actual results, performance
or achievements to be materially different from expectations or results projected or implied by forward-looking statements. These risks include, but are
not limited to: occurrence of any event, change or other circumstances that could give rise to the termination of the merger agreement or the failure to
satisfy the closing conditions; the possibility that the consummation of the proposed transactions is delayed or does not occur, including the failure of the
parties’ stockholders to approve the proposed transactions; uncertainty as to whether the parties will be able to complete the merger on the terms set
forth in the merger agreement; uncertainty regarding the timing of the receipt of required regulatory approvals for the merger
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and the possibility that the parties may be required to accept conditions that could reduce or eliminate the anticipated benefits of the merger as a
condition to obtaining regulatory approvals or that the required regulatory approvals might not be obtained at all; the outcome of any legal proceedings
that have been or may be instituted against the parties or others following announcement of the transactions contemplated by the merger agreement;
challenges, disruptions and costs of closing, integrating and achieving anticipated synergies, or that such synergies will take longer to realize than
expected; risks that the merger and other transactions contemplated by the merger agreement disrupt current plans and operations that may harm the
parties’ businesses; the amount of any costs, fees, expenses, impairments and charges related to the merger; uncertainty as to the effects of the
announcement or pendency of the merger on the market price of the parties’ respective common stock and/or on their respective financial performance;
uncertainty as to the long-term value of Rubicon Project’s and Telaria’s common stock; the business, economic and political conditions in the markets in
which Rubicon Project and Telaria operate; Rubicon Project’s and Telaria’s ability to continue to grow and to manage their growth effectively; Rubicon
Project’s and Telaria’s ability to develop innovative new technologies and remain market leaders; the effect on the advertising market and Rubicon
Project’s and Telaria’s businesses from difficult economic conditions or uncertainty; the freedom of buyers and sellers to direct their spending and
inventory to competing sources of inventory and demand; Rubicon Project’s and Telaria’s ability to adapt effectively to shifts in digital advertising; the
effects, including loss of market share, of increased competition in Rubicon Project’s and Telaria’s markets and increasing concentration of advertising
spending, including mobile spending, in a small number of very large competitors; the effects of consolidation in the ad tech industry; acts of
competitors and other third parties that can adversely affect Rubicon Project’s and Telaria’s businesses; Rubicon Project’s and Telaria’s ability to
differentiate their offerings and compete effectively in a market trending increasingly toward commodification, transparency, and disintermediation;
potential adverse effects of malicious activity such as fraudulent inventory and malware; costs associated with defending intellectual property
infringement and other claims; Rubicon Project’s and Telaria’s ability to attract and retain qualified employees and key personnel; and Rubicon Project’s
and Telaria’s ability to comply with, and the effect on their businesses of, evolving legal standards and regulations, particularly concerning data
protection and consumer privacy and evolving labor standards.

The foregoing review of important factors should not be construed as exhaustive and should be read in conjunction with the other cautionary statements
that are included herein and elsewhere, including the risk factors included in Rubicon Project’s and Telaria’s most recent reports on Form 10-K,

Form 10-Q, Form 8-K and other documents on file with the SEC. These forward-looking statements represent estimates and assumptions only as of the
date made. Unless required by federal securities laws, Rubicon Project and Telaria assume no obligation to update any of these forward-looking
statements, or to update the reasons actual results could differ materially from those anticipated, to reflect circumstances or events that occur after the
statements are made. Given these uncertainties, investors should not place undue reliance on these forward-looking statements. Investors should read
this document with the understanding that Rubicon Project’s and Telaria’s actual future results may be materially different from what Rubicon Project
and Telaria expect. Rubicon Project and Telaria qualify all of their forward-looking statements by these cautionary statements.

Additional Information and Where to Find It

In connection with the proposed merger, Rubicon Project intends to file with the United States Securities and Exchange Commission (“SEC”) a
registration statement on Form S-4, which will include a document that serves as a prospectus of Rubicon Project and a joint proxy statement of
Rubicon Project and Telaria (the “joint proxy statement/prospectus”). After the registration statement has been declared effective by the SEC, the joint
proxy statement/prospectus will be delivered to stockholders of Rubicon Project and Telaria. SECURITY HOLDERS OF RUBICON PROJECT AND
TELARIA ARE URGED TO READ THE JOINT PROXY STATEMENT/PROSPECTUS (INCLUDING ALL AMENDMENTS AND
SUPPLEMENTS THERETO) AND OTHER DOCUMENTS RELATING TO THE MERGER THAT WILL BE FILED WITH THE SEC WHEN
THEY BECOME AVAILABLE BECAUSE THEY WILL CONTAIN IMPORTANT INFORMATION ABOUT THE PROPOSED MERGER. Investors
and security holders will be able to obtain copies of the joint proxy statement/prospectus (when available) and other documents filed by Rubicon Project
and Telaria, without charge, through the website maintained by the SEC at http://www.sec.gov. Copies of documents filed with the SEC by Rubicon
Project will be made available free of charge on Rubicon Project’s website at https://rubiconproject.com/ under the link “Investor” and then under the
heading “Financials and Filings” and the subheading “SEC Filings.” Copies of documents filed with the SEC by Telaria will be made available free of
charge on Telaria’s website at https://telaria.com/ under the link “Investor Relations” and then under the heading “SEC Filings.”

Participants in the Solicitation

Rubicon Project and Telaria and their respective directors and executive officers may be deemed to be participants in the solicitation of proxies from the
holders of Rubicon Project common stock and Telaria common stock in respect of the proposed transaction. Information about Rubicon Project’s
directors and executive officers is set forth in Rubicon Project’s Form 10-K for the year ended 2018 and the proxy statement for Rubicon Project’s 2019
Annual Meeting of Stockholders, which were filed with the SEC on



February 27, 2019 and April 5, 2019, respectively. Information about Telaria’s directors and executive officers is set forth in Telaria’s Form 10-K for the
year ended 2018 and the proxy statement for Telaria’s 2019 Annual Meeting of Stockholders, which were filed with the SEC on March 19, 2019 and
April 24, 2019, respectively. Additional information regarding the participants in the proxy solicitation and a description of their direct and indirect
interests, through securities holdings or otherwise, will be contained in the joint proxy statement/prospectus and other relevant materials to be filed with
the SEC regarding the proposed merger when they become available. Investors should read the joint proxy statement/prospectus carefully when it
becomes available before making any voting or investment decisions.

No Offer or Solicitation

This communication shall not constitute an offer to sell or the solicitation of an offer to buy any securities or a solicitation of any vote or approval, nor
shall there be any sale of securities in any jurisdiction in which such offer, solicitation or sale would be unlawful prior to registration or qualification
under the securities laws of any such jurisdiction. No offering of securities shall be made except by means of a prospectus meeting the requirements of
Section 10 of the Securities Act of 1933, as amended.



Team FAQ
Deal Basics
Q1. What is Telaria?
A: Telaria is a leading CTV monetization platform with key customers, including Hulu, Sling and Pluto. The company has a strong vision for the future
of television and video across all devices and significant R&D capabilities in these areas. They are a publicly traded company, headquartered in New
York City, with 180 employees across North and South America, EMEA and APAC. See below for more details. You can read more about Telaria on its
corporate website here
Q2: Why are we merging with Telaria?
A: The combination of Telaria’s strengths in CTV and video with our technical capabilities, programmatic expertise and scale will enable us to deliver
the world’s largest independent sell-side ad platform. The combined company will be positioned to lead across all formats, geographies, and auction
types, and will have a significantly stronger financial position.
Q3: What are the terms of the deal?
A: Each share of Telaria common stock issued and outstanding as of the effective time of the Merger will be converted into the right to receive 1.082
fully paid and nonassessable shares of Rubicon Project common stock, less any applicable withholding taxes. Following the merger, Telaria will survive
as a wholly-owned subsidiary of Rubicon Project.
Q4: When will the merger happen?
A: Today announced today that we have entered into a definitive agreement to combine Rubicon Project and Telaria in a stock-for-stock merger. We
expect the merger itself to close in the first half of 2020, subject to regulatory approvals and other customary closing conditions such as the approval of
stockholders of both companies. In the meantime, day-to-day activities will continue as usual.
Q5: The announcement describes the combined company as a sell-side platform. Will we stop serving buyers?
A: Absolutely not. The success of our publisher clients depends on our ability to deliver transparency, efficiency, and innovative tools for buyers. This
will never change. That said, our launch of Demand Manager, our acquisition of RTK.io, and our continued belief in Prebid has convinced us that the
long term future of our business lies less in the realm of a traditional exchange, and more in software that connects sellers and buyers more efficiently.
Q6: What can I say to clients?
A: All externally approved messaging is in the Seller and Buyer messaging sections of the Communications Plan. Do not share or speculate about
anything not included in this document. If a client asks a question not covered in this document, escalate it to your business unit leader or a member of
the legal team.
Q7: What should I do if a reporter calls?
A: Please do not engage with reporters without first contacting the Global Corporate Communications team at press@rubiconproject.com.

Q8: Couldn’t we just build a CTV solution ourselves?

A: Though we had planned significant investments in CTV over the next 2-4 years, this transaction accelerates that process significantly. In short,
merging with Telaria is the most efficient path to the most capable CTV solution.



Q9: Why is this a merger and not an acquisition?

A: A merger enables us to combine two individually strong companies in a way that wouldn’t be possible if one company acquired the other. The result
will be a true market leader that’s stronger than either company would be on its own.

Closing

Q10: How does the closing process work, and what’s the timeline?

A: Because the merger requires the approval of both companies’ stockholders, and an issuance of shares by Rubicon Project, we have to file with the
SEC a Registration Statement on Form S-4 and Joint Proxy Statement. We expect that this will be done within a few weeks of signing the definitive
agreement.

Once the SEC approves the Joint Proxy Statement, we will distribute it to all stockholders and begin soliciting votes (proxies) in favor of the transaction
from our stockholders. Then we will hold a special meeting of our stockholders to vote on the transaction (several weeks after we mail the proxy

statement).

Assuming stockholders vote in favor, we can then close within a few days of the stockholder meeting. We will concurrently seek approval of the merger
from the Department of Justice (antitrust clearance under the Hart-Scott-Rodino Antitrust Improvement Act), which is typically a 30-day process.

Q11: Is there a chance the deal will not close?

A: That’s always a possibility. However, both sides are committed to doing what is necessary to secure the appropriate approvals.

Q12: Will the stockholders, including employee stockholders, get to vote on the deal? If so, when?

A: Yes. More details will be available when the proxy is filed, which is typically at least two to three weeks after the announcement of the merger.
Q13: Do we think stockholders will be supportive?

A: We believe strongly that the merger is a winning proposition for all parties, including stockholders, and we’ll be working with the Telaria team to
ensure the value proposition is well understood.

Q14: What will be the name of the combined company?

A: We haven’t made any decisions about naming, but will definitely do so before close.
Integration

Q15: What does this merger mean for my day-to-day between now and closing?

A: Prior to closing, both businesses will operate separately and all day-to-day activities will continue as usual. As we begin to plan for closing and align
the operations of the two businesses, some employees may be asked to join integration teams.

Q16: How will the companies be integrated?
A: The specific integration plan will come together over the first half of 2020.
Q17: Who will make-up the management team of the combined company?

A: Michael Barrett will be CEO, Mark Zagorski will be President & COO and David Day will be CFO. That is all we can share at this time.



Q18: What will Mark Zagorski’s responsibilities be as President & COO of the combined company?

A: Mark will report to Michael and will be responsible for overseeing Rubicon Project’s CTV business unit and certain aspects relating to the integration
of the businesses.

Q19: Who will be on the Board of Directors for the combined company?

A: Upon closing, the Board of Directors of the combined company will consist of 9 members, 4 of whom will be from our existing board and 4 of whom
will be from Telaria’s board. Additionally, Michael Barrett will be on the board.

Q20: The press release mentions “cost synergies.” Can you say more about this?

A: Identifying synergies are part of any merger or acquisition. These can take many forms including duplicative software and systems, supplier and
vendor relationships, real estate, and personnel. We won’t be able to share any more information about this until the deal closes.

Q21: What are the cultural values of Telaria?

A: Both companies have strong yet complementary corporate cultures developed over many years. Each company recognizes its employees are the most
significant contributors to its success. That shared cultural value will be the foundation for the integration of the two businesses.

Q22: Will Telaria be run as a separate CTV business unit within Rubicon Project?
A: Our two businesses are complementary, but quite different, so our guiding philosophy will be to avoid unnecessarily disrupting that. The idea is to
have them function as a separate business unit at the outset, allow them to focus all their attention on growing their CTV business, while we take on

their traditional video inventory--an area that we’ll be able to monetize quite well given our programmatic expertise and scale.

Q23: If they’re going to be a separate business unit, does that mean they’ll have their own [sales/marketing/finance/accounting/etc]
departments running alongside of ours?

A: In the period between now and closing, we’ll have time to think about these questions thoughtfully, but we don’t have those answers right now. The
most important thing to do in the meantime is stay focused on business as usual.

Q24: Will the technologies be integrated?
A: After closing, we plan to operate two separate platforms for the foreseeable future.
Q25: Does this mean I can start selling Telaria to my customers?

A: The quick answer is not yet. We’re going to remain separate companies until the deal closes, and in the meantime, we’re going to figure out the best
way to go to market.

Employee-Specific
Q26: Will there be layoffs?

A: Unfortunately, there will be some layoffs. Though we expect the overall number to be relatively small, we don’t know today who will be affected,
and we recognize that this ambiguity is stressful. We won’t be able to share any more information about this until the deal closes.



Q27: Will there be changes to employment contracts, pay and benefits with the merger?

A: Generally speaking, existing employment terms and pay will not change, and the company’s annual merit process will continue in 2020. In terms of
benefits, no significant changes are expected for 2020, and we’ll be using the integration process to analyze both companies’ offerings and look for
opportunities for further improvement.

Q28: Will our holiday schedule change?

A: Corporate holidays may be modified to align the business needs of the combined businesses. Additional information will be provided after the close
of the deal.

Q29: What happens to employee equity?

A: Your Rubicon Project equity will not be affected by the transaction. You will still have the same vested and unvested stock options, unvested
restricted stock units, and any shares you own.

Q30: Am I restricted from buying or selling Rubicon Project stock?

A: We are currently in a closed trading window under our Insider Trading Policy. As always, the trading window should open two trading days after we
report full year 2019 earnings and file our annual report on Form 10-K with the Securities and Exchange Commission. Whether or not the merger has
closed should not have an impact on our trading windows.

Q31: Am I restricted from buying or selling Telaria stock?

A: In light of the potential for insider trading issues, we highly recommend that you refrain from buying or selling Telaria stock.

Other Telaria Facts & Offices

Q32: How many employees does Telaria have?

A: Telaria has approximately 180 employees including 100 employees in publisher/platform/demand sales and operations, 35 employees in technology
ops/product/engineering, and 45 employees in general & administrative roles, which includes marketing, communications, finance, accounting, human
resources, legal, and executive support.

Q33: Where are Telaria offices?

Telaria is headquartered in New York City, with five additional offices in North America, including three in California based in Los Angeles, San
Francisco and Mountain View. Additionally, Telaria has an office in Toronto, Canada.

Telaria has offices around the world including in South America, Europe and APAC. Its South America-based office is located in Sdo Paulo, Brazil. The
European offices are located in London, United Kingdom and Paris, France. And, Telaria’s APAC offices are located in Sydney, Australia, Auckland,
New Zealand and Singapore, Singapore.

Q34: Will Telaria employees move to Rubicon Project’s offices or Rubicon Project employees move to Telaria’s offices? And will there be office
closures?

The goal is to bring the employees from Telaria and Rubicon Project together in cities where we have overlap. In each location, we will assess where it
makes the most sense to sit together. It will take a number of months to analyze and decide which office spaces are best suited to host the combined
teams or if a new space is needed.

Q35: Should I expect any changes to my office?

We will bring in elements of both businesses to our global offices after the close of the merger. The current look and feel will remain substantially
consistent.



Forward-Looking Statements

This document may contain forward-looking statements, including statements based upon or relating to Rubicon Project’s and Telaria’s expectations,
assumptions, estimates, and projections. In some cases, you can identify forward-looking statements by terms such as “may,” “might,” “will,”
“objective,” “intend,” “should,” “could,” “can,” “would,” “expect,” “believe,” “design,” “anticipate,” “estimate,” “predict,” “potential,” “plan” or the
negative of these terms, and similar expressions. Forward-looking statements may include, but are not limited to, statements concerning anticipated
financial performance, including, without limitation, revenue, advertising spend, non-GAAP loss per share, profitability, net income (loss), Adjusted
EBITDA, earnings per share, and cash flow; strategic objectives, including focus on header bidding, mobile, video, Demand Manager, and private
marketplace opportunities; investments in Rubicon Project’s or Telaria’s business; development of Rubicon Project’s or Telaria’s technology;
introduction of new offerings; the impact of transparency initiatives Rubicon Project or Telaria may undertake; the impact of Rubicon Project’s or
Telaria’s traffic shaping technology on their businesses; the effects of cost reduction initiatives; scope and duration of client relationships; the fees
Rubicon Project or Telaria may charge in the future; business mix and expansion of Rubicon Project’s or Telaria’s mobile, video and private marketplace
offerings; sales growth; client utilization of Rubicon Project’s or Telaria’s offerings; Rubicon Project’s or Telaria’s competitive differentiation; Rubicon
Project’s or Telaria’s market share and leadership position in the industry; market conditions, trends, and opportunities; user reach; certain statements
regarding future operational performance measures including ad requests, fill rate, paid impressions, average CPM, take rate, and advertising spend;
benefits from supply path optimization; anticipated benefits of the merger, including estimated synergies and cost savings resulting from the merger; the
expected timing of completion of the merger; estimated costs associated with such transactions; and other statements that are not historical facts. These
statements are not guarantees of future performance; they reflect Rubicon Project’s and Telaria’s current views with respect to future events and are
based on assumptions and estimates and subject to known and unknown risks, uncertainties and other factors that may cause actual results, performance
or achievements to be materially different from expectations or results projected or implied by forward-looking statements. These risks include, but are
not limited to: occurrence of any event, change or other circumstances that could give rise to the termination of the merger agreement or the failure to
satisfy the closing conditions; the possibility that the consummation of the proposed transactions is delayed or does not occur, including the failure of the
parties’ stockholders to approve the proposed transactions; uncertainty as to whether the parties will be able to complete the merger on the terms set
forth in the merger agreement; uncertainty regarding the timing of the receipt of required regulatory approvals for the merger and the possibility that the
parties may be required to accept conditions that could reduce or eliminate the anticipated benefits of the merger as a condition to obtaining regulatory
approvals or that the required regulatory approvals might not be obtained at all; the outcome of any legal proceedings that have been or may be
instituted against the parties or others following announcement of the transactions contemplated by the merger agreement; challenges, disruptions and
costs of closing, integrating and achieving anticipated synergies, or that such synergies will take longer to realize than expected; risks that the merger
and other transactions contemplated by the merger agreement disrupt current plans and operations that may harm the parties’ businesses; the amount of
any costs, fees, expenses, impairments and charges related to the merger; uncertainty as to the effects of the announcement or pendency of the merger on
the market price of the parties’ respective common stock and/or on their respective financial performance; uncertainty as to the long-term value of
Rubicon Project’s and Telaria’s common stock; the business, economic and political conditions in the markets in which Rubicon Project and Telaria
operate; Rubicon Project’s and Telaria’s ability to continue to grow and to manage their growth effectively; Rubicon Project’s and Telaria’s ability to
develop innovative new technologies and remain market leaders; the effect on the advertising market and Rubicon Project’s and Telaria’s businesses
from difficult economic conditions or uncertainty; the freedom of buyers and sellers to direct their spending and inventory to competing sources of
inventory and demand; Rubicon Project’s and Telaria’s ability to adapt effectively to shifts in digital advertising; the effects, including loss of market
share, of increased competition in Rubicon Project’s and Telaria’s markets and increasing concentration of advertising spending, including mobile
spending, in a small number of very large competitors; the effects of consolidation in the ad tech industry; acts of competitors and other third parties that
can adversely affect Rubicon Project’s and Telaria’s businesses; Rubicon Project’s and Telaria’s ability to differentiate their offerings and compete
effectively in a market trending increasingly toward commodification, transparency, and disintermediation; potential adverse effects of malicious
activity such as fraudulent inventory and malware; costs associated with defending intellectual property infringement and other claims; Rubicon
Project’s and Telaria’s ability to attract and retain qualified employees and key personnel; and Rubicon Project’s and Telaria’s ability to comply with,
and the effect on their businesses of, evolving legal standards and regulations, particularly concerning data protection and consumer privacy and
evolving labor standards.
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The foregoing review of important factors should not be construed as exhaustive and should be read in conjunction with the other cautionary statements
that are included herein and elsewhere, including the risk factors included in Rubicon Project’s and Telaria’s most recent reports on Form 10-K, Form
10-Q, Form 8-K and other documents on file with the SEC. These forward-looking statements represent estimates and assumptions only as of the date
made. Unless required by federal securities laws, Rubicon Project and Telaria assume no obligation to update any of these forward-looking statements,
or to update the reasons actual results could



differ materially from those anticipated, to reflect circumstances or events that occur after the statements are made. Given these uncertainties, investors
should not place undue reliance on these forward-looking statements. Investors should read this document with the understanding that Rubicon Project’s
and Telaria’s actual future results may be materially different from what Rubicon Project and Telaria expect. Rubicon Project and Telaria qualify all of
their forward-looking statements by these cautionary statements.

Additional Information and Where to Find It

In connection with the proposed merger, Rubicon Project intends to file with the United States Securities and Exchange Commission (“SEC”) a
registration statement on Form S-4, which will include a document that serves as a prospectus of Rubicon Project and a joint proxy statement of
Rubicon Project and Telaria (the “joint proxy statement/prospectus”). After the registration statement has been declared effective by the SEC, the joint
proxy statement/prospectus will be delivered to stockholders of Rubicon Project and Telaria. SECURITY HOLDERS OF RUBICON PROJECT AND
TELARIA ARE URGED TO READ THE JOINT PROXY STATEMENT/PROSPECTUS (INCLUDING ALL AMENDMENTS AND
SUPPLEMENTS THERETO) AND OTHER DOCUMENTS RELATING TO THE MERGER THAT WILL BE FILED WITH THE SEC WHEN
THEY BECOME AVAILABLE BECAUSE THEY WILL CONTAIN IMPORTANT INFORMATION ABOUT THE PROPOSED MERGER. Investors
and security holders will be able to obtain copies of the joint proxy statement/prospectus (when available) and other documents filed by Rubicon Project
and Telaria, without charge, through the website maintained by the SEC at http://www.sec.gov. Copies of documents filed with the SEC by Rubicon
Project will be made available free of charge on Rubicon Project’s website at https://rubiconproject.com/ under the link “Investor” and then under the
heading “Financials and Filings” and the subheading “SEC Filings.” Copies of documents filed with the SEC by Telaria will be made available free of
charge on Telaria’s website at https://telaria.com/ under the link “Investor Relations” and then under the heading “SEC Filings.”

Participants in the Solicitation

Rubicon Project and Telaria and their respective directors and executive officers may be deemed to be participants in the solicitation of proxies from the
holders of Rubicon Project common stock and Telaria common stock in respect of the proposed transaction. Information about Rubicon Project’s
directors and executive officers is set forth in Rubicon Project’s Form 10-K for the year ended 2018 and the proxy statement for Rubicon Project’s 2019
Annual Meeting of Stockholders, which were filed with the SEC on February 27, 2019 and April 5, 2019, respectively. Information about Telaria’s
directors and executive officers is set forth in Telaria’s Form 10-K for the year ended 2018 and the proxy statement for Telaria’s 2019 Annual Meeting
of Stockholders, which were filed with the SEC on March 19, 2019 and April 24, 2019, respectively. Additional information regarding the participants
in the proxy solicitation and a description of their direct and indirect interests, through securities holdings or otherwise, will be contained in the joint
proxy statement/prospectus and other relevant materials to be filed with the SEC regarding the proposed merger when they become available. Investors
should read the joint proxy statement/prospectus carefully when it becomes available before making any voting or investment decisions.

No Offer or Solicitation

This communication shall not constitute an offer to sell or the solicitation of an offer to buy any securities or a solicitation of any vote or approval, nor
shall there be any sale of securities in any jurisdiction in which such offer, solicitation or sale would be unlawful prior to registration or qualification
under the securities laws of any such jurisdiction. No offering of securities shall be made except by means of a prospectus meeting the requirements of
Section 10 of the Securities Act of 1933, as amended.



KEY MESSAGES - EXTERNAL
DO NOT FORWARD - FOR TALKING POINTS ONLY

General Talking Points
. Telaria and Rubicon Project Combining in Stock-for-Stock Merger
*  Stock-for-stock merger agreement unanimously approved by each company’s Board of Directors
*  Michael will be CEO of the combined company and Mark will be President & Chief Operating Officer

*  The combined company will have 9 directors, of which 5 will be existing Rubicon Project directors (including Michael Barrett) and
4 will be former Telaria directors including Paul Caine who will serve as Board Chairperson

*  Upon closing, Telaria stockholders will own approximately 47.1% of the combined company, and Rubicon Project stockholders will
own approximately 52.9% on a fully-diluted basis

. Combined will be the Largest Global Independent Sell-Side Advertising Platform

»  Each company is strong on its own. Together they’re even stronger:

. Both companies bring premium publisher partnerships and unique technical capabilities: Telaria as a leader in CTV, and
Rubicon Project as an expert in scaled programmatic operations

. Combination is single platform for monetizing CTV, desktop display, video, audio, and mobile inventory across all auction
types

. An essential partner for buyers worldwide

. Superior scale and capabilities to competition

*  Combined, we will be a greater beneficiary of SPO trends

*  Complementary geographic footprints

. Both companies strong in North America
. Rubicon Project significant presence in Europe
. Telaria larger presence in APAC

. Positioned to Lead In CTV

*  With Telaria’s established market position and technology expertise as the basis for additional growth, the combined company’s
technical capabilities and scale will cement it to be the market’s premier CTV monetization platform

»  Company will continue to invest in its offerings for the CTV market, an area which eMarketer projects will grow from $6.9Bn in
2019 to $14.1Bn in 2023 in the US alone, a CAGR of 19%

*  Opportunity to benefit increasing as linear TV budgets move to digital; total linear TV market expected to be $181.45 billion in 2020
according to Zenith

. Creates Essential Omnichannel Partner for Buyers

*  Combination of Rubicon Project and Telaria will creates an essential omnichannel partner for buyers to reach their target audiences
across all formats and devices, anywhere in the world

*  Both companies share a commitment to exceptional client service, industry-leading transparency, robust support for identity
solutions and brand-safe, fraud-free premium inventory

. Strong Combined Financial Profile

*  Combined company will have diversified revenue streams, substantial EBITDA and a strong balance sheet with approximately
$150 million in cash and no debt based on September 30, 2019 balances

»  Combination creates both revenue and cost synergies, with expected annual run rate cost synergies of approximately $15-20 million

*  Expect combined company will have substantial operating leverage, which management believes will accelerate the timeline to
targeted Adjusted EBITDA margins

. Businesses are Highly Complementary and Strategic
*  Rubicon Project
. High volume, low cost transaction platform/expertise for desktop and mobile
. Strong data science team and scaled engineering team with exchange experience

. Sales scale to drive the future of high-speed trading across all devices



Telaria

. Leading CTV monetization platform & Strong CTV R&D capabilities
. Key CTV relationships with market leaders (Hulu, Sling, Pluto)
. Vision for the future of TV/Video platform across all devices

Seller-Specific Talking Points

. Telaria and Rubicon Project Combining in Stock-for-Stock Merger

Excited to share that today we announced that we have entered into a definitive agreement with Telaria to merge the companies

It is our hope that by the end of Q1 this transaction will be approved by both companies’ stockholders and regulators and we will
close the transaction

In the meantime, it will be business as usual, and we will remain separate companies

Michael will be CEO of the combined company; Mark Zagorski, Telaria’s current CEO, will be President & COO and David Day
will be the CFO

We remain 100% committed to serving you with the best monetization tools and expertise, world-class client service, and technology
built with a philosophy of openness and transparency

. Combined We Will Be the Largest Independent Sell-Side Advertising Platform

Goal has always been to help you grow your business with tools and expertise to sell all your inventory programmatically, whatever
format, and whatever part of the world you’re in

Combined, Rubicon Project and Telaria will help us do this for you more effectively and efficiently, and ensure we have the
capabilities and resources to serve you for years while staying independent and innovative

Combining Telaria’s industry-leading CTV capabilities with Rubicon Project’s global advertising exchange will create the only
independent exchange to enable transactions across CTV, desktop display, video, audio, and mobile at a truly global scale

Buyer-Specific Specific Talking Points

. Telaria and Rubicon Project Combining in Stock-for-Stock Merger

Excited to share that today we announced that we have entered into a definitive agreement with Telaria to merge the companies

It is our hope that by the end of Q1 this transaction will be approved by both companies’ stockholders and regulators and we will
close the transaction

In the meantime, it will be business as usual, and we will remain separate companies

Michael Barrett will be CEO of the combined company; Mark Zagorski, Telaria’s current CEO, will be President & COO and David
Day will be the CFO

We remain 100% committed to serving you with cutting-edge tools and services, world-class client service, and technology built
with a philosophy of openness and transparency

. Combined We Will Be An Essential Omnichannel Partner for Buyers

Our goal has always been to be an essential partner for you to reach your target audiences programmatically, across all formats,
including CTV, desktop display, video, audio, and mobile inventory

Combining forces will enable us to do this more effectively and efficiently, across all geographies and auction types, while ensuring
we have the capabilities and resources to serve you for years while staying independent and innovative

Both companies share a commitment to exceptional client service, industry-leading transparency, robust support for identity solutions and brand-safe,
fraud-free premium inventory.



Forward-Looking Statements

This document may contain forward-looking statements, including statements based upon or relating to Rubicon Project’s and Telaria’s expectations,
assumptions, estimates, and projections. In some cases, you can identify forward-looking statements by terms such as “may,” “might,” “will,”
“objective,” “intend,” “should,” “could,” “can,” “would,” “expect,” “believe,” “design,” “anticipate,” “estimate,” “predict,” “potential,” “plan” or the
negative of these terms, and similar expressions. Forward-looking statements may include, but are not limited to, statements concerning anticipated
financial performance, including, without limitation, revenue, advertising spend, non-GAAP loss per share, profitability, net income (loss), Adjusted
EBITDA, earnings per share, and cash flow; strategic objectives, including focus on header bidding, mobile, video, Demand Manager, and private
marketplace opportunities; investments in Rubicon Project’s or Telaria’s business; development of Rubicon Project’s or Telaria’s technology;
introduction of new offerings; the impact of transparency initiatives Rubicon Project or Telaria may undertake; the impact of Rubicon Project’s or
Telaria’s traffic shaping technology on their businesses; the effects of cost reduction initiatives; scope and duration of client relationships; the fees
Rubicon Project or Telaria may charge in the future; business mix and expansion of Rubicon Project’s or Telaria’s mobile, video and private marketplace
offerings; sales growth; client utilization of Rubicon Project’s or Telaria’s offerings; Rubicon Project’s or Telaria’s competitive differentiation; Rubicon
Project’s or Telaria’s market share and leadership position in the industry; market conditions, trends, and opportunities; user reach; certain statements
regarding future operational performance measures including ad requests, fill rate, paid impressions, average CPM, take rate, and advertising spend;
benefits from supply path optimization; anticipated benefits of the merger, including estimated synergies and cost savings resulting from the merger; the
expected timing of completion of the merger; estimated costs associated with such transactions; and other statements that are not historical facts. These
statements are not guarantees of future performance; they reflect Rubicon Project’s and Telaria’s current views with respect to future events and are
based on assumptions and estimates and subject to known and unknown risks, uncertainties and other factors that may cause actual results, performance
or achievements to be materially different from expectations or results projected or implied by forward-looking statements. These risks include, but are
not limited to: occurrence of any event, change or other circumstances that could give rise to the termination of the merger agreement or the failure to
satisfy the closing conditions; the possibility that the consummation of the proposed transactions is delayed or does not occur, including the failure of the
parties’ stockholders to approve the proposed transactions; uncertainty as to whether the parties will be able to complete the merger on the terms set
forth in the merger agreement; uncertainty regarding the timing of the receipt of required regulatory approvals for the merger and the possibility that the
parties may be required to accept conditions that could reduce or eliminate the anticipated benefits of the merger as a condition to obtaining regulatory
approvals or that the required regulatory approvals might not be obtained at all; the outcome of any legal proceedings that have been or may be
instituted against the parties or others following announcement of the transactions contemplated by the merger agreement; challenges, disruptions and
costs of closing, integrating and achieving anticipated synergies, or that such synergies will take longer to realize than expected; risks that the merger
and other transactions contemplated by the merger agreement disrupt current plans and operations that may harm the parties’ businesses; the amount of
any costs, fees, expenses, impairments and charges related to the merger; uncertainty as to the effects of the announcement or pendency of the merger on
the market price of the parties’ respective common stock and/or on their respective financial performance; uncertainty as to the long-term value of
Rubicon Project’s and Telaria’s common stock; the business, economic and political conditions in the markets in which Rubicon Project and Telaria
operate; Rubicon Project’s and Telaria’s ability to continue to grow and to manage their growth effectively; Rubicon Project’s and Telaria’s ability to
develop innovative new technologies and remain market leaders; the effect on the advertising market and Rubicon Project’s and Telaria’s businesses
from difficult economic conditions or uncertainty; the freedom of buyers and sellers to direct their spending and inventory to competing sources of
inventory and demand; Rubicon Project’s and Telaria’s ability to adapt effectively to shifts in digital advertising; the effects, including loss of market
share, of increased competition in Rubicon Project’s and Telaria’s markets and increasing concentration of advertising spending, including mobile
spending, in a small number of very large competitors; the effects of consolidation in the ad tech industry; acts of competitors and other third parties that
can adversely affect Rubicon Project’s and Telaria’s businesses; Rubicon Project’s and Telaria’s ability to differentiate their offerings and compete
effectively in a market trending increasingly toward commodification, transparency, and disintermediation; potential adverse effects of malicious
activity such as fraudulent inventory and malware; costs associated with defending intellectual property infringement and other claims; Rubicon
Project’s and Telaria’s ability to attract and retain qualified employees and key personnel; and Rubicon Project’s and Telaria’s ability to comply with,
and the effect on their businesses of, evolving legal standards and regulations, particularly concerning data protection and consumer privacy and
evolving labor standards.
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The foregoing review of important factors should not be construed as exhaustive and should be read in conjunction with the other cautionary statements
that are included herein and elsewhere, including the risk factors included in Rubicon Project’s and Telaria’s most recent reports on Form 10-K,

Form 10-Q, Form 8-K and other documents on file with the SEC. These forward-looking statements represent estimates and assumptions only as of the
date made. Unless required by federal securities laws, Rubicon Project and Telaria assume no obligation to update any of these forward-looking
statements, or to update the reasons actual results could differ materially from those anticipated, to reflect circumstances or events that occur after the
statements are made. Given these uncertainties, investors should not place undue reliance on these forward-looking statements. Investors should read
this document with the understanding that Rubicon Project’s and Telaria’s actual future results may be materially different from what Rubicon Project
and Telaria expect. Rubicon Project and Telaria qualify all of their forward-looking statements by these cautionary statements.



Additional Information and Where to Find It

In connection with the proposed merger, Rubicon Project intends to file with the United States Securities and Exchange Commission (“SEC”) a
registration statement on Form S-4, which will include a document that serves as a prospectus of Rubicon Project and a joint proxy statement of
Rubicon Project and Telaria (the “joint proxy statement/prospectus”). After the registration statement has been declared effective by the SEC, the joint
proxy statement/prospectus will be delivered to stockholders of Rubicon Project and Telaria. SECURITY HOLDERS OF RUBICON PROJECT AND
TELARIA ARE URGED TO READ THE JOINT PROXY STATEMENT/PROSPECTUS (INCLUDING ALL AMENDMENTS AND
SUPPLEMENTS THERETO) AND OTHER DOCUMENTS RELATING TO THE MERGER THAT WILL BE FILED WITH THE SEC WHEN
THEY BECOME AVAILABLE BECAUSE THEY WILL CONTAIN IMPORTANT INFORMATION ABOUT THE PROPOSED MERGER. Investors
and security holders will be able to obtain copies of the joint proxy statement/prospectus (when available) and other documents filed by Rubicon Project
and Telaria, without charge, through the website maintained by the SEC at http://www.sec.gov. Copies of documents filed with the SEC by Rubicon
Project will be made available free of charge on Rubicon Project’s website at https://rubiconproject.com/ under the link “Investor” and then under the
heading “Financials and Filings” and the subheading “SEC Filings.” Copies of documents filed with the SEC by Telaria will be made available free of
charge on Telaria’s website at https://telaria.com/ under the link “Investor Relations” and then under the heading “SEC Filings.”

Participants in the Solicitation

Rubicon Project and Telaria and their respective directors and executive officers may be deemed to be participants in the solicitation of proxies from the
holders of Rubicon Project common stock and Telaria common stock in respect of the proposed transaction. Information about Rubicon Project’s
directors and executive officers is set forth in Rubicon Project’s Form 10-K for the year ended 2018 and the proxy statement for Rubicon Project’s 2019
Annual Meeting of Stockholders, which were filed with the SEC on February 27, 2019 and April 5, 2019, respectively. Information about Telaria’s
directors and executive officers is set forth in Telaria’s Form 10-K for the year ended 2018 and the proxy statement for Telaria’s 2019 Annual Meeting
of Stockholders, which were filed with the SEC on March 19, 2019 and April 24, 2019, respectively. Additional information regarding the participants
in the proxy solicitation and a description of their direct and indirect interests, through securities holdings or otherwise, will be contained in the joint
proxy statement/prospectus and other relevant materials to be filed with the SEC regarding the proposed merger when they become available. Investors
should read the joint proxy statement/prospectus carefully when it becomes available before making any voting or investment decisions.

No Offer or Solicitation

This communication shall not constitute an offer to sell or the solicitation of an offer to buy any securities or a solicitation of any vote or approval, nor
shall there be any sale of securities in any jurisdiction in which such offer, solicitation or sale would be unlawful prior to registration or qualification
under the securities laws of any such jurisdiction. No offering of securities shall be made except by means of a prospectus meeting the requirements of
Section 10 of the Securities Act of 1933, as amended.



SOCIAL MEDIA MESSAGING

Social Media Post

Big news: we’ve signed an agreement to merge with CTV leader @Telaria. Together, we’ll be the largest independent sell-side ad platform in the world:
one company, every format, and an essential omnichannel partner for sellers and buyers alike. Read more here.

Graphic: Rubicon Project x Telaria

Website Copy

We’re merging with CTV leader Telaria to form the world’s largest independent sell-side platform. Read the announcement >>

Forward-Looking Statements

This document may contain forward-looking statements, including statements based upon or relating to Rubicon Project’s and Telaria’s expectations,
assumptions, estimates, and projections. In some cases, you can identify forward-looking statements by terms such as “may,” “might,” “will,”
“objective,” “intend,” “should,” “could,” “can,” “would,” “expect,” “believe,” “design,” “anticipate,” “estimate,” “predict,” “potential,” “plan” or the
negative of these terms, and similar expressions. Forward-looking statements may include, but are not limited to, statements concerning anticipated
financial performance, including, without limitation, revenue, advertising spend, non-GAAP loss per share, profitability, net income (loss), Adjusted
EBITDA, earnings per share, and cash flow; strategic objectives, including focus on header bidding, mobile, video, Demand Manager, and private
marketplace opportunities; investments in Rubicon Project’s or Telaria’s business; development of Rubicon Project’s or Telaria’s technology;
introduction of new offerings; the impact of transparency initiatives Rubicon Project or Telaria may undertake; the impact of Rubicon Project’s or
Telaria’s traffic shaping technology on their businesses; the effects of cost reduction initiatives; scope and duration of client relationships; the fees
Rubicon Project or Telaria may charge in the future; business mix and expansion of Rubicon Project’s or Telaria’s mobile, video and private marketplace
offerings; sales growth; client utilization of Rubicon Project’s or Telaria’s offerings; Rubicon Project’s or Telaria’s competitive differentiation; Rubicon
Project’s or Telaria’s market share and leadership position in the industry; market conditions, trends, and opportunities; user reach; certain statements
regarding future operational performance measures including ad requests, fill rate, paid impressions, average CPM, take rate, and advertising spend;
benefits from supply path optimization; anticipated benefits of the merger, including estimated synergies and cost savings resulting from the merger; the
expected timing of completion of the merger; estimated costs associated with such transactions; and other statements that are not historical facts. These
statements are not guarantees of future performance; they reflect Rubicon Project’s and Telaria’s current views with respect to future events and are
based on assumptions and estimates and subject to known and unknown risks, uncertainties and other factors that may cause actual results, performance
or achievements to be materially different from expectations or results projected or implied by forward-looking statements. These risks include, but are
not limited to: occurrence of any event, change or other circumstances that could give rise to the termination of the merger agreement or the failure to
satisfy the closing conditions; the possibility that the consummation of the proposed transactions is delayed or does not occur, including the failure of the
parties’ stockholders to approve the proposed transactions; uncertainty as to whether the parties will be able to complete the merger on the terms set
forth in the merger agreement; uncertainty regarding the timing of the receipt of required regulatory approvals for the merger and the possibility that the
parties may be required to accept conditions that could reduce or eliminate the anticipated benefits of the merger as a condition to obtaining regulatory
approvals or that the required regulatory approvals might not be obtained at all; the outcome of any legal proceedings that have been or may be
instituted against the parties or others following announcement of the transactions contemplated by the merger agreement; challenges, disruptions and
costs of closing, integrating and achieving anticipated synergies, or that such synergies will take longer to realize than expected; risks that the merger
and other transactions contemplated by the merger agreement disrupt current plans and operations that may harm the parties’ businesses; the amount of
any costs, fees, expenses, impairments and charges related to the merger; uncertainty as to the effects of the announcement or pendency of the merger on
the market price of the parties’ respective common stock and/or on their respective financial performance; uncertainty as to the long-term value of
Rubicon Project’s and Telaria’s common stock; the business, economic and political conditions in the markets in which Rubicon Project and Telaria
operate; Rubicon Project’s and Telaria’s ability to continue to grow and to manage their growth effectively; Rubicon Project’s and Telaria’s ability to
develop innovative new technologies and remain market leaders; the effect on the advertising market and Rubicon Project’s and Telaria’s businesses
from difficult economic conditions or uncertainty; the freedom of buyers and sellers to direct their spending and inventory to competing sources of
inventory and demand; Rubicon Project’s and Telaria’s ability to adapt effectively to shifts in digital advertising; the effects, including loss of market
share, of increased competition
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in Rubicon Project’s and Telaria’s markets and increasing concentration of advertising spending, including mobile spending, in a small number of very
large competitors; the effects of consolidation in the ad tech industry; acts of competitors and other third parties that can adversely affect Rubicon
Project’s and Telaria’s businesses; Rubicon Project’s and Telaria’s ability to differentiate their offerings and compete effectively in a market trending
increasingly toward commodification, transparency, and disintermediation; potential adverse effects of malicious activity such as fraudulent inventory
and malware; costs associated with defending intellectual property infringement and other claims; Rubicon Project’s and Telaria’s ability to attract and
retain qualified employees and key personnel; and Rubicon Project’s and Telaria’s ability to comply with, and the effect on their businesses of, evolving
legal standards and regulations, particularly concerning data protection and consumer privacy and evolving labor standards.

The foregoing review of important factors should not be construed as exhaustive and should be read in conjunction with the other cautionary statements
that are included herein and elsewhere, including the risk factors included in Rubicon Project’s and Telaria’s most recent reports on Form 10-K,

Form 10-Q, Form 8-K and other documents on file with the SEC. These forward-looking statements represent estimates and assumptions only as of the
date made. Unless required by federal securities laws, Rubicon Project and Telaria assume no obligation to update any of these forward-looking
statements, or to update the reasons actual results could differ materially from those anticipated, to reflect circumstances or events that occur after the
statements are made. Given these uncertainties, investors should not place undue reliance on these forward-looking statements. Investors should read
this document with the understanding that Rubicon Project’s and Telaria’s actual future results may be materially different from what Rubicon Project
and Telaria expect. Rubicon Project and Telaria qualify all of their forward-looking statements by these cautionary statements.

Additional Information and Where to Find It

In connection with the proposed merger, Rubicon Project intends to file with the United States Securities and Exchange Commission (“SEC”) a
registration statement on Form S-4, which will include a document that serves as a prospectus of Rubicon Project and a joint proxy statement of
Rubicon Project and Telaria (the “joint proxy statement/prospectus™). After the registration statement has been declared effective by the SEC, the joint
proxy statement/prospectus will be delivered to stockholders of Rubicon Project and Telaria. SECURITY HOLDERS OF RUBICON PROJECT AND
TELARIA ARE URGED TO READ THE JOINT PROXY STATEMENT/PROSPECTUS (INCLUDING ALL AMENDMENTS AND
SUPPLEMENTS THERETO) AND OTHER DOCUMENTS RELATING TO THE MERGER THAT WILL BE FILED WITH THE SEC WHEN
THEY BECOME AVAILABLE BECAUSE THEY WILL CONTAIN IMPORTANT INFORMATION ABOUT THE PROPOSED MERGER. Investors
and security holders will be able to obtain copies of the joint proxy statement/prospectus (when available) and other documents filed by Rubicon Project
and Telaria, without charge, through the website maintained by the SEC at http://www.sec.gov. Copies of documents filed with the SEC by Rubicon
Project will be made available free of charge on Rubicon Project’s website at https://rubiconproject.com/ under the link “Investor” and then under the
heading “Financials and Filings” and the subheading “SEC Filings.” Copies of documents filed with the SEC by Telaria will be made available free of
charge on Telaria’s website at https://telaria.com/ under the link “Investor Relations” and then under the heading “SEC Filings.”

Participants in the Solicitation

Rubicon Project and Telaria and their respective directors and executive officers may be deemed to be participants in the solicitation of proxies from the
holders of Rubicon Project common stock and Telaria common stock in respect of the proposed transaction. Information about Rubicon Project’s
directors and executive officers is set forth in Rubicon Project’s Form 10-K for the year ended 2018 and the proxy statement for Rubicon Project’s 2019
Annual Meeting of Stockholders, which were filed with the SEC on February 27, 2019 and April 5, 2019, respectively. Information about Telaria’s
directors and executive officers is set forth in Telaria’s Form 10-K for the year ended 2018 and the proxy statement for Telaria’s 2019 Annual Meeting
of Stockholders, which were filed with the SEC on March 19, 2019 and April 24, 2019, respectively. Additional information regarding the participants
in the proxy solicitation and a description of their direct and indirect interests, through securities holdings or otherwise, will be contained in the joint
proxy statement/prospectus and other relevant materials to be filed with the SEC regarding the proposed merger when they become available. Investors
should read the joint proxy statement/prospectus carefully when it becomes available before making any voting or investment decisions.

No Offer or Solicitation

This communication shall not constitute an offer to sell or the solicitation of an offer to buy any securities or a solicitation of any vote or approval, nor
shall there be any sale of securities in any jurisdiction in which such offer, solicitation or sale would be unlawful prior to registration or qualification
under the securities laws of any such jurisdiction. No offering of securities shall be made except by means of a prospectus meeting the requirements of
Section 10 of the Securities Act of 1933, as amended.



