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CALCULATION OF REGISTRATION FEE

Title of Each Class of Amount Proposed Proposed Amount of
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The number of shares of common stock, par value $0.00001 per share, of the registrant being registered upon completion of the merger of a wholly owned
subsidiary of the registrant with and into Telaria, Inc., referred to as Telaria, described in the joint proxy statement/prospectus contained herein is based
upon an estimate of the maximum number of shares of common stock of Telaria, par value $0.0001 per share, referred to as Telaria common stock,
presently outstanding or issuable or expected to be issued in connection with the merger, including shares of Telaria common stock underlying Telaria stock
options and restricted stock units and shares of Telaria common stock potentially issuable in respect of Telaria stock options and restricted stock units,
which is equal to 57,161,672, multiplied by the exchange ratio of 1.082 shares of the registrant’s common stock for each share of Telaria common stock,
collectively equal to 61,848,929.

Estimated solely for purposes of calculating the registration fee required by Section 6(b) of the Securities Act of 1933, as amended, referred to as the
Securities Act, and calculated in accordance with Rules 457(c) and 457(f)(1) promulgated under the Securities Act. The proposed maximum aggregate
offering price is solely for the purpose of calculating the registration fee and was calculated based upon the market value of shares of Telaria common stock
(the securities to be cancelled in the merger) in accordance with Rule 457(c) under the Securities Act as follows: the product of (a) $10.06, the average of
the high and low prices per share of Telaria common stock on January 24, 2020, as quoted on the New York Stock Exchange and (b) 57,161,672, the
estimated maximum number of shares of Telaria common stock that may be exchanged for the shares of Rubicon Project common stock being registered.

Computed in accordance with Section 6(b) of the Securities Act at a rate equal to $129.80 per $1,000,000 of the proposed maximum aggregate offering
price.

The registrant hereby amends this registration statement on such date or dates as may be necessary to delay its effective date until the registrant

shall file a further amendment which specifically states that this registration statement shall thereafter become effective in accordance with Section
8(a) of the Securities Act of 1933 or until the registration statement shall become effective on such date as the Commission, acting pursuant to said
Section 8(a), may determine.




The information in this joint proxy statement/prospectus is not complete and may be changed. A registration statement relating to the securities
described in this joint proxy statement/prospectus has been filed with the U.S. Securities and Exchange Commission. We may not sell the securities
offered by this joint proxy statement/prospectus until the registration statement filed with the U.S. Securities and Exchange Commission is effective.

PRELIMINARY—SUBJECT TO COMPLETION, DATED JANUARY 30, 2020
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rubicon > telario

PROJECT
MERGER AND SHARE ISSUANCE PROPOSED—YOUR VOTE IS VERY IMPORTANT
Dear Rubicon Project Stockholders and Telaria Stockholders:

On December 19, 2019, The Rubicon Project, Inc., a Delaware corporation, referred to as Rubicon Project, Madison Merger Corp., a Delaware corporation
and wholly owned subsidiary of Rubicon Project, referred to as Merger Sub, and Telaria, Inc., a Delaware corporation, referred to as Telaria, entered into an
Agreement and Plan of Merger (as it may be amended from time to time, the “merger agreement,”) pursuant to which, subject to approval of Rubicon Project
stockholders and Telaria stockholders and the satisfaction or (to the extent permitted by law) waiver of other specified closing conditions, Rubicon Project and
Telaria will combine in an all-stock merger. At the completion of the merger, Merger Sub will merge with and into Telaria, with Telaria surviving the merger and
becoming a wholly owned subsidiary of Rubicon Project.

If the merger is completed, each share of Telaria common stock (other than shares held by Telaria as treasury stock and shares owned directly or indirectly
by Rubicon Project or Merger Sub) will be converted into the right to receive 1.082, referred to as the exchange ratio, fully paid and nonassessable shares of
Rubicon Project common stock (and, if applicable, substituting cash in lieu of fractional shares), referred to as the merger consideration, less any applicable
withholding taxes. The exchange ratio is fixed and will not be adjusted for changes in the market price of either Rubicon Project common stock or Telaria
common stock between the dates of signing of the merger agreement and completion of the merger. If the merger is completed, Rubicon Project stockholders
will continue to own their existing shares of Rubicon Project common stock, which will not be adjusted by the merger. For more details on the merger
consideration, see “The Merger Agreement—Merger Consideration.”

Both Rubicon Project and Telaria common stock is traded on the New York Stock Exchange, referred to as the NYSE, under the symbols “RUBI” and
“TLRA”, respectively. As of January 29, 2020, the last trading day before the date of this joint proxy statement/prospectus, the last reported sales price of
Rubicon Project common stock at the end of regular trading hours, as reported on the NYSE, was $10.00, and the last reported sales price of Telaria common
stock at the end of regular trading hours, as reported on the NYSE, was $10.81. Because the merger consideration is payable in a fixed number of shares of
Rubicon Project common stock, with each share of Telaria common stock being exchanged for 1.082 shares of Rubicon Project common stock, the implied
value of the merger consideration to be received in exchange for each share of Telaria common stock will fluctuate based on the market price of Rubicon Project
common stock until the completion of the merger. As a result, the value of the per share merger consideration that Telaria stockholders will be entitled to receive
upon completion of the merger could be greater than, less than or the same as the value of the merger consideration on the date of the accompanying joint proxy
statement/prospectus. Accordingly, Rubicon Project and Telaria urge you to obtain updated market quotations for Rubicon Project common shares before
deciding whether to vote for the proposals presented in the accompanying joint proxy statement/prospectus.

Based on the number of shares of Telaria common stock outstanding and reserved for issuance as of the signing of the merger agreement, and the number of
shares of Rubicon Project common stock outstanding and reserved for issuance as of the signing of the merger agreement, we estimate that, immediately
following completion of the merger, former holders of Telaria common stock will own approximately 47.1% and pre-merger holders of Rubicon Project
common stock will own approximately 52.9% of common stock of the combined company on a fully diluted basis.




Each of Rubicon Project and Telaria is holding a special meeting of its stockholders to vote on the proposals necessary to complete the merger. Information
about each meeting, the merger and the other business to be considered by stockholders at each special meeting is contained in this joint proxy
statement/prospectus. Any stockholder entitled to attend and vote at the applicable special meeting is entitled to appoint a proxy to attend and vote on such
stockholder’s behalf. Such proxy need not be a holder of Rubicon Project common stock or Telaria common stock. We urge you to read this joint proxy
statement/prospectus and the annexes and documents incorporated by reference carefully. You should also carefully consider the risks that are described in
the “Risk Factors” section beginning on page 32.

Your vote is very important regardless of the number of shares of Rubicon Project common stock or Telaria common stock that you own. The
merger cannot be completed unless (1) Rubicon Project stockholders approve the issuance of Rubicon Project common stock to Telaria stockholders in
connection with the merger and (2) Telaria stockholders adopt the merger agreement and approve the transactions contemplated by the merger agreement.

The Rubicon Project board of directors unanimously recommends that Rubicon Project stockholders vote “FOR” each of the proposals to be
considered at the Rubicon Project special meeting. The Telaria board of directors unanimously recommends that Telaria stockholders vote “FOR”
each of the proposals to be considered at the Telaria special meeting.

Whether or not you plan to attend the Rubicon Project special meeting or the Telaria special meeting, please submit your proxy as soon as possible to make
sure that your shares are represented at the applicable meeting.

Michael G. Barrett Mark Zagorski
President and Chief Executive Officer Chief Executive Officer
The Rubicon Project, Inc. Telaria, Inc.

Neither the U.S. Securities and Exchange Commission nor any state securities commission has approved or disapproved of the merger or the other
transactions described in this joint proxy statement/prospectus or the securities to be issued in connection with the merger or determined if this joint
proxy statement/prospectus is accurate or complete. Any representation to the contrary is a criminal offense.

The accompanying joint proxy statement/prospectus is dated [ 1, 2020 and is first being mailed to stockholders of Rubicon Project and stockholders of
Telaria on or about [ 1, 2020.
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THE RUBICON PROJECT, INC.
12181 Bluff Creek Drive, 4th Floor
Los Angeles, CA 90094

NOTICE OF SPECIAL MEETING OF STOCKHOLDERS
To be held on [ 1, 2020

To the Stockholders of The Rubicon Project, Inc.:

Notice is hereby given that The Rubicon Project, Inc., referred to as Rubicon Project, will hold a special meeting of its stockholders, referred to as the
Rubicon Project special meeting, at Rubicon Project’s headquarters, located at 12181 Bluff Creek Drive, 4th Floor, Los Angeles, California 90094, on [ 1,
2020 at[ ] local time, for the following purposes:

1. Approval of the Rubicon Project Share Issuance. To vote on a proposal to approve the issuance of shares of Rubicon Project common stock, par
value $0.00001 per share, to Telaria stockholders in connection with the merger contemplated by the Agreement and Plan of Merger, dated as of
December 19, 2019 (as it may be amended from time to time, the “merger agreement”), by and among Rubicon Project, Madison Merger Corp. and
Telaria, Inc., referred to as the Rubicon Project share issuance proposal; and

2. Adjournment of the Rubicon Project Special Meeting. To vote on a proposal to approve the adjournment of the Rubicon Project special meeting to a
later date or dates, if necessary or appropriate, to solicit additional proxies in the event there are not sufficient votes at the time of the Rubicon Project
special meeting to approve the Rubicon Project share issuance proposal, referred to as the Rubicon Project adjournment proposal.

Rubicon Project will transact no other business at the Rubicon Project special meeting, except such business as may properly be brought before the Rubicon
Project special meeting or any adjournment or postponement thereof. Please refer to the joint proxy statement/prospectus of which this notice is a part for
further information with respect to the business to be transacted at the Rubicon Project special meeting.

The Rubicon Project board of directors, referred to as the Rubicon Project board, has fixed the close of business on [ ], 2020 as the record date for the
Rubicon Project special meeting, referred to as the Rubicon Project record date. Only Rubicon Project stockholders of record as of the Rubicon Project record
date are entitled to receive notice of, and to vote at, the Rubicon Project special meeting or any adjournment or postponement thereof.

Completion of the merger is conditioned on, among other things, approval of the Rubicon Project share issuance proposal by the Rubicon Project
stockholders, which requires the affirmative vote of a majority of the outstanding shares of Rubicon Project common stock present in person or represented by
proxy and entitled to vote on the Rubicon Project share issuance proposal at the Rubicon Project special meeting.

The Rubicon Project board unanimously approved and declared advisable the merger agreement and the transactions contemplated by the
merger agreement, including the merger, and determined that the merger agreement and the transactions contemplated by the merger agreement,
including the merger and the Rubicon Project share issuance, are advisable and fair to and in the best interests of Rubicon Project and its
stockholders, and unanimously recommends that Rubicon Project stockholders vote:

e “FOR” the Rubicon Project share issuance proposal; and

e “FOR” the Rubicon Project adjournment proposal.




Your vote is very important regardless of the number of shares of Rubicon Project common stock that you own. The votes cast in favor of the
Rubicon Proeject share issuance proposal must represent a majority of the outstanding shares of Rubicon Project common stock present in person or
represented by proxy and entitled to vote on the proposal. Accordingly, abstentions will have the same effect as a vote against the Rubicon Project
share issuance proposal. Whether or not you expect to attend the Rubicon Project special meeting in person, to ensure your representation at the
Rubicon Project special meeting, we urge you to submit a proxy to vote your shares as promptly as possible by (1) visiting the Internet site listed on the
Rubicon Project proxy card, (2) calling the toll-free number listed on the Rubicon Project proxy card or (3) submitting your Rubicon Project proxy
card by mail by using the provided self-addressed, stamped envelope. Submitting a proxy will not prevent you from voting in person, but it will help to
secure a quorum and avoid added solicitation costs. Any holder of Rubicon Project common stock as of the Rubicon Project record date who is present at the
Rubicon Project special meeting may vote in person, thereby revoking any previous proxy. In addition, a proxy may also be revoked in writing before the
Rubicon Project special meeting in the manner described in the accompanying joint proxy statement/prospectus. If your shares are held in the name of a bank,
broker or other nominee, please follow the instructions on the voting instruction card furnished by the bank, broker or other nominee.

If you own shares in street name through an account with a bank, broker or other nominee and you decide to attend the Rubicon Project special meeting in
person, you cannot vote in person at the Rubicon Project special meeting unless you present a “legal proxy,” issued in your name from your bank, broker or
other nominee.

The enclosed joint proxy statement/prospectus provides a detailed description of the merger and the merger agreement and the other matters to be
considered at the Rubicon Project special meeting. We urge you to carefully read this joint proxy statement/prospectus, including any documents incorporated
by reference herein, and the annexes in their entirety. If you have any questions concerning either of the proposals in this notice, the merger or the joint proxy

statement/prospectus, would like additional copies or need help voting your shares of Rubicon Project common stock, please contact Rubicon Project’s proxy
solicitor:

D.F. King & Co., Inc.
48 Wall Street, 22%d Floor
New York, NY 10005
Telephone: (888) 541-9895 (toll-free)
(212) 269-5550 (collect)
Email: RUBI@dfking.com

By Order of the Board of Directors,

Jonathan Feldman
Secretary
[ ], 2020
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TELARIA, INC.
222 Broadway, 16th Floor
New York, NY 10038

NOTICE OF SPECIAL MEETING OF STOCKHOLDERS
To be held on [ 1, 2020

To the Stockholders of Telaria, Inc.:

Notice is hereby given that Telaria, Inc., referred to as Telaria, will hold a special meeting of its stockholders, referred to as the Telaria special meeting, at
[the offices of Cooley LLP, 55 Hudson Yards, New York, NY 10001] on [ 1, 2020 at [ ] local time, for the following purposes:

1. Adoption of the Merger Agreement. To vote on a proposal to adopt the Agreement and Plan of Merger, dated as of December 19, 2019 (as amended
from time to time, the “merger agreement”), by and among The Rubicon Project, Inc., Madison Merger Corp. and Telaria, which is further described in
the section entitled “The Merger Agreement,” and a copy of which is attached as Annex A to the joint proxy statement/prospectus accompanying this
notice, referred to as the Telaria merger proposal;

2. Telaria Merger-Related Compensation. To vote on a proposal to approve, by advisory (non-binding) vote, certain compensation arrangements that
may be paid or become payable to Telaria’s named executive officers in connection with the merger contemplated by the merger agreement, referred to
as the Telaria merger-related compensation proposal; and

3. Adjournment of the Telaria Special Meeting. To vote on a proposal to approve the adjournment of the Telaria special meeting to a later date or dates,
if necessary or appropriate, to solicit additional proxies in the event there are not sufficient votes at the time of the Telaria special meeting to approve
the Telaria merger proposal, referred to as the Telaria adjournment proposal.

Telaria will transact no other business at the Telaria special meeting, except such business as may properly be brought before the Telaria special meeting or
any adjournment or postponement thereof. Please refer to the joint proxy statement/prospectus of which this notice is a part for further information with respect
to the business to be transacted at the Telaria special meeting.

The Telaria board of directors, referred to as the Telaria board, has fixed the close of business on [ 1, 2020 as the record date for the Telaria special
meeting, referred to as the Telaria record date. Only Telaria stockholders of record as of the Telaria record date are entitled to receive notice of, and to vote at,
the Telaria special meeting or any adjournment or postponement thereof.

Completion of the merger is conditioned, among other things, the approval of the Telaria merger proposal, which requires the affirmative vote of holders of
a majority of the shares of Telaria common stock outstanding and entitled to vote at the Telaria special meeting.

The Telaria board has unanimously approved and declared advisable the merger, the merger agreement and the transactions contemplated in the
merger agreement or in connection therewith; determined that the merger, the merger agreement and the transactions contemplated in the merger
agreement or in connection therewith, are advisable, fair to and in the best interests of Telaria and its stockholders; and unanimously recommends that
Telaria stockholders vote:

o  “FOR” the Telaria merger proposal;

e “FOR” the Telaria merger-related compensation proposal; and

e “FOR” the Telaria adjournment proposal.




Your vote is very important regardless of the number of shares of Telaria common stock that you own. A failure to vote your shares, or to provide
instructions to your bank, broker or nominee as to how to vote your shares, is the equivalent of a vote against the Telaria merger proposal. Whether or
not you expect to attend Telaria special meeting in person, to ensure your representation at the Telaria special meeting, we urge you to submit a proxy
to vote your shares as promptly as possible by (1) visiting the Internet site listed on the Telaria proxy card, (2) calling the toll-free number listed on the
Telaria proxy card or (3) submitting your Telaria proxy card by mail by using the provided self-addressed, stamped envelope. Submitting a proxy will
not prevent you from voting in person, but it will help to secure a quorum and avoid added solicitation costs. Any holder of Telaria common stock as of the
Telaria record date who is present at the Telaria special meeting may vote in person, thereby revoking any previous proxy. In addition, a proxy may also be
revoked in writing before the Telaria special meeting in the manner described in the accompanying joint proxy statement/prospectus. If your shares are held in
the name of a bank, broker or other nominee, please follow the instructions on the voting instruction card furnished by the bank, broker or other nominee.

If you own shares in street name through an account with a bank, broker or other nominee and you decide to attend the Telaria special meeting in person,
you cannot vote in person at the Telaria special meeting unless you present a “legal proxy,” issued in your name from your bank, broker or other nominee.

The enclosed joint proxy statement/prospectus provides a detailed description of the merger and the merger agreement and the other matters to be
considered at the Telaria special meeting. We urge you to carefully read this joint proxy statement/prospectus, including any documents incorporated by
reference herein, and the annexes in their entirety. If you have any questions concerning either of the proposals in this notice, the merger or the joint proxy
statement/prospectus, would like additional copies or need help voting your shares of Telaria common stock, please contact Telaria’s proxy solicitor:

D.F. King & Co., Inc.
48 Wall Street, 22" Floor
New York, NY 10005
Telephone: (800) 848-2998 (toll-free)
(212) 269-5550 (collect)
Email: TLRA@dfking.com

By Order of the Board of Directors,

Aaron Saltz
General Counsel
[ 1, 2020




ADDITIONAL INFORMATION

The joint proxy statement/prospectus incorporates by reference important business and financial information about The Rubicon Project, Inc., referred to as
Rubicon Project, and Telaria, Inc., referred to as Telaria, from other documents that are not included in or delivered with the joint proxy statement/prospectus.
For a listing of the documents incorporated by reference into the joint proxy statement/prospectus, see “Where You Can Find More Information.”

You can obtain any of the documents incorporated by reference into the joint proxy statement/prospectus by requesting them in writing or by telephone as
follows:

For Rubicon Project Stockholders: For Telaria Stockholders:
The Rubicon Project, Inc. Telaria, Inc.
12181 Bluff Creek Drive, 4th Floor 222 Broadway, 16th Floor
Los Angeles, CA 90094 New York, NY 10038
Attention: Investor Relations Attention: Investor Relations
(310) 207-0272 (646) 723-5300
investor@rubiconproject.com IR@telaria.com

To receive timely delivery of the documents in advance of the Rubicon Project special meeting and the Telaria special meeting, you should make
your request no later than [ 1, 2020.

You may also obtain any of the documents incorporated by reference into the joint proxy statement/prospectus without charge through the Securities and
Exchange Commission, referred to as the SEC, website at www.sec.gov. In addition, you may obtain copies of documents filed by Rubicon Project with the SEC
on Rubicon Project’s Internet website at http://investor.rubiconproject.com, under the tab “Financials and Filings,” then under the tab “SEC Filings” or by
contacting Rubicon Project’s Corporate Secretary at The Rubicon Project, Inc., 12181 Bluff Creek Drive, 4th Floor, Los Angeles, California 90094 or by calling
(310) 207-0272. You may also obtain copies of documents filed by Telaria with the SEC on Telaria’s Internet website at http:/investor.telaria.com under the tab
“SEC Filings” or by contacting Telaria’s Corporate Secretary at Telaria, Inc., 222 Broadway, 16th Floor, New York, New York 10038 or by calling (646) 723-
5300.

We are not incorporating the contents of the websites of the SEC, Rubicon Project, Telaria or any other entity or any other website into the joint
proxy statement/prospectus. We are providing the information about how you can obtain certain documents that are incorporated by reference into the joint
proxy statement/prospectus at these websites only for your convenience.




ABOUT THIS JOINT PROXY STATEMENT/PROSPECTUS

This joint proxy statement/prospectus, which forms part of a registration statement on Form S-4 filed with the SEC by Rubicon Project, constitutes a
prospectus of Rubicon Project under Section 5 of the Securities Act of 1933, as amended, referred to as the Securities Act, with respect to the shares of Rubicon
Project common stock to be issued to Telaria stockholders pursuant to the merger agreement. This document also constitutes a joint proxy statement of each of
Rubicon Project and Telaria under Section 14(a) of the Securities Exchange Act of 1934, as amended, referred to as the Exchange Act. It also constitutes a
notice of meeting with respect to the Rubicon Project special meeting, at which Rubicon Project stockholders will be asked to consider and vote upon the
Rubicon Project share issuance proposal and certain other proposals, and constitutes a notice of meeting with respect to the Telaria special meeting, at which
Telaria stockholders will be asked to consider and vote upon the Telaria merger proposal and certain other proposals.

Rubicon Project has supplied all information contained or incorporated by reference into this joint proxy statement/prospectus relating to Rubicon Project
and Madison Merger Corp., referred to as Merger Sub, and Telaria has supplied all information contained or incorporated by reference into this joint proxy
statement/prospectus relating to Telaria.

You should rely only on the information contained in or incorporated by reference into this joint proxy statement/prospectus. Rubicon Project and Telaria
have not authorized anyone to provide you with information that is different from that contained in or incorporated by reference into this joint proxy
statement/prospectus. This joint proxy statement/prospectus is dated as of the date set forth above on the cover page of this joint proxy statement/prospectus,
and you should not assume that the information contained in this joint proxy statement/prospectus is accurate as of any date other than such date. Further, you
should not assume that the information incorporated by reference into this joint proxy statement/prospectus is accurate as of any date other than the date of the
incorporated document. Neither the mailing of this joint proxy statement/prospectus to Rubicon Project stockholders or Telaria stockholders nor the issuance by
Rubicon Project of shares of Rubicon Project common stock pursuant to the merger agreement will create any implication to the contrary.

This joint proxy statement/prospectus does not constitute an offer to sell, or a solicitation of an offer to buy, any securities, or the solicitation of a
proxy, in any jurisdiction in which or from any person to whom it is unlawful to make any such offer or solicitation in such jurisdiction.
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QUESTIONS AND ANSWERS

The following questions and answers briefly address some commonly asked questions about the merger, the merger agreement, the transactions

contemplated by the merger agreement, the Rubicon Project special meeting and the Telaria special meeting. They may not include all the information that is
important to Rubicon Project stockholders and Telaria stockholders. Rubicon Project stockholders and Telaria stockholders should carefully read this entire joint
proxy statement/prospectus, including the annexes and the other documents referred to or incorporated by reference herein.

Q:

A:

What is the merger?

Rubicon Project, Merger Sub and Telaria have entered into a merger agreement. A copy of the merger agreement is attached as Annex A to this joint proxy
statement/prospectus. The merger agreement contains the terms and conditions of the proposed merger between Rubicon Project and Telaria, whereby
Rubicon Project and Telaria will combine in an all-stock merger. Under the merger agreement, subject to satisfaction or (to the extent permitted by law)
waiver of the conditions set forth in the merger agreement and described hereafter, in each case prior to the completion of the merger, Merger Sub will
merge with and into Telaria, with Telaria continuing as the surviving corporation and a wholly owned subsidiary of Rubicon Project. As a result of the
merger, shares of Telaria will no longer be publicly traded and will be delisted from the New York Stock Exchange, referred to as the NYSE, and will be
deregistered under the Exchange Act. We sometimes refer to Rubicon Project, following completion of the merger, as the combined company.

Why am I receiving these materials?

You are receiving this joint proxy statement/prospectus to help you decide how to vote your shares of Rubicon Project common stock or Telaria common
stock with respect to the Rubicon Project share issuance proposal or the Telaria merger proposal, respectively, and other matters to be considered at the
special meetings.

The merger cannot be completed unless, among other things, (1) Rubicon Project stockholders approve the issuance of Rubicon Project common stock to
Telaria stockholders in connection with the merger at the Rubicon Project special meeting and (2) Telaria stockholders adopt the merger agreement at the
Telaria special meeting.

This joint proxy statement/prospectus constitutes both a joint proxy statement of Rubicon Project and Telaria and a prospectus of Rubicon Project. It is a
joint proxy statement because each of the Rubicon Project board and the Telaria board is soliciting proxies from its stockholders. It is a prospectus because
Rubicon Project will issue shares of its common stock in exchange for outstanding shares of Telaria common stock in the merger. Information about the
Rubicon Project special meeting, the Telaria special meeting, the merger, the merger agreement and the other business to be considered by Rubicon Project
stockholders at the Rubicon Project special meeting and Telaria stockholders at the Telaria special meeting is contained in this joint proxy
statement/prospectus. Rubicon Project stockholders and Telaria stockholders should read this information carefully and in its entirety. The enclosed voting
materials allow Rubicon Project stockholders and Telaria stockholders to vote their shares by proxy without attending the applicable special meeting in
person.

What matters will be considered at each of the special meetings?
Rubicon Project stockholders are being asked to vote on the following proposals:

1. Approval of the Rubicon Project Share Issuance. To vote on a proposal to approve the issuance of Rubicon Project common stock, par value
$0.00001 per share, to Telaria stockholders in connection with the merger agreement, referred to as the Rubicon Project share issuance proposal; and

2. Adjournment of the Rubicon Project Special Meeting. To vote on a proposal to approve the adjournment of the Rubicon Project special meeting to a
later date or dates, if necessary or appropriate, to solicit additional proxies in the event there are not sufficient votes at the time of the Rubicon Project
special meeting to approve the Rubicon Project share issuance proposal, referred to as the Rubicon Project adjournment proposal.




Telaria stockholders are being asked to vote on the following proposals:

1. Adoption of the Merger Agreement. To vote on a proposal to adopt the merger agreement, which is further described in the section entitled “The
Merger Agreement,” and a copy of which merger agreement is attached as Annex A to this joint proxy statement/prospectus, referred to as the Telaria
merger proposal;

2. Telaria Merger-Related Compensation. To vote on a proposal to approve, by advisory (non-binding) vote, certain compensation arrangements that
may be paid or become payable to Telaria’s named executive officers in connection with the merger contemplated by the merger agreement, referred to
as the Telaria merger-related compensation proposal; and

3. Adjournment of the Telaria Special Meeting. To vote on a proposal to approve the adjournment of the Telaria special meeting to a later date or dates,
if necessary or appropriate, to solicit additional proxies in the event there are not sufficient votes at the time of the Telaria special meeting to approve
the Telaria merger proposal, referred to as the Telaria adjournment proposal.

Approval of the Rubicon Project share issuance proposal by Rubicon Project stockholders and approval of the Telaria merger proposal by Telaria
stockholders are required for completion of the merger.

: What will Telaria stockholders receive in the merger?

If the merger is completed, each share of Telaria common stock (other than shares held by Telaria as treasury stock and shares owned directly or indirectly
by Rubicon Project or Merger Sub) will be converted into the right to receive the merger consideration, which is the right to receive 1.082, referred to as the
exchange ratio, fully paid and nonassessable shares of Rubicon Project common stock, and, if applicable, substituting cash in lieu of fractional shares. The
merger consideration is described in more detail in “The Merger Agreement—Merger Consideration.”

: What will Rubicon Project stockholders receive in the merger?

Rubicon Project stockholders will not receive any merger consideration, and their shares of Rubicon Project common stock will remain outstanding and
will constitute shares of the combined company.

: What respective equity stakes will Rubicon Project stockholders and Telaria stockholders hold in the combined company immediately following
the merger?

As of the date of this joint proxy statement/prospectus, based on the number of shares of Rubicon Project common stock and Telaria common stock
outstanding and reserved for issuance as of the signing of the merger agreement, we estimate that, immediately following completion of the merger, pre-
merger holders of Rubicon Project common stock will own approximately 52.9% and former holders of Telaria common stock will own approximately
47.1% of the common stock of the combined company on a fully diluted basis. The exact equity stake of Rubicon Project stockholders and Telaria
stockholders in the combined company immediately following the merger will depend on the number of shares of Rubicon Project common stock and
Telaria common stock issued and outstanding immediately prior to the merger.

: Will the market value of the merger consideration change between the date of this joint proxy statement/prospectus and the time the merger is
completed?

Yes. Although the number of shares of Rubicon Project common stock that holders of Telaria common stock will receive is fixed, the market value of the
merger consideration will fluctuate between the date of this joint proxy statement/prospectus and the completion of the merger based upon the trading price
of shares of Rubicon Project common stock. Any fluctuation in the trading price of shares of Rubicon Project common stock after the date of this joint
proxy statement/prospectus will change the market value of the shares of Rubicon Project common stock that holders of Telaria common stock will receive.

: When do Rubicon Project and Telaria expect to complete the transaction?

Rubicon Project and Telaria are working to complete the transaction as soon as practicable. We currently expect that the merger will be completed in the
first half of 2020. Neither Rubicon Project nor Telaria can predict, however, the actual date on which the merger will be completed because it is subject to
conditions beyond each company’s control, including obtaining the necessary regulatory approvals.

See “The Merger Agreement—Conditions to the Merger.”




What vote is required to approve each proposal at the Rubicon Project special meeting?

The Rubicon Project share issuance proposal: The affirmative vote of a majority of the outstanding shares of Rubicon Project common stock present in
person or represented by proxy and entitled to vote on the Rubicon Project share issuance proposal at the Rubicon Project special meeting, referred to as the
Rubicon Project stockholder approval, is required to approve the Rubicon Project share issuance proposal.

Rubicon Project adjournment proposal: The affirmative vote of a majority of the outstanding shares of Rubicon Project common stock present in person
or represented by proxy and entitled to vote on the Rubicon Project adjournment proposal at the Rubicon Project special meeting is required to approve the
Rubicon Project adjournment proposal.

‘What vote is required to approve each proposal at the Telaria special meeting?

The Telaria merger proposal: The affirmative vote of the holders of a majority of the shares of Telaria common stock outstanding and entitled to vote at
the Telaria special meeting, referred to as the Telaria stockholder approval, is required to approve the Telaria merger proposal.

The Telaria merger-related compensation proposal: The affirmative vote of the holders of a majority of the shares of Telaria common stock present in
person or represented by proxy at the Telaria special meeting and entitled to vote on the Telaria merger-related compensation proposal, assuming a quorum,
is required to approve the Telaria merger-related compensation proposal.

The Telaria adjournment proposal: The affirmative vote of the holders of a majority of the shares of Telaria common stock present in person or
represented by proxy at the Telaria special meeting is required to approve the Telaria adjournment proposal.

Why are Telaria stockholders being asked to consider and vote on a proposal to approve, by advisory (non-binding) vote, the Telaria merger-
related executive compensation?

Under SEC rules, Telaria is required to seek an advisory (non-binding) vote with respect to the compensation that may be paid or become payable to its
named executive officers that is based on, or otherwise relates to, the merger.

What happens if the Telaria merger-related compensation proposal is not approved?

Approval of the Telaria merger-related compensation proposal is not a condition to completion of the merger, and because the vote on the Telaria merger-
related compensation proposal is advisory only, it will not be binding on Telaria. Accordingly, if the merger is approved and the other conditions to closing
are satisfied or waived, the merger will be completed even if the Telaria merger-related compensation proposal is not approved. If the Telaria merger
proposal is approved and the Rubicon Project share issuance proposal is approved and the merger is completed, the Telaria merger-related compensation
will be payable to Telaria’s named executive officers, subject only to the conditions applicable thereto, regardless of the outcome of the vote on the Telaria
merger-related compensation proposal.

Do any of Rubicon Project’s or Telaria’s directors or executive officers have interests in the merger that may differ from those of Rubicon Project
stockholders or Telaria stockholders?

Certain of Rubicon Project’s non-employee directors and executive officers and Telaria’s non-employee directors and executive officers have certain
interests in the merger that may be different from, or in addition to, the interests of Rubicon Project stockholders and Telaria stockholders generally. The
Rubicon Project board was aware of the interests of Rubicon Project’s directors and executive officers, the Telaria board was aware of the interests of
Telaria’s directors and executive officers, and each board considered such interests, among other matters, when it approved the merger agreement and in
making its recommendations to its stockholders. For more information regarding these interests, see the sections entitled “The Merger—Interests of
Rubicon Project’s Directors and Executive Officers in the Merger” and “The Merger—Interests of Telaria’s Directors and Executive Officers in the
Merger.”

How many votes do I have?
Each Rubicon Project stockholder is entitled to one vote for each share of Rubicon Project common stock held of record as of the close of business on [

1, 2020, referred to as the Rubicon Project record date, and each Telaria stockholder is entitled to one vote for each share of Telaria common stock held of
record as of the close of business on [ ], 2020, referred to as the Telaria record date.




As of the close of business on the Rubicon Project record date, there were [ ] shares of Rubicon Project common stock outstanding. As of the close of
business on the Telaria record date, there were [ ] shares of Telaria common stock outstanding. As summarized below, there are some important
distinctions between shares held of record and those owned beneficially in street name.

What constitutes a quorum for the Rubicon Project special meeting?

The holders of a majority of the outstanding shares of Rubicon Project common stock entitled to vote at the Rubicon Project special meeting, present in
person or represented by proxy, will constitute a quorum for the transaction of business at the Rubicon Project special meeting. Abstentions (which are
described below) will count for the purpose of determining the presence of a quorum for the transaction of business at the Rubicon Project special meeting.

What constitutes a quorum for the Telaria special meeting?

The holders of a majority of the outstanding shares of Telaria common stock entitled to vote, present in person, by remote communication, if applicable, or
by proxy, will constitute a quorum for the transaction of business at the Telaria special meeting. Abstentions (which are described below) will count for the
purpose of determining the presence of a quorum for the transaction of business at the Telaria special meeting.

How does the Rubicon Project Board recommend that Rubicon Project stockholders vote?

The Rubicon Project board unanimously recommends that Rubicon Project stockholders vote: “FOR” the Rubicon Project share issuance proposal and
“FOR” the Rubicon Project adjournment proposal.

How does the Telaria Board recommend that Telaria stockholders vote?

The Telaria board unanimously recommends that Telaria stockholders vote: “FOR” the Telaria merger proposal, “FOR” the Telaria merger-related
compensation proposal and “FOR” the Telaria adjournment proposal.

Why did the Rubicon Project board approve the merger agreement and the transactions contemplated by the merger agreement, including the
merger?

For information regarding the Rubicon Project board’s reasons for approving the merger agreement and the transactions contemplated by the merger
agreement, including the merger, and recommending that Rubicon Project stockholders approve the Rubicon Project share issuance proposal, see the
section entitled “The Merger—Rubicon Project Board’s Recommendation and Reasons for the Merger.”

Why did the Telaria board approve the merger agreement and the transactions contemplated by the merger agreement, including the merger?

For information regarding the Telaria board’s reasons for approving and recommending adoption of the merger agreement and the transactions
contemplated by the merger agreement, including the merger, see the section entitled “The Merger—Telaria Board’s Recommendation and Reasons for the
Merger.”

What if I hold shares in both Rubicon Project and Telaria?

If you hold shares of both Rubicon Project common stock and Telaria common stock, you will receive two separate packages of proxy materials. A vote
cast as a holder of Rubicon Project common stock will not count as a vote cast as a holder of Telaria common stock, and a vote cast as a holder of Telaria
common stock will not count as a vote cast as a holder of Rubicon Project common stock. Therefore, please submit separate proxies for your shares of
Rubicon Project common stock and your shares of Telaria common stock.

What do I need to do now?

After carefully reading and considering the information contained in this joint proxy statement/prospectus, please vote your shares as soon as possible so
that your shares will be represented at the Rubicon Project special meeting or Telaria special meeting, as applicable. Please follow the instructions set forth
on the Rubicon Project proxy card or the Telaria proxy card, as applicable, or on the voting instruction form provided by the record holder if your shares are
held in the name of your bank, broker or other nominee.




Does my vote matter?

Yes. The merger cannot be completed unless the Rubicon Project share issuance proposal is approved by the affirmative vote of a majority of the
outstanding shares of Rubicon Project common stock present in person or represented by proxy and entitled to vote on the Rubicon Project share issuance
proposal at the Rubicon Project special meeting and the Telaria merger proposal is approved by the affirmative vote of the holders of a majority of all of the
shares of Telaria common stock outstanding and entitled to vote at the Telaria special meeting.

How do I vote?

If you are a stockholder of record of Rubicon Project as of the Rubicon Project record date, you are entitled to receive notice of, and cast a vote at, the
Rubicon Project special meeting. If you are a stockholder of record of Telaria as of the Telaria record date, you are entitled to receive notice of, and cast a
vote at, the Telaria special meeting. If you are a stockholder of record, you may submit your proxy before the Rubicon Project special meeting or the Telaria
special meeting in one of the following ways:

e Telephone voting—use the toll-free number shown on your proxy card;

e  Via the Internet—visit the website shown on your proxy card to vote via the Internet; or

e Mail—complete, sign, date and return the enclosed proxy card in the enclosed postage-paid envelope.
If you are a stockholder of record, you may also cast your vote in person at the applicable special meeting.

If your shares are held in “street name,” through a bank, broker or other nominee, that institution will send you separate instructions describing the
procedure for voting your shares. “Street name” stockholders who wish to vote at the Rubicon Project special meeting or the Telaria special meeting will
need to obtain a “legal proxy” form from their bank, broker or other nominee.

What is the difference between holding shares as stockholder of record and as a beneficial owner?

You are a “stockholder of record” if your shares are registered directly in your name with Rubicon Project’s and Telaria’s transfer agent, American Stock
Transfer & Trust Company, referred to as AST. As the stockholder of record, you have the right to vote in person at the Rubicon Project special meeting or
the Telaria special meeting, as applicable. You may also vote by Internet, telephone or mail, as described above under the heading “How do I vote?” You
are deemed to beneficially own shares in “street name” if your shares are held by a bank, broker or other nominee. Your bank, broker or other nominee will
send you, as the beneficial owner, instructions for voting your shares. You should follow the instructions provided by them to vote your shares. If you
beneficially own your shares, you are invited to attend the Rubicon Project special meeting or Telaria special meeting, as applicable; however, you may not
vote your shares in person at the Rubicon Project special meeting or the Telaria special meeting, as applicable, unless you obtain a “legal proxy” from your
bank, broker or other nominee that holds your shares, giving you the right to vote the shares at the Rubicon Project special meeting or the Telaria special
meeting, as applicable.

If my shares are held in “street name” by a bank, broker or other nominee, will my bank, broker or other nominee vote my shares for me?

If your shares are held in “street name” by a bank, broker or other nominee, you must provide the record holder of your shares with instructions on how to
vote your shares. Please follow the voting instructions provided by your bank, broker or other nominee. Please note that you may not vote shares held in
street name by returning a proxy card directly to Rubicon Project or Telaria, as applicable, or by voting in person at the Rubicon Project special meeting or
Telaria special meeting, as applicable, unless you provide a “legal proxy,” which you must obtain from your bank, broker or other nominee. Your bank,
broker or other nominee is obligated to provide you with a voting instruction card for you to use.

If you hold your shares through a brokerage account, your broker typically has the authority to vote your shares in its discretion on “routine” proposals
when it has not received voting instructions from you. However, a broker is not allowed to exercise its voting discretion with respect to the approval of
matters determined to be “non-routine” without specific instructions from the beneficial owner. It is expected that all proposals to be voted on at each of the
Rubicon Project special meeting and the Telaria special meeting are “non-routine” matters. Accordingly, if you hold your shares in street name through a
brokerage account, your broker will not be able to exercise its discretion to vote uninstructed shares on any of the proposals presented at the Rubicon
Project special meeting or the Telaria special meeting. As a result, we do not expect any broker non-votes at the Rubicon Project special meeting or the
Telaria special meeting.




If you are a beneficial owner of Rubicon Project shares and you do not instruct your bank, broker or other nominee on how to vote your shares:

e your bank, broker, or other nominee may not vote your shares on the Rubicon Project share issuance proposal, which will have no effect on the
outcome of such proposal; and

e  your bank, broker or other nominee may not vote your shares on the Rubicon Project adjournment proposal, which will have no effect on the outcome
of such proposal.

If you are a beneficial owner of Telaria shares and you do not instruct your bank, broker or other nominee on how to vote your shares:

e your bank, broker or other nominee may not vote your shares on the Telaria merger proposal, which broker non-votes, if any, will have the same effect
as a vote “AGAINST” such proposal;

e your bank, broker or other nominee may not vote your shares on the Telaria merger-related compensation proposal, which broker non-votes, if any, will
have no effect on the outcome of such proposal; and

e your bank, broker or other nominee may not vote your shares on the Telaria adjournment proposal, which broker non-votes, if any, will have no effect
on the outcome of such proposal.

: May I attend the Rubicon Project special meeting or the Telaria special meeting in person?

You or your authorized proxy may attend the Rubicon Project special meeting in person if you were a registered or beneficial stockholder of Rubicon
Project common stock as of the Rubicon Project record date.

You or your authorized proxy may attend the Telaria special meeting in person if you were a registered or beneficial stockholder of Telaria common stock
as of the Telaria record date.

: When and where will each of the Rubicon Project special meeting and Telaria special meeting take place? What must I bring to attend the
Rubicon Project special meeting or the Telaria special meeting?

The Rubicon Project special meeting will be held at Rubicon Project’s headquarters, located at 12181 Bluff Creek Drive, 4th Floor, Los Angeles, California
90094 on [ Tat[ ] local time. Subject to space availability, all Rubicon Project stockholders as of the Rubicon Project record date, or their duly
appointed proxies, may attend the Rubicon Project special meeting. You will need to obtain an admission ticket in advance to attend the Rubicon Project
special meeting. To do so, please make your request by mail to Office of the Corporate Secretary, 12181 Bluff Creek Drive, 4th Floor, Los Angeles,
California 90094, by email at corporatesecretary@rubiconproject.com or by phone at (310) 207-0272. Rubicon Project’s Corporate Secretary must receive
your request for an admission ticket on or before [ ]. Seating will be limited and requests for tickets will be processed in the order in which they are
received.

If you own shares in street name through an account with a bank, broker or other nominee, then send proof of your Rubicon Project share ownership as of
the Rubicon Project record date (for example, a brokerage firm account statement or a “legal proxy” from your intermediary) along with your ticket request.
If you are not sure what proof to send, check with your intermediary.

If your shares are registered in your name with Rubicon Project’s stock registrar and transfer agent, AST, no proof of ownership is required because
Rubicon Project can verify your ownership.

For security reasons, be prepared to show a form of government-issued photo identification when presenting your ticket for admission to the Rubicon
Project special meeting. If you forget to bring your ticket, you will be admitted only if you provide photo identification. If you do not request a ticket in
advance, you will be admitted only if space is available and you provide photo identification and satisfactory evidence that you were a stockholder of
Rubicon Project common stock as of the Rubicon Project record date. If you need special assistance at the Rubicon Project special meeting because of a
disability, please contact Rubicon Project’s Corporate Secretary’s office.




The Telaria special meeting will be held at [the offices of Cooley LLP, 55 Hudson Yards, New York, NY 10001] on [ 1, 2020 at [ ] local time. AlL
Telaria stockholders as of the Telaria record date, or their duly appointed proxies, may attend the Telaria special meeting. Please allow ample time for the
check-in procedures.

Telaria stockholders and their proxies will be admitted to the Telaria special meeting beginning at [ Jon[ 1, 2020. For security reasons, be
prepared to show a form of government-issued photo identification, such as a driver’s license, state-issued identification card, or passport. If your shares are
registered in your name with Telaria’s stock registrar and transfer agent, AST, your ownership will be verified against the list of record holders as of the
record date prior to being admitted to the meeting. If you own shares in street name through an account with a bank, broker or other nominee, then you will
need to provide proof of your Telaria share ownership as of the Telaria record date, such as a letter from your broker or nominee or a brokerage firm
account statement reflecting your stock ownership as of the record date of the meeting or a “legal proxy” from your intermediary. You will only be
admitted if you provide photo identification and satisfactory evidence that you were a stockholder of Telaria common stock as of the Telaria record date. If
you need special assistance at the Telaria special meeting because of a disability, please contact Telaria’s Corporate Secretary’s Office at 222 Broadway,
16th Floor, New York, New York 10038.

: What if I fail to vote or abstain?

For purposes of the Rubicon Project special meeting, an abstention occurs when a Rubicon Project stockholder attends the Rubicon Project special meeting
in person and does not vote or returns a proxy with an “abstain” instruction.

Rubicon Project share issuance proposal: An abstention will have the same effect as a vote cast “AGAINST” the Rubicon Project share issuance
proposal. If a Rubicon Project stockholder is not present in person at the Rubicon Project special meeting and does not respond by proxy, it will have no
effect on the vote count for such proposal.

Rubicon Project adjournment proposal: An abstention will have the same effect as a vote cast “AGAINST” the Rubicon Project adjournment proposal.
If a Rubicon Project stockholder is not present in person at the Rubicon Project special meeting and does not respond by proxy, it will have no effect on the
vote count for such proposal.

For purposes of the Telaria special meeting, an abstention occurs when a Telaria stockholder attends the Telaria special meeting in person and does not vote
or returns a proxy with an “abstain” instruction.

Telaria merger proposal: An abstention will have the same effect as a vote cast “AGAINST” the Telaria merger proposal. If a Telaria stockholder is not
present in person at the Telaria special meeting and does not respond by proxy, it will have the same effect of a vote cast “AGAINST” such proposal.

Telaria merger-related compensation proposal: An abstention will have the same effect as a vote cast “AGAINST” the Telaria merger-related
compensation proposal. If a Telaria stockholder is not present in person at the Telaria special meeting and does not respond by proxy, it will have no effect
on the outcome of the merger-related compensation proposal.

Telaria adjournment proposal: An abstention will have the same effect as a vote cast “AGAINST” the Telaria adjournment proposal. If a Telaria
stockholder is not present in person at the Telaria special meeting and does not respond by proxy, it will have no effect on the vote count for such proposal.

: What will happen if I return my proxy without indicating how to vote?

If you are a stockholder of record and you sign and return your proxy card without indicating how to vote on any particular proposal, the common stock
represented by your proxy will be voted as recommended by the Rubicon Project board or the Telaria board, as applicable, with respect to that proposal. See
above under the heading “If my shares are held in “street name” by a bank, broker or other nominee, will my bank, broker or other nominee vote my shares
for me?” if your shares are held in street name.




Q: May I change or revoke my vote after I have delivered my proxy or voting instruction card?

A: Yes. If you are a stockholder of record, you may change or revoke your vote at the Rubicon Project special meeting or the Telaria special meeting, as
applicable, as described herein. You may do this in one of the following four ways:

e by logging onto the Internet website specified on your proxy card in the same manner you would to submit your proxy electronically or by calling the
telephone number specified on your proxy card, in each case, if you are eligible to do so;

e by sending a notice of revocation to the corporate secretary of Rubicon Project or Telaria, as applicable;
e by sending a completed proxy card bearing a later date than your original proxy card; or
e by attending the Rubicon Project special meeting or the Telaria special meeting, as applicable, and voting in person.

If you choose the first method, you must take the described action no later than 11:59 p.m. Eastern time on the day before the Rubicon Project special
meeting or the Telaria special meeting, as applicable. If you choose the second or third method, your notice of revocation or completed proxy card bearing a
later date than your original proxy card must be received by 11:59 p.m. Eastern time on the day before the Rubicon Project special meeting or the Telaria
special meeting, as applicable.

If your shares are held in an account at a bank, broker or other nominee and you have delivered your voting instruction card or otherwise given instruction
on how to vote your shares to your bank, broker or other nominee, you should contact your bank, broker or other nominee to change your vote.

Q: What are the material U.S. federal income tax consequences of the merger?

A: The obligations of the parties to complete the merger are conditioned on, among other things, the receipt by each of Rubicon Project and Telaria of an
opinion from its respective nationally recognized outside counsel (or other nationally recognized outside counsel reasonably acceptable to the parties), each
dated and based on the facts and law existing as of the closing date of the merger, that for U.S. federal income tax purposes the merger will qualify as a
“reorganization” within the meaning of Section 368(a) of the Internal Revenue Code of 1986, as amended, referred to as the Code. Accordingly, it is
expected that U.S. holders of shares of Telaria common stock generally will not recognize any gain or loss for U.S. federal income tax purposes upon
receipt of Rubicon Project common stock in exchange for Telaria common stock in the merger (other than gain or loss, if any, with respect to any cash
received in lieu of a fractional share of Rubicon Project common stock). For more information regarding the material U.S. federal income tax consequences
of the merger, see “The Merger—Material U.S. Federal Income Tax Consequences of the Merger.”

Q: Where can I find the voting results of the Rubicon Project special meeting and the Telaria special meeting?

A: The preliminary voting results will be announced at each of the Rubicon Project special meeting and the Telaria special meeting. In addition, within four
business days following certification of the final voting results, each of Rubicon Project and Telaria intends to file the final voting results with the SEC on a
Current Report on Form 8-K.

Q: Are holders of Rubicon Project common stock entitled to appraisal rights?

A: No. Holders of Rubicon Project common stock are not entitled to appraisal rights under the General Corporation Law of the State of Delaware, as amended,
referred to as the DGCL. For more information, see the section entitled “The Merger—No Appraisal or Dissenters’ Rights in the Merger.”

Q: Are holders of Telaria common stock entitled to appraisal rights?

A: No. Holders of Telaria common stock are not entitled to appraisal rights under the DGCL. For more information, see the section entitled “The Merger—No
Appraisal or Dissenters’ Rights in the Merger.”




: What happens if I sell my shares of Rubicon Project common stock after the Rubicon Project record date but before the Rubicon Project special
meeting?

The Rubicon Project record date for the Rubicon Project special meeting (the close of business on [ 1, 2020) is earlier than the date of the Rubicon
Project special meeting and earlier than the date that the merger is expected to be completed. If you sell or otherwise transfer your shares of Rubicon Project
common stock after the Rubicon Project record date but before the date of the Rubicon Project special meeting, you will retain your right to vote at the
Rubicon Project special meeting.

: What happens if I sell my shares of Telaria common stock after the Telaria record date but before the Telaria special meeting?

The Telaria record date for the Telaria special meeting (the close of business on [ 1, 2020) is earlier than the date of the Telaria special meeting and
earlier than the date that the merger is expected to be completed. If you sell or otherwise transfer your shares of Telaria common stock after the Telaria
record date but before the date of the Telaria special meeting, you will retain your right to vote at the Telaria special meeting. However, you will not have
the right to receive the merger consideration to be received by Telaria stockholders in the merger. In order to receive the merger consideration, you must

hold your shares through completion of the merger.

: Are there any risks that I should consider in deciding whether to vote in favor of the Rubicon Project share issuance proposal or the Telaria
merger proposal, or the other proposals to be considered at the Rubicon Project special meeting or the Telaria special meeting, as applicable?

Yes. You should read and carefully consider the risk factors set forth in the section entitled “Risk Factors” beginning on page 32. You also should read and
carefully consider the risk factors of Rubicon Project and Telaria contained in the documents that are incorporated by reference into this joint proxy
statement/prospectus.

: What are the conditions to completion of the merger?

In addition to the approval of the Rubicon Project share issuance proposal by Rubicon Project stockholders and of the Telaria merger proposal by Telaria
stockholders as described above, completion of the merger is subject to the satisfaction or (to the extent permitted by law) waiver of a number of other

conditions, including:

e the expiration or termination of the applicable waiting period under the Hart-Scott Rodino Antitrust Improvements Act of 1976, as amended, referred
to as the HSR Act;

e the effectiveness of the registration statement on Form S-4 of which this joint proxy statement/prospectus forms a part;
e approval of the listing on the NYSE of the Rubicon Project common stock forming part of the merger consideration;
e the absence of an injunction or law prohibiting the merger;

e receipt by each of Rubicon Project and Telaria of an opinion of its respective outside counsel to the effect that the merger will qualify as a
“reorganization” within the meaning of Section 368(a) of the Code;

e the accuracy of the representations and warranties of Rubicon Project or Telaria, as applicable, made in the merger agreement (subject to the materiality
standards set forth in the merger agreement);

e the performance by Rubicon Project or Telaria, as applicable, of its covenants and obligations under the merger agreement in all material respects; and

e delivery of an officer’s certificate by the other party certifying satisfaction of the conditions described in the preceding two bullet points.




: Whom should I contact if I have any questions about the proxy materials or voting?

If you have any questions about the proxy materials, or if you need assistance submitting your proxy or voting your shares or need additional copies of this
joint proxy statement/prospectus or the enclosed Rubicon Project proxy card or Telaria proxy card, as applicable, you should contact D.F. King & Co., Inc.,
referred to as D.F. King, the proxy solicitation agent for each of Rubicon Project and Telaria:

if you are a Rubicon Project stockholder: if you are a Telaria stockholder:

D.F. King & Co., Inc. D.F. King & Co., Inc.

48 Wall Street, 22" Floor 48 Wall Street, 22" Floor

New York, NY 10005 New York, NY 10005

Telephone: (888) 541-9895 (toll-free) Telephone: (800) 848-2998 (toll-free)
(212) 269-5550 (collect) (212) 269-5550 (collect)

Email: RUBI@dfking.com Email: TLRA@dfking.com
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SUMMARY

This summary highlights selected information contained in this joint proxy statement/prospectus and does not contain all the information that may be
important to you. Rubicon Project and Telaria urge you to read carefully this joint proxy statement/prospectus in its entirety, including the annexes. Additional,
important information, which Rubicon Project and Telaria also urge you to read, is contained in the documents incorporated by reference into this joint proxy
statement/prospectus. See “Where You Can Find More Information.”

The Parties to the Merger (page 54)
Rubicon Project

Rubicon Project provides a technology solution to automate the purchase and sale of digital advertising inventory for buyers and sellers. Rubicon Project’s
platform features applications and services for digital advertising sellers, including websites, mobile applications and other digital media properties, and their
representatives, to sell their digital advertising inventory; applications and services for buyers, including advertisers, agencies, agency trading desks, and
demand side platforms, or DSPs, to buy digital advertising inventory; and a marketplace over which such transactions are executed.

Rubicon Project’s principal executive offices are located at 12181 Bluff Creek Drive, 4th Floor, Los Angeles, California 90094, and its telephone number is
(310) 207-0272.

Rubicon Project common stock is publicly traded on the NYSE under the ticker symbol “RUBI.”

Telaria

Telaria provides a fully programmatic software platform for premium publishers to manage and monetize their video advertising. Telaria’s platform is built
specifically for digital video and to support the unique requirements of connected TV, referred to as CTV, mobile and over-the-top content. Telaria provides
publishers with real-time analytics, data and decisioning tools to control their video advertising business and offers a holistic monetization solution to optimize
yield across a publisher’s entire supply of digital video inventory.

Telaria’s principal executive offices are located at 222 Broadway, 16th Floor, New York, New York 10038 and its telephone number is (646) 723-5300.
Telaria common stock is publicly traded on the NYSE under the ticker symbol “TLRA.”
Merger Sub

Merger Sub, a direct wholly owned subsidiary of Rubicon Project, is a Delaware corporation incorporated on December 18, 2019 for the purpose of
effecting the merger. Merger Sub has not conducted any activities other than those incidental to its formation and the matters contemplated by the merger
agreement.

The Merger and the Merger Agreement (page 114)

The terms and conditions of the merger are contained in the merger agreement, a copy of which is attached as Annex A to this joint proxy
statement/prospectus. We encourage you to read the merger agreement carefully and in its entirety, as it is the primary legal document that governs the merger.

Subject to the terms and conditions of the merger agreement and in accordance with the DGCL, Merger Sub will merge with and into Telaria, with Telaria
continuing as the surviving corporation and a wholly owned subsidiary of Rubicon Project. Following the merger, Telaria common stock will be delisted from
the NYSE, deregistered under the Exchange Act and will cease to be publicly traded.

Merger Consideration; Exchange Ratio (page 114)

At the completion of the merger, each share of Telaria common stock that is issued and outstanding immediately prior to the completion of the merger
(except for shares held by Telaria as treasury stock and shares owned directly or indirectly by Rubicon Project or Merger Sub) will be converted into the right to
receive 1.082 fully paid and nonassessable shares of Rubicon Project common stock, and, if applicable, substituting cash in lieu of fractional shares. The
exchange ratio is fixed, which means that it will not change between now and the completion of the merger, regardless of whether the market price of either
Rubicon Project common stock or Telaria common stock changes or whether operating results of either entity come in higher or lower than expected. The
market value of Rubicon Project common stock at the time of completion of the merger could be greater than, less than or the same as the market value of
Rubicon Project common stock on the date of this joint proxy statement/prospectus. We urge you to obtain current market quotations for the shares of common
stock of Rubicon Project and Telaria.

11




For more details on the exchange ratio, see “The Merger Agreement—Merger Consideration.”
Treatment of Telaria Equity Awards (page 115)
Telaria Stock Options

Upon completion of the merger, each then-outstanding Telaria stock option (whether vested or unvested) will automatically be assumed by Rubicon Project
and converted into an option to purchase (1) that number of shares of Rubicon Project common stock, rounded down to the nearest whole number of shares,
equal to the product of (a) the number of shares of Telaria common stock subject to such Telaria stock option and (b) the exchange ratio, (2) at an exercise price
per share of Rubicon Project common stock, rounded up to the nearest whole cent, equal to the quotient of (a) the exercise price per share of Telaria common
stock of such Telaria stock option immediately prior to the completion of the merger and (b) the exchange ratio.

Telaria RSU Awards

Upon completion of the merger, each then-outstanding award of restricted stock units relating to Telaria common stock, referred to as a Telaria RSU Award,
will, automatically: (1) if such Telaria RSU Award either becomes vested at the completion of the merger pursuant to its terms or is vested at the completion of
the merger, be cancelled and converted into the right to receive a number of shares of Rubicon Project common stock equal to the product of (a) the number of
shares of Telaria common stock subject to such Telaria RSU Award immediately prior to the completion of the merger and (b) the exchange ratio (plus a cash
payment in respect of any fractional shares), less applicable tax withholding, or (2) if such Telaria RSU Award is not and does not become vested at the
completion of the merger pursuant to its terms, be assumed by Rubicon Project and converted into an award of Rubicon Project restricted stock units with the
same terms and conditions that applied to such Telaria RSU Award immediately prior to the completion of the merger, relating to a number of shares of Rubicon
Project common stock equal to the product, rounded down to the nearest whole number of shares, of (a) the number of shares of Telaria common stock subject
to such Telaria RSU Award immediately prior to the completion of the merger and (b) the exchange ratio.

For additional information with respect to treatment of Telaria equity awards, please see “The Merger Agreement—Treatment of Telaria Equity Awards.”
Recommendation of the Rubicon Project Board and its Reasons for the Merger (page 69)

After careful consideration of various factors described in “The Merger—Rubicon Project Board’s Recommendation and Reasons for the Merger,” the
Rubicon Project board unanimously determined that the merger agreement and the transactions contemplated by the merger agreement (including the merger,
certain governance arrangements and the Rubicon Project share issuance) are advisable and fair to and in the best interests of Rubicon Project and its
stockholders, and the Rubicon Project board unanimously recommends that holders of Rubicon Project common stock vote:

o “FOR?” the Rubicon Project share issuance proposal; and

e “FOR” the Rubicon Project adjournment proposal.

Recommendation of the Telaria Board and its Reasons for the Merger (page 69)

After careful consideration of various factors described in “The Merger—Telaria Board’s Recommendations and Reasons for the Merger,” the Telaria board
unanimously determined that the merger agreement and the transactions contemplated by the merger agreement (including the merger) are fair to and in the best
interests of Telaria and its stockholders, and the Telaria board unanimously recommends that holders of Telaria common stock vote:

o “FOR?” the Telaria merger proposal;

e “FOR?” the Telaria merger-related compensation proposal; and

e “FOR?” the Telaria adjournment proposal, if necessary to solicit additional proxies if there are not sufficient votes to adopt the merger
agreement at the time of the Telaria special meeting or any adjournment thereof.
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Opinion of Rubicon Project’s Financial Advisor (page 77)

Rubicon Project retained Needham & Company, LLC, referred to as Needham & Company, to render an opinion as to the fairness, from a financial point of
view, to Rubicon Project of the exchange ratio pursuant to the merger agreement. On December 18, 2019, Needham & Company delivered its oral opinion,
which it subsequently confirmed in writing, to the Rubicon Project board that, as of that date and based upon and subject to the assumptions and other matters
described in the written opinion, the exchange ratio pursuant to the merger agreement was fair to Rubicon Project from a financial point of view.

The complete text of Needham & Company’s opinion, dated December 18, 2019, which sets forth the assumptions made, procedures followed, matters
considered, and qualifications and limitations on and scope of the review undertaken by Needham & Company, is attached as Annex E to this joint proxy
statement/prospectus. Rubicon Project stockholders should read Needham & Company’s opinion carefully and in its entirety for a discussion of the assumptions
made, procedures followed, matters considered and qualifications and limitations on and scope of the review undertaken by Needham & Company in rendering
its opinion. This summary is qualified in its entirety by reference to the full text of that opinion. Needham & Company provided its opinion for the
information and assistance of the Rubicon Project board in connection with and for the purpose of the Rubicon Project board’s evaluation of the
transaction contemplated by the merger agreement. Needham & Company’s opinion does not address any other aspect of the merger, or any related
transaction, and does not constitute a recommendation to any stockholder of Rubicon Project as to how that stockholder should vote or act on any
matter relating to the merger. Needham & Company’s opinion does not express any opinion as to the value of Rubicon Project common stock when
issued pursuant to the merger or the prices at which Rubicon Project common stock or Telaria common stock will actually trade at any time.

Opinion of Telaria’s Financial Advisor (page 87)

Telaria engaged RBC Capital Markets, LLC, referred to as RBC Capital Markets, as financial advisor to Telaria in connection with the merger. As part of
this engagement, RBC Capital Markets delivered an opinion, dated December 18, 2019, to the Telaria board as to the fairness, from a financial point of view and
as of such date, of the exchange ratio provided for pursuant to the merger agreement. The full text of RBC Capital Markets’ written opinion, dated December
18, 2019, is attached as Annex F to this joint proxy statement/prospectus and sets forth, among other things, the procedures followed, assumptions made, factors
considered and qualifications and limitations on the review undertaken by RBC Capital Markets in connection with its opinion. RBC Capital Markets
delivered its opinion to the Telaria board for the benefit, information and assistance of the Telaria board (in its capacity as such) in connection with its
evaluation of the merger. RBC Capital Markets’ opinion addressed only the fairness, from a financial point of view and as of the date of such opinion,
of the exchange ratio (to the extent expressly specified in such opinion) and did not address any other aspect of the merger. RBC Capital Markets’
opinion also did not address the underlying business decision of Telaria to engage in the merger or the relative merits of the merger compared to any
alternative business strategy or transaction that may be available to Telaria or which Telaria might engage in or consider. RBC Capital Markets did
not express any opinion and does not make any recommendation to any securityholder as to how such securityholder should vote or act with respect to
the merger or any proposal to be voted upon in connection with the merger or otherwise.

Interests of Rubicon Project’s Directors and Executive Officers in the Merger (page 101)

Certain of Rubicon Project’s directors and executive officers have interests in the merger that are different from, or in addition to, the interests of
stockholders of Rubicon Project generally. The members of the Rubicon Project board were aware of, and considered, these interests, among other matters, in
evaluating and negotiating the merger agreement and the merger, and in recommending that the stockholders of Rubicon Project approve the Rubicon Project
share issuance proposal. Additional interests of the directors and executive officers of Rubicon Project in the merger include the payment of certain severance
and other benefits upon a qualifying termination of employment following the completion of the merger, the designation of Michael Barrett, president and chief
executive officer of Rubicon Project, as the chief executive officer of the combined company and that, at the completion of the merger, the board of directors of
the combined company will consist of nine directors, including four directors who were serving as members of the Rubicon Project board as of immediately
before the completion of the merger, plus the combined company’s chief executive officer, expected to be Mr. Barrett. Rubicon Project stockholders should take
these interests into account in deciding whether to vote “FOR” the Rubicon Project share issuance proposal.
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See the section entitled “The Merger—Interests of Rubicon Project’s Directors and Executive Officers in the Merger” for a more detailed description of
these interests.

Interests of Telaria’s Directors and Executive Officers in the Merger (page 105)

The directors and executive officers of Telaria have interests in the merger that are different from, or in addition to, the interests of stockholders of Telaria
generally. The members of the Telaria Board were aware of, and considered, these interests, among other matters, in evaluating and negotiating the merger
agreement and the merger, and in recommending that the stockholders of Telaria adopt the merger agreement. Additional interests of the directors and executive
officers of Telaria in the merger include the treatment of Telaria stock options and Telaria RSU Awards held by non-employee directors and/or executive
officers, as applicable, in accordance with the merger agreement, the payment of certain severance and other benefits to the executive officers of Telaria upon a
qualifying termination of employment in connection with the merger, the designation of certain executive officers of Telaria as executive officers of the
combined company (including of Mark Zagorski, chief executive officer of Telaria, as president and chief operating officer of the combined company), that, at
the completion of the merger, the board of directors of the combined company will consist of nine directors, including four Telaria designees, new employment
arrangements with Mr. Zagorski, and the continued provision of indemnification and insurance coverage for current and former directors and executive officers
of Telaria in accordance with the merger agreement. Telaria stockholders should take these interests into account in deciding whether to vote “FOR” the Telaria
merger proposal.

See the section entitled “The Merger—Interests of Telaria’s Directors and Executive Officers in the Merger” for a more detailed description of these
interests.

Information about the Rubicon Project Special Meeting (page 41)
Time, Place and Purpose of the Rubicon Project Special Meeting

The Rubicon Project special meeting to consider and vote upon the Rubicon Project share issuance proposal and related matters will be held at Rubicon
Project’s headquarters, located at 12181 Bluff Creek Drive, 4th Floor, Los Angeles, California 90094 on [ 1, 2020 at [ ] local time.

At the Rubicon Project special meeting, Rubicon Project stockholders will be asked to consider and vote upon (1) the Rubicon Project share issuance
proposal and (2) the Rubicon Project adjournment proposal.

Rubicon Project Record Date and Quorum

You are entitled to receive notice of, and to vote at, the Rubicon Project special meeting if you hold shares of Rubicon Project common stock as of the close
of business on [ 1, 2020, the Rubicon Project record date. On the Rubicon Project record date, there were [ ] shares of Rubicon Project common stock
outstanding and entitled to vote at the Rubicon Project special meeting. Rubicon Project stockholders will have one vote on all matters properly coming before
the Rubicon Project special meeting for each share of Rubicon Project common stock owned by such stockholders on the Rubicon Project record date.

The presence at the Rubicon Project special meeting, in person or by proxy, of the holders of a majority of the outstanding shares of Rubicon Project stock
entitled to vote at the Rubicon Project special meeting will constitute a quorum for the transaction of business at the Rubicon Project special meeting.

Vote Required

The Rubicon Project share issuance proposal requires the affirmative vote of a majority of the outstanding shares of Rubicon Project common stock present
in person or represented by proxy and entitled to vote on the Rubicon Project share issuance proposal at the Rubicon Project special meeting. If a Rubicon
Project stockholder present in person at the Rubicon Project special meeting abstains from voting, or responds by proxy with an “abstain” vote, it will have the
same effect as a vote cast “AGAINST” such proposal. If a Rubicon Project stockholder is not present in person at the Rubicon Project special meeting and does
not respond by proxy or does not provide his, her or its bank, broker or other nominee with voting instructions, as applicable, it will have no effect on the vote
count for such proposal.

The Rubicon Project adjournment proposal requires the affirmative vote of a majority of the outstanding shares of Rubicon Project common stock present
in person or represented by proxy and entitled to vote on the Rubicon Project adjournment proposal at the Rubicon Project special meeting. If a Rubicon Project
stockholder present in person at the Rubicon Project special meeting abstains from voting, or responds by proxy with an “abstain” vote, it will have the same
effect as a vote cast “AGAINST” such proposal. If a Rubicon Project stockholder is not present in person at the Rubicon Project special meeting and does not
respond by proxy or does not provide his, her or its bank, broker or other nominee with voting instructions, as applicable, it will have no effect on the vote count
for such proposal.
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Proxies and Revocations

Any Rubicon Project stockholder of record entitled to vote at the Rubicon Project special meeting may submit a proxy by telephone, over the Internet, or by
returning the enclosed Rubicon Project proxy card in the accompanying prepaid reply envelope, or may vote in person by appearing at the Rubicon Project
special meeting. If your shares of Rubicon Project common stock are held in “street name” through a bank, broker or other nominee, you should instruct your
bank, broker or other nominee on how to vote your shares of Rubicon Project common stock using the instructions provided by your bank, broker or other
nominee.

If you are a record holder, you may change or revoke your vote as described herein. You may do this in one of the following four ways: (1) by logging onto
the Internet website specified on your Rubicon Project proxy card in the same manner you would to submit your proxy electronically or by calling the telephone
number specified on your Rubicon Project proxy card, in each case, if you are eligible to do so; (2) by sending a notice of revocation to the corporate secretary
of Rubicon Project; (3) by sending a completed Rubicon Project proxy card bearing a later date than your original Rubicon Project proxy card; or (4) by
attending the Rubicon Project special meeting and voting in person. If you choose the first method, you must take the described action no later than 11:59 p.m.
Eastern time on [ 1, 2020 (the day before the Rubicon Project special meeting). If you choose the second or third method, your notice of revocation or
completed proxy card bearing a later date than your original proxy card must be received by 11:59 p.m. Eastern time on [ 1, 2020 (the day before the
Rubicon Project special meeting).

Information about the Telaria Special Meeting (page 47)
Time, Place and Purpose of the Telaria Special Meeting

The Telaria special meeting to consider and vote upon the Telaria merger proposal and related matters, will be held [at the offices of Cooley LLP, 55
Hudson Yards, New York, NY 10001] on [ 1, 2020 at [ ] local time.

At the Telaria special meeting, the Telaria stockholders will be asked to consider and vote upon (1) the Telaria merger proposal, (2) the Telaria merger-
related compensation proposal and (3) the Telaria adjournment proposal.

Telaria Record Date and Quorum

You are entitled to receive notice of, and to vote at, the Telaria special meeting if you hold shares of Telaria common stock as of the close of business on
[ 1, 2020, the Telaria record date. On the Telaria record date, there were [ ] shares of Telaria common stock outstanding and entitled to vote at the Telaria
special meeting. Telaria stockholders will have one vote on all matters properly coming before the Telaria special meeting for each share of Telaria common
stock owned by such Telaria stockholders on the Telaria record date.

The presence at the Telaria special meeting, in person or by proxy, of the holders of a majority of the outstanding shares of Telaria stock entitled to vote at
the Telaria special meeting will constitute a quorum for the transaction of business at the Telaria special meeting.

Vote Required
The Telaria merger proposal requires the affirmative vote of the holders of a majority of the shares of Telaria common stock outstanding and entitled to vote
at the Telaria special meeting. If a Telaria stockholder present in person at the Telaria special meeting abstains from voting, responds by proxy with an “abstain”

vote, is not present in person at the Telaria special meeting and does not respond by proxy or does not provide his, her or its bank, broker or other nominee with
voting instructions, as applicable, it will have the effect of a vote cast “AGAINST” such proposal.
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The Telaria merger-related compensation proposal requires the affirmative vote of holders of a majority of the shares of Telaria common stock present in
person or represented by proxy at the Telaria special meeting and entitled to vote on the Telaria merger-related compensation proposal, assuming a quorum. If a
Telaria stockholder present in person at the Telaria special meeting abstains from voting, or responds by proxy with an “abstain” vote, it will have the same
effect as a vote cast “AGAINST” such proposal. If a Telaria stockholder is not present in person at the Telaria special meeting and does not respond by proxy or
does not provide his, her or its bank, broker or other nominee with voting instructions, as applicable, it will have no effect on the vote count for such proposal.

The Telaria adjournment proposal requires the affirmative vote of holders of a majority of the shares of Telaria common stock present in person or
represented by proxy at the Telaria special meeting. If a Telaria stockholder present in person at the Telaria special meeting abstains from voting, or responds by
proxy with an “abstain” vote, it will have the same effect as a vote cast “AGAINST” such proposal. If a Telaria stockholder is not present in person at the
Telaria special meeting and does not respond by proxy or does not provide his, her or its bank, broker or other nominee with voting instructions, as applicable, it
will have no effect on the vote count for such proposal.

Proxies and Revocations

Any Telaria stockholder of record entitled to vote at the Telaria special meeting may submit a proxy by telephone, over the Internet, or by returning the
enclosed Telaria proxy card in the accompanying prepaid reply envelope, or may vote in person by appearing at the Telaria special meeting. If your shares of
Telaria common stock are held in “street name” through a bank, broker or other nominee, you should instruct your bank, broker or other nominee on how to vote
your shares of Telaria common stock using the instructions provided by your bank, broker or other nominee.

If you are a record holder, you may change or revoke your vote as described herein. You may do this in one of the following four ways: (1) by logging onto
the Internet website specified on your Telaria proxy card in the same manner you would to submit your proxy electronically or by calling the telephone number
specified on your Telaria proxy card, in each case, if you are eligible to do so; (2) by sending a notice of revocation to the corporate secretary of Telaria; (3) by
sending a completed Telaria proxy card bearing a later date than your original Telaria proxy card; or (4) by attending the Telaria special meeting and voting in

person. If you choose the first method, you must take the described action no later than 11:59 p.m. Eastern time on [ 1, 2020 (the day before the Telaria
special meeting). If you choose the second or third method, your notice of revocation or completed proxy card bearing a later date than your original proxy card
must be received by 11:59 p.m. Eastern time on [ 1, 2020 (the day before the Telaria special meeting).

Voting by Rubicon Project Directors and Executive Officers (page 42)

As of the close of business on January 24, 2020, the most recent practicable date for which such information was available, directors and executive officers
of Rubicon Project and their affiliates owned and were entitled to vote 2,155,459 shares of Rubicon Project common stock, or approximately 5.1% of the shares
of common stock outstanding on that date. The number and percentage of shares of Rubicon Project common stock owned by directors and executive officers of
Rubicon Project and their affiliates as of the Rubicon Project record date are not expected to be meaningfully different from the number and percentage as of
January 24, 2020. In accordance with the Rubicon Project voting agreements described below, the form of which is attached hereto as Annex C, it is expected
that Rubicon Project’s directors and executive officers will vote their shares of Rubicon Project common stock in favor of each of the proposals to be considered
at the Rubicon Project special meeting. For information with respect to Rubicon Project common stock owned by directors and executive officers of Rubicon
Project, please see the section entitled “Rubicon Project Beneficial Ownership Table.” The number of shares reflected above does not include shares underlying
outstanding Rubicon Project stock options or Rubicon Project restricted stock unit awards.

Voting by Telaria Directors and Executive Officers (page 48)

As of the close of business on January 24, 2020, the most recent practicable date for which such information was available, directors and executive officers
of Telaria and their affiliates owned and were entitled to vote 1,376,127 shares of Telaria common stock, or approximately 2.91% of the shares of common stock
outstanding on that date. The number and percentage of shares of Telaria common stock owned by directors and executive officers of Telaria and their affiliates
as of the Telaria record date are not expected to be meaningfully different from the number and percentage as of January 24, 2020. In accordance with the
Telaria voting agreements described below, the form of which is attached hereto as Annex D, it is expected that Telaria’s directors and named executive officers
will vote their shares of common stock in favor of each of the proposals to be considered at the Telaria special meeting. It is likewise currently expected that
Telaria’s other executive officers will vote their shares of Telaria common stock in favor of each of the proposals to be considered at the Telaria special meeting,
although none of such other executive officers have entered into an agreement obligating them to do so.

Governance of the Combined Company (page 110)
At the completion of the merger, the bylaws of Rubicon Project will be amended and restated to be in the form attached to this joint proxy

statement/prospectus as Annex B. The amended and restated bylaws contain certain provisions relating to the governance of the combined company following
completion of the merger.
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Chairman of the Combined Company; Chief Executive Officer of the Combined Company; Other Officers

The merger agreement provides that Paul Caine, the current non-executive chairman of the Telaria board (who was executive chairman of the Telaria board
as of the signing of the merger agreement), will be appointed to serve as the non-executive chairman of the board of the combined company. The chief executive
officer of Rubicon Project as of immediately before the completion of the merger will continue to serve as the chief executive officer of the combined company.
The merger agreement provides that the chief executive officer of Telaria as of the signing of the merger agreement, Mark Zagorski, will be appointed to serve
as president and chief operating officer of the combined company, reporting to the chief executive officer, and will be responsible in such capacity for
overseeing the combined company’s CTV business unit and certain aspects of the integration of Telaria’s and Rubicon Project’s respective businesses.

The parties have also agreed to certain other appointments as further described in the section entitled “The Merger—Governance of the Combined
Company After the Merger.” Although not specifically agreed to by the parties in the merger agreement or otherwise, it is expected that David Day, Rubicon
Project’s chief financial officer, will continue to serve as chief financial officer of the combined company.

Board of Directors of the Combined Company
The board of directors of the combined company as of the completion of the merger will have nine members, consisting of:

e four directors, each of whom will be a member of the Rubicon Project board as of immediately before the completion of the merger and each of whom
will qualify as an “independent director” under the listing standards of the NYSE, referred to as the Rubicon Project continuing directors;

e four directors, each of whom will be a member of the Telaria board as of immediately before the completion of the merger and at least three of whom
will qualify as an “independent director” under the listing standards of the NYSE, referred to as the Telaria continuing directors; and

e the chief executive officer of Rubicon Project as of immediately before the completion of the merger.

As of the date of this joint proxy statement/prospectus, Rubicon Project expects that the following four Rubicon Project directors will be designated to serve
on the combined company board of directors as Rubicon Project continuing directors: Robert J. Frankenberg, Sarah P. Harden, Robert F. Spillane and Lisa L.
Troe. As of the date of this joint proxy statement/prospectus, Telaria expects that the following four Telaria directors will be designated to serve on the
combined company board of directors as Telaria continuing directors: Paul Caine, Doug Knopper, Rachel Lam and James Rossman.

Biographical information for Rubicon Project’s expected designees to the combined company board of directors is incorporated by reference from the
Definitive Proxy Statement for Rubicon Project’s 2019 annual meeting filed with the SEC on April 5, 2019. Biographical information for Telaria’s expected
designees to the combined company board of directors is incorporated by reference from the Definitive Proxy Statement for Telaria’s 2019 annual meeting filed
with the SEC on April 24, 2019. The Rubicon Project board is currently in the process of confirming the independence of each proposed Rubicon Project
continuing director and proposed Telaria continuing director for purposes of the listing standards of the NYSE and will make an affirmative determination as to
each such director’s independence prior to the completion of the merger.

Following the completion of the merger and until the second anniversary of the completion of the merger, the board of directors of the combined company
will continue to be comprised of four Rubicon Project continuing directors (or, in the event of a vacancy among the Rubicon Project continuing directors, a
replacement Rubicon Project continuing director proposed by a majority of the remaining Rubicon Project continuing directors), each of whom shall meet the
independence standards of the NYSE, four Telaria continuing directors (or, in the event of a vacancy among the Telaria continuing directors, a replacement
Telaria continuing director proposed by a majority of the remaining Telaria continuing directors), at least three of whom shall meet the independence standards
of the NYSE, and the chief executive officer of Rubicon Project.
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Following completion of the merger and until the second anniversary of the completion of the merger, Paul Caine, the current non-executive chairman of
the Telaria board (who was executive chairman of the Telaria board as of the signing of the merger agreement), will be the non-executive chairman of the board
of the combined company so long as he continues to serve as a member of the board of directors of the combined company. If Mr. Caine ceases to be a member
of the board of directors of the combined company during such period, then the board of directors of the combined company, acting by the affirmative vote of
both a majority of the then-serving Rubicon Project continuing directors and a majority of the then-serving Telaria continuing directors, will elect one of its
members (who may be either a Rubicon Project continuing director or a Telaria continuing director) to be the non-executive chairman of the board.

Regulatory Approvals (page 111)

Under the HSR Act and related rules, certain transactions, including the merger, may not be completed until notifications have been given and information
furnished to the Antitrust Division of the United States Department of Justice, referred to as the Antitrust Division, and the United States Federal Trade
Commission, referred to as the FTC, and all statutory waiting period requirements have been satisfied. Completion of the merger is subject to the expiration or
earlier termination of the applicable waiting period under the HSR Act. Rubicon Project and Telaria each filed their respective HSR Act notification forms on
January 6, 2020. On January 14, 2020, Rubicon Project and Telaria received notice from the FTC that it had granted early termination, effective immediately, of

the applicable waiting period under the HSR Act.

There can be no assurance that a challenge to the merger on antitrust or other regulatory grounds will not be made or, if such a challenge is made, that it
would not be successful.

See “The Merger—Regulatory Approvals.”
Conditions to Completion of the Merger (page 130)

In addition to the approval of the Rubicon Project share issuance proposal by Rubicon Project stockholders and of the Telaria merger proposal by Telaria
stockholders, completion of the merger is subject to the satisfaction (or waiver to the extent permitted by law) of a number of other conditions, including:

e the expiration or termination of the applicable waiting period under the HSR Act;

e the effectiveness of the registration statement on Form S-4 of which this joint proxy statement/prospectus forms a part;
e approval of the listing on the NYSE of the Rubicon Project common stock forming part of the merger consideration;

e the absence of an injunction or law prohibiting the merger;

e receipt by each of Rubicon Project and Telaria of an opinion of its respective outside counsel to the effect that the merger will qualify as a
“reorganization” within the meaning of Section 368(a) of the Code;

e the accuracy of the representations and warranties of Rubicon Project or Telaria, as applicable, made in the merger agreement (subject to the materiality
standards set forth in the merger agreement);

e the performance by Rubicon Project or Telaria, as applicable, of its covenants and obligations under the merger agreement in all material respects; and

e delivery of an officer’s certificate by the other party certifying satisfaction of the conditions described in the preceding two bullet points.

The parties expect to complete the merger after all of the conditions to the merger in the merger agreement are satisfied or, to the extent permitted by law,
waived, including after Rubicon Project receives stockholder approval of the Rubicon Project share issuance proposal at the Rubicon Project special meeting

and Telaria receives stockholder approval of the Telaria merger proposal at the Telaria special meeting and after Rubicon Project and Telaria receive all required
regulatory approvals. For a more complete description of the conditions to the merger, see “The Merger Agreement—Conditions to the Merger.”
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Expected Timing of the Merger (page 111)

The parties expect the merger to be completed in the first half of 2020. Neither Rubicon Project nor Telaria can predict, however, the actual date on which
the merger will be completed because it is subject to conditions beyond each company’s control, including obtaining necessary regulatory approvals. For a more
complete description of the conditions to the merger, see “The Merger Agreement—Conditions to the Merger.”

Ownership of the Combined Company after the Merger (page 114)

As of the date of this joint proxy statement/prospectus, based on the number of shares of Rubicon Project common stock and Telaria common stock
outstanding and reserved for issuance as of the signing of the merger agreement, we estimate that, immediately following completion of the merger, former
holders of Telaria common stock will own approximately 47.1% and pre-merger holders of Rubicon Project common stock will own approximately 52.9% of
the common stock of the combined company on a fully diluted basis. The exact equity stake of Rubicon Project stockholders and Telaria stockholders in the
combined company immediately following the merger will depend on the number of shares of Rubicon Project common stock and Telaria common stock issued
and outstanding immediately prior to the merger.

No Solicitation; Change of Recommendation (page 120)

As more fully described in this joint proxy statement/prospectus and in the merger agreement, and subject to the exceptions summarized below, each of
Rubicon Project and Telaria has agreed that it will not, and it will cause its subsidiaries and its and their respective officers and directors not to, and use
reasonable best efforts to cause its and its subsidiaries’ other representatives not to, directly or indirectly (1) solicit, initiate or knowingly encourage or take any
other action to facilitate any alternative transaction (as defined in the section entitled “The Merger Agreement—Covenants and Agreements—No Solicitation of
Alternative Transactions”) to acquire 20% or more of Rubicon Project’s or Telaria’s, as applicable, equity or voting power or 20% or more of Rubicon Project or
Telaria’s, as applicable, consolidated revenues, net income or assets, or (2) participate in any discussions or negotiations, or cooperate in any way with any
person, with respect to any alternative transaction.

The merger agreement includes certain exceptions to the non-solicitation covenant such that, prior to obtaining the Rubicon Project stockholder approval or
the Telaria stockholder approval, Rubicon Project or Telaria, as applicable, may participate in discussions and negotiations concerning an unsolicited alternative
transaction if the Rubicon Project board or Telaria board, as applicable, determines in good faith, after consultation with its outside counsel and financial
advisors, that the alternative transaction constitutes or would reasonably be expected to result in a “superior proposal” (as defined in the section entitled “The
Merger Agreement—Covenants and Agreements—No Solicitation of Alternative Transactions”). Also, each of the Rubicon Project board and the Telaria board
may, subject to complying with certain specified procedures, including providing Telaria and Rubicon Project, as applicable, with a good faith opportunity to
negotiate, (1) change its recommendation in favor of the Rubicon Project share issuance proposal or the Telaria merger proposal, as applicable, in response to an
unsolicited “superior proposal,” to the extent failure to do so would be inconsistent with its fiduciary duties under applicable law, or (2) change its
recommendation in favor of the Rubicon Project share issuance proposal or Telaria merger proposal, as applicable, in response to an “intervening event” (as
defined in the section entitled “The Merger Agreement—Covenants and Agreements—Changes in Board Recommendations”) that becomes known after the
date of the merger agreement but prior to the Rubicon Project stockholder approval or the Telaria stockholder approval, as applicable, to the extent failure to do
so would be inconsistent with its fiduciary duties under applicable law.

For a more complete description of the limitations on the solicitation of transaction proposals from third parties and the ability of the Rubicon Project board
or the Telaria board, as applicable, to change its respective recommendation with respect to the transaction, see “The Merger Agreement—Covenants and
Agreements—No Solicitation of Alternative Transactions;—Changes in Board Recommendations.”

Termination of the Merger Agreement (page 131)

The merger agreement may be terminated by mutual written consent of Telaria and Rubicon Project at any time before the completion of the merger. In
addition, the merger agreement may be terminated by either Rubicon Project or Telaria:

e if the merger has not been completed by June 30, 2020, referred to as the outside date, subject to an automatic extension to August 31, 2020 in the
event that the SEC has not by May 1, 2020 declared effective under the Securities Act the registration statement of which this joint proxy
statement/prospectus forms a part; provided that this right to terminate the merger agreement will not be available to a party whose material breach of
any of its obligations under the merger agreement has been the principal cause of, or principally resulted in, the failure of the closing of the merger to
have occurred on or before the outside date;
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e if the Telaria stockholder approval has not been obtained at the Telaria special meeting or at any adjournment or postponement of such meeting;

e if the Rubicon Project stockholder approval has not been obtained at the Rubicon Project special meeting or at any adjournment or postponement of
such meeting;

e if any governmental entity of competent jurisdiction has issued or entered any order or any applicable law has been enacted or promulgated that would
permanently restrain, enjoin or otherwise prohibit the merger or if any expiration, termination, authorization or consent from a governmental entity
required to be obtained under the HSR Act shall have been denied and such denial shall have become final and non-appealable;

e if the other party breaches or fails to perform any of its respective representations, warranties, covenants or other agreements in the merger agreement,
which breach or failure to perform would result in the failure of a condition related to the accuracy of its representations and warranties or performance
of its covenants in the merger agreement, subject to certain materiality thresholds and rights to cure and other limitations; or

e  at any time prior to the Rubicon Project special meeting or Telaria special meeting, respectively, if the Rubicon Project board (in the case of a
termination by Telaria) or the Telaria board (in the case of a termination by Rubicon Project) changes its recommendation to its stockholders to vote in
favor of the transaction or the other party willfully breaches certain covenants under the merger agreement to not solicit alternative transactions or to
hold its special meeting, referred to as a triggering event.

If the merger agreement is terminated as described above, the merger agreement will be void without liability or obligation on the part of any party, subject
to certain exceptions, including as described below and that no party will be relieved from liability for any willful breach of the merger agreement or fraud.

Termination Fee (page 132)

The merger agreement provides for payment of a termination fee by Telaria to Rubicon Project of $13.7 million in connection with a termination of the
merger agreement under certain circumstances.

In addition, the merger agreement provides for payment of a termination fee by Rubicon Project to Telaria of $16 million in connection with a termination
of the merger agreement under certain circumstances.

For a more complete description of each party’s termination rights and the related termination fee obligations, see “The Merger Agreement—Termination”
and “The Merger Agreement—Expenses and Termination Fees.”

No Appraisal Rights (page 111)

Rubicon Project stockholders and Telaria stockholders are not entitled to appraisal rights under the DGCL with respect to the merger. For more information,
see “The Merger—No Appraisal Rights in the Merger.”

Material U.S. Federal Income Tax Consequences of the Merger (page 136)

The obligations of the parties to complete the merger are conditioned on, among other things, the receipt by each of Rubicon Project and Telaria of an
opinion from its respective nationally recognized outside counsel (or other nationally recognized outside counsel reasonably acceptable to the parties), each
dated and based on the facts and law existing as of the closing date of the merger, that for U.S. federal income tax purposes the merger will qualify as a
“reorganization” within the meaning of Section 368(a) of the Code. Provided the merger qualifies as a “reorganization,” U.S. holders (as defined in the section
entitled “The Merger—Material U.S. Federal Income Tax Consequences of the Merger”) of shares of Telaria common stock generally will not recognize any
gain or loss for U.S. federal income tax purposes upon the receipt of Rubicon Project common stock in exchange for Telaria common stock in the merger (other
than gain or loss, if any, with respect to any cash received in lieu of a fractional share of Telaria common stock).

The material U.S. federal income tax consequences of the merger are discussed in more detail in the section entitled “The Merger—Material U.S. Federal
Income Tax Consequences of the Merger.” The discussion of the material U.S. federal income tax consequences contained in this joint proxy
statement/prospectus is intended to provide only a general discussion and is not a complete analysis or description of all potential U.S. federal income tax
consequences of the merger that may vary with, or are dependent on, individual circumstances. In addition, it does not address tax considerations under state,
local or foreign laws or U.S. federal laws other than those pertaining to U.S. federal income tax.
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Accounting Treatment (page 112)

Rubicon Project prepares its financial statements in accordance with accounting principles generally accepted in the United States, referred to as GAAP.
The merger will be accounted for as an acquisition of Telaria by Rubicon Project under the acquisition method of accounting in accordance with GAAP.
Rubicon Project will be treated as the acquiror for accounting purposes. Under this method of accounting, Rubicon Project will record the acquisition based on
the fair value of the consideration given as of the effective date of the merger, which will include the market value of the shares of Rubicon Project common
stock issued in connection with the merger, the fair value associated with pre-acquisition vested Telaria stock options exchanged for Rubicon Project stock
options and the fair value of equity awards that accelerate and become vested as a result of the merger, all based on the exchange ratio of one share of Telaria
common stock for 1.082 shares of Rubicon Project common stock. Rubicon Project will allocate the purchase price to the identifiable assets acquired and
liabilities assumed based on their respective fair values at the date of the completion of the merger. Any excess of the value of consideration paid over the
aggregate fair value of those net assets will be recorded as goodwill. Any identified definite lived intangible assets will be amortized over their estimated useful
lives and any identified intangible assets with indefinite useful lives and goodwill will not be amortized but will be tested for impairment at least annually. All
intangible assets and goodwill are also tested for impairment when certain indicators are present. The allocation of the purchase price reflected in the unaudited
pro forma condensed combined financial statements is based on preliminary estimates using assumptions Rubicon Project management and Telaria management
believe are reasonable and based on currently available information. The final purchase price and fair value assessment of assets and liabilities will be based in
part on a detailed valuation that has not yet been completed.

In identifying Rubicon Project as the accounting acquiror, Rubicon Project and Telaria considered the structure of the transaction and other actions
contemplated by the merger agreement, relative outstanding share ownership and market values, the composition of the combined company’s board of directors,
the relative size of Rubicon Project and Telaria, and the designation of certain senior management positions of the combined company.

Rights of Telaria Stockholders Will Change as a Result of the Merger (page 185)

Telaria stockholders will have different rights once they become Rubicon Project stockholders due to differences between the organizational documents of
Rubicon Project and Telaria. These differences are described in more detail under the section entitled “Comparative Rights of Stockholders.”

NYSE Listing of Rubicon Project Common Stock and Delisting and Deregistration of Telaria Stock (page 112)
Prior to the completion of the merger, Rubicon Project has agreed to use its reasonable best efforts to cause the shares of Rubicon Project common stock to
be issued in connection with the merger to be approved for listing on the NYSE. The listing of the shares of Rubicon Project common stock on the NYSE,

subject to official notice of issuance, is also a condition to completion of the merger.

If the merger is completed, Telaria common stock will cease to be listed on the NYSE and Telaria common stock will be deregistered under the Exchange
Act.

Risk Factors (page 32)
You should consider all the information contained in or incorporated by reference into this joint proxy statement/prospectus in deciding how to vote for the

proposals presented in this joint proxy statement/prospectus. In particular, you should carefully consider the risks that are described in the section entitled “Risk
Factors.”
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SELECTED HISTORICAL CONDENSED CONSOLIDATED FINANCIAL DATA OF RUBICON PROJECT

The following table presents selected historical condensed consolidated financial data for Rubicon Project as of and for the years ended December 31, 2018,
2017, 2016, 2015 and 2014 and as of and for the nine months ended September 30, 2019 and 2018. The statement of operations data for the years ended
December 31, 2018 and 2017 and the balance sheet data as of December 31, 2018 and 2017 have been obtained from Rubicon Project’s audited consolidated
financial statements incorporated by reference in Rubicon Project’s Annual Report on Form 10-K for the year ended December 31, 2018, which is incorporated
by reference into this joint proxy statement/prospectus. The balance sheet data as of September 30, 2019 and the statement of operations data for the nine
months ended September 30, 2019 and 2018 have been obtained from Rubicon Project’s unaudited condensed consolidated financial statements included in
Rubicon Project’s Quarterly Report on Form 10-Q for the quarter ended September 30, 2019, which is incorporated by reference into this joint proxy
statement/prospectus. The balance sheet data as of September 30, 2018 has been obtained from Rubicon Project’s unaudited condensed consolidated financial
statements included in Rubicon Project’s Quarterly Report on Form 10-Q for the quarter ended September 30, 2018, which is not incorporated by reference into
this joint proxy statement/prospectus. The statement of operations data for the years ended December 31, 2016, 2015 and 2014 and the balance sheet data as of
December 31, 2016, 2015 and 2014 have been derived from Rubicon Project’s audited consolidated financial statements as of and for such periods, which have
not been incorporated by reference into this joint proxy statement/prospectus.

The information set forth below is not necessarily indicative of future results and should be read together with the other information contained in Rubicon
Project’s Annual Report on Form 10-K for the year ended December 31, 2018 and Rubicon Project’s Quarterly Report on Form 10-Q for the quarter ended
September 30, 2019, including the sections entitled “Management’s Discussion and Analysis of Financial Condition and Results of Operations” and the
consolidated financial statements and related notes therein. See the section entitled “Where You Can Find More Information.”

Nine Months
Ended September 30, Year Ended December 31,

(Dollars and shares in
thousands, except per
share amounts) 2019 2018 2018 2017D) 20161 2015 2014
Consolidated Balance
Sheet
Cash and cash
equivalents $ 85,122 $ 82,354 $ 80,452 $ 76,642 $ 149,423 $ 116,499 $ 97,196
Marketable securities — 14,486 7,524 52,504 40,550 36,732 —
Accounts receivable, net 172,284 155,328 205,683 165,890 192,064 218,235 133,267
Prepaid expenses and
other current assets 5,773 8,781 6,882 9,620 9,540 7,724 7,514
Property and equipment,
net 24,238 33,884 33,487 47,393 36,246 25,403 15,196
Internal use software
development costs, net 15,189 14,432 14,570 12,734 16,522 13,929 11,501
Intangible assets, net 7,870 10,971 10,174 13,359 6,804 50,783 14,090
Goodwill — — — — 65,705 65,705 16,290
Total Assets $ 335,321 $ 321,115  $ 360,012 $ 383,635 $ 519,775 $ 536,736 $ 296,481
Debt and capital lease
obligations, current and
non-current 105
Total liabilities 231,198 203,363 241,999 219,024 220,262 258,635 167,729
Common stockholders’
equity 104,123 117,752 118,013 164,611 299,513 278,101 128,752
Consolidated
Statements of
Operations
Revenue $ 107,928 $ 83,253 $ 124,685 $ 155,545 $ 278,221 $ 248,484 $ 125,295
Expenses:
Cost of revenue 44,070 44,514 60,003 56,836 73,247 58,495 20,754
Sales and marketing 33,151 34,046 44,556 51,794 83,328 83,333 43,203
Technology and
development 29,848 29,038 37,863 47,500 51,184 42,055 22,718
General and
administrative 29,428 33,340 42,431 55,596 68,570 70,199 57,398
Restructuring and other
exit costs — 3,440 3,440 5,959 3,316 — —
Impairment of intangible
assets and internal use
software — — — 4,585 23,473 — —
Impairment of goodwill — — — 90,251 — — —
Total expenses 136,497 144,378 188,293 312,521 303,118 254,082 144,073
Loss from operations (28,569) (61,125) (63,608) (156,976) (24,897) (5,598) (18,778)

Other (income)

expense: (999) (1,766) (2,143) (431) (1,984) (1,459) 277)
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Nine Months

Ended September 30, Year Ended December 31,
(Dollars and shares in
thousands, except per
share amounts) 2019 2018 2018 2017M) 2016V 2015 2014
Loss before income taxes (27,570) (59,359) (61,465) (156,545) (22,913) (4,139) (18,501)
Provision (benefit) for
income taxes (569) 233 357 (1,762) (4,860) (4,561) 172
Net income (loss) $ (27,001) $ (59,592) $ (61,822) $ (154,783) (18,053) 422 (18,673)
Cumulative preferred
stock dividends® — — — — — — (1,116)

Net income (loss)

attributable to common

stockholders $ (27,001) $ (59,592) $ (61,822) $ (154,783) $ (18,053) $ 422 % (19,789)
Net income (loss) per

share attributable to

common stockholders(®)
Basic $ (0.52) $ (1.19) $ (1.23) $ (3.17) $ (0.39) $ 001 $ (0.70)
Diluted $ (0.52) $ (1.19) $ (1.23) $ (3.17) $ (0.39) $ 001 $ (0.70)
Weighted average shares
used to compute net
income (loss) per share:

Basic 52,324 50,095 50,259 48,869 46,655 39,663 28,217
Diluted 52,324 50,095 50,259 48,869 46,655 44,495 28,217
(1) During the years ended December 31, 2017 and December 31, 2016, Rubicon Project was negatively impacted by rapid changes in the ad tech industry,

@

3

including demand by ad tech buyers for more efficiency and lower costs, changes in bidding technologies, and increased competition. In response to
these challenges, Rubicon Project made significant reductions in fees charged to buyers during 2017, and in November 2017 eliminated its buyer fees
altogether. The competitive pressures and reduced take rate resulted in lower revenue on an annual basis in 2018 compared to the prior year. In an effort
to bring its costs into better alignment with reduced take rates, Rubicon Project restructured part of its business to reduce headcount and related
operating costs, and also reduced capital expenditures. As a result, Rubicon Project recorded impairments to its goodwill, intangible assets, and internal
use software. Due to the restructuring, periods presented may not be comparable, specifically the years ended December 31, 2018 and 2017.

Upon the close of Rubicon Project’s IPO in April 2014, each outstanding share of convertible preferred stock was converted into one-half of a share of
Rubicon Project common stock. Prior to the conversion, the holders of Rubicon Project’s convertible preferred stock were entitled to cuamulative
dividends prior and in preference to common stock. These cumulative preferred dividends are shown as a reduction to net income (loss) to arrive at net
income (loss) attributable to common stockholders for the year ended December 31, 2014.

See Note 3 to Rubicon Project’s consolidated financial statements, included in its Annual Report on Form 10-K for the year ended December 31, 2018,

which is incorporated by reference into this joint proxy statement/prospectus, for a description of the method used to compute basic and diluted income
(loss) per share attributable to common stockholders.
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SELECTED HISTORICAL CONDENSED CONSOLIDATED FINANCIAL DATA OF TELARIA

The following table presents selected historical condensed consolidated financial data for Telaria as of and for the years ended December 31, 2018, 2017,
2016, 2015 and 2014 and as of and for the nine months ended September 30, 2019 and 2018. The statement of operations data for the years ended December 31,
2018, 2017 and 2016 and the balance sheet data as of December 31, 2018 and 2017 have been obtained from Telaria’s audited consolidated financial statements
incorporated by reference in Telaria’s Annual Report on Form 10-K for the year ended December 31, 2018, which is incorporated by reference into this joint
proxy statement/prospectus. The balance sheet data as of September 30, 2019 and the statement of operations data for the nine months ended September 30,
2019 and 2018 have been obtained from Telaria’s unaudited condensed consolidated financial statements included in Telaria’s Quarterly Report on Form 10-Q
for the quarter ended September 30, 2019, which is incorporated by reference into this joint proxy statement/prospectus. The balance sheet data as of September
30, 2018 has been obtained from Telaria’s unaudited condensed consolidated financial statements included in Telaria’s Quarterly Report on Form 10-Q for the
quarter ended September 30, 2018, which is not incorporated by reference into this joint proxy statement/prospectus. The statement of operations data for the
years ended December 31, 2015 and 2014 and the balance sheet data as of December 31, 2016, 2015 and 2014 have been derived from Telaria’s audited
consolidated financial statements as of and for such periods, which have not been incorporated by reference into this joint proxy statement/prospectus.

The information set forth below is not necessarily indicative of future results and should be read together with the other information contained in Telaria’s
Annual Report on Form 10-K for the year ended December 31, 2018 and Telaria’s Quarterly Report on Form 10-Q for the quarter ended September 30, 2019,
including the sections entitled “Management’s Discussion and Analysis of Financial Condition and Results of Operations” and the consolidated financial
statements and related notes therein. See the section entitled “Where You Can Find More Information.”

Nine Months

Ended September 30, Year Ended December 31,
(Dollars in thousands,
except per share
amounts) 2019 2018 2018! 20171 2016! 2015! 20141
Consolidated Balance
Sheet
Cash and cash
Equivalents 65,749 70,567 47,659 76,320 43,160 59,887 77,787
Accounts Receivable 114,382 67,963 104,387 59,288 29,429 14,715 —
Prepaid expenses and
other current assets 3,903 3,502 3,381 2,499 1,833 3,204 1,054
Current assets of
discontinued operations — — — — 50,170 56,580 47,282
Property and equipment,
net 2,167 3,009 2,789 3,194 7,141 7,951 2,489
Intangible assets, net 3,601 4,654 4,379 1,307 1,544 6,274 —
Goodwill 9,277 9,619 9,478 6,320 6,228 5,862 —
Non-current assets of
discontinued operations — — — — 12,699 12,257 48,599
Total Assets 225,335 161,675 174,706 150,428 154,225 168,124 178,005
Total Liabilities 169,199 85,865 120,311 67,289 75,703 66,692 38,232
Total stockholders’
equity 56,136 75,810 54,395 83,139 78,522 101,432 139,773
Consolidated Statement
of Operations
Revenue 48,402 35,509 55,165 43,799 29,121 9,611 —
Cost of revenue 9,338 4,032 6,844 3,448 2,211 945 —
Gross profit 39,064 31,477 48,321 40,351 26,910 8,666 —
Operating expenses:
Technology and
development 8,531 7,044 9,925 8,586 6,961 4,762 3,281
Sales and marketing 19,784 18,778 25,424 28,073 22,297 13,841 5,324
General and
administrative 21,204 14,670 20,187 20,197 16,069 16,883 14,472
Restructuring Costs — 149 149 — — — —
Depreciation and
amortization 1,153 3,198 3,705 4,586 3,754 2,176 839
Mark-to-Market — — 57 148 1,263 — —
Total expenses 50,672 43,839 59,447 61,590 50,344 37,662 23,916
Loss from continuing
operations (11,608) (12,362) (11,126) (21,239) (23,434) (28,996) (23,916)
Interest expense and
other income (expense):
Interest expense, net ) (74) (89) (78) (129) (10) 4)
Other income (expense),
net 3,097 1,917 1,975 1,270 (123) 30 46
Total interest and other
income (expense), net 3,095 1,843 1,886 1,192 (252) 20 42

Loss from continuing

operations before income

taxes (8,513) (10,519) (9,240) (20,047) (23,686) (28,976) (23,874)
Provision (benefit) for

income taxes 104 146 (10) (347) 164 200 1
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Nine Months

Ended September 30, Year Ended December 31,
(Dollars in thousands,
except per share
amounts) 2019 2018 20181 20171 20161 20151 20141

Loss from continuing

operations, net of

income taxes (8,617) (10,665) (9,230) (19,700) (23,850) (29,176) (23,875)
(Loss) gain on sale of

discontinued operations,

net of income taxes — (136) (136) 14,626 — — —
Income (loss) from

discontinued operations,

net of income taxes(® — — — 7,301 2,903 (14,054) 386
Total income (loss) from

discontinued operations,

net of income taxes — (136) (136) 21,927 2,903 (14,054) 386
Net Income (loss)

attributable to common

shareholders (8,617) (10,801) (9,366) 2,227 (20,947) (43,230) (23,489)
Net Earnings (loss per

share — basic and

diluted)®

Loss per share from

continued operations,

net of income taxes (0.19) (0.21) (0.18) (0.39) (0.46) (0.57) 0.47)
Discontinued

Operations, net of

income taxes — — — 0.43 0.06 (0.27) 0.01
Net income (loss) per

share (0.19) (0.21) (0.18) 0.04 (0.40) (0.84) (0.46)

(1) Financial statements have been adjusted to reflect the sale of Telaria’s buy side business, which was sold on August 7, 2017, as discontinued operations.

(2) Includes impairment charges incurred during the year ended December 31, 2015 of (i) $20.9 million related to goodwill, (ii) $1.2 million related to certain
intangible assets, and (iii) $0.6 million related to certain property and equipment.

(3) As aresult of Telaria’s operating losses incurred for the years ended December 31, 2018, 2017, 2016, 2015 and 2014, all potentially dilutive securities are
anti-dilutive and, accordingly, basic and diluted weighted-average number of shares of common stock outstanding is equal for the years presented.
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SELECTED UNAUDITED PRO FORMA CONDENSED COMBINED FINANCIAL INFORMATION

The following table shows selected unaudited pro forma condensed combined financial information about the financial condition and results of operations
of the combined company after giving effect to the merger as described in the section entitled “Unaudited Pro Forma Condensed Combined Financial
Information.” The selected unaudited pro forma condensed combined balance sheet data as of September 30, 2019 give effect to the transactions as if they
occurred on September 30, 2019. The selected unaudited pro forma condensed combined statement of operations data for the year ended December 31, 2018
and for the nine months ended September 30, 2019 give effect to the transactions if they occurred on January 1, 2018.

The selected pro forma data have been derived from, and should be read in conjunction with, the more detailed unaudited pro forma condensed combined
financial information of the combined company appearing elsewhere in this joint proxy statement/prospectus and the accompanying notes to the pro forma
financial information. Additionally, the unaudited pro forma condensed combined financial information contains estimated adjustments, based upon available
information and certain assumptions that we believe are reasonable under the circumstances. The assumptions underlying the pro forma adjustments are
described in greater detail in the section entitled “Notes to Unaudited Pro Forma Condensed Combined Financial Information.” In addition, the pro forma
financial information were based on, and should be read in conjunction with, the historical consolidated financial statements and related notes of Rubicon
Project and Telaria for the applicable periods, which have been incorporated in this joint proxy statement/prospectus by reference. See the sections entitled
“Selected Historical Consolidated Financial Data of Rubicon Project,” “Selected Historical Consolidated Financial Data of Telaria” and “Where You Can Find

More Information” for additional information.

As of

September 30,
(Dollars in thousands) 2019
Pro Forma Condensed Balance Sheet Data:
Cash and cash equivalents $ 150,871
Accounts receivable, net 286,666
Working capital 75,843
Property and equipment, net 26,405
Right-of-use lease asset 46,852
Internal use software development costs, net 15,189
Intangible assets, net 180,870
Goodwill 294,464
Total assets 1,015,242
Total liabilities 414,348
Total stockholders’ equity 600,894

Nine Months Year Ended
Ended December 31,

(Dollars in thousands, except per share amounts) September 30, 2019 2018
Pro Forma Condensed Statement of Operations Data:
Revenue $ 156,330 $ 179,850
Cost of revenue 69,158 87,847
Sales and marketing 60,487 82,217
Technology and development 38,523 48,416
General and administrative 50,770 63,410
Restructuring and other exit costs — 3,589
Total expenses 218,938 285,479
Loss from operations (62,608) (105,629)
Loss before income taxes (58,514) (101,657)
Provision (benefit) for income taxes (465) 347
Net loss (58,049) (102,004)
Basic net income (loss) per share attributable to common stockholders $ 0.57) $ (1.01)
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COMPARATIVE HISTORICAL AND UNAUDITED PRO FORMA PER SHARE DATA

The following table summarizes per share data (1) for Rubicon Project and Telaria on a historical basis, (2) for the combined company on an unaudited pro
forma combined basis giving effect the merger and (3) on an unaudited pro forma combined equivalent basis.

The unaudited pro forma net income (loss) per share for the year ended December 31, 2018 reflects the transactions as if they had occurred on January 1,
2018. The unaudited pro forma book value per share as of September 30, 2019 reflects the transactions as if they had occurred on September 30, 2019. Book
value per share amounts are not calculated on a pro forma basis as of December 31, 2018 because the unaudited pro forma balance sheet has been determined as
of September 30, 2019 only. The information in the table is based on, and should be read together with, the historical financial information of Rubicon Project
and Telaria which is incorporated by reference in this joint proxy statement/prospectus and the financial information contained under “Unaudited Pro Forma
Condensed Combined Financial Information,” “Selected Historical Consolidated Financial Data of Rubicon Project” and “Selected Historical Consolidated
Financial Data of Telaria.” See the section entitled “Where You Can Find More Information.”

The unaudited pro forma combined per share data is presented for illustrative purposes only and is not necessarily indicative of actual or future financial
position or results of operations that would have been realized if the transactions had been completed as of the dates indicated or will be realized upon the
completion of the transactions. The summary pro forma information is preliminary, based on initial estimates of the fair value of assets acquired (including
intangible assets) and liabilities assumed, and is subject to change as more information regarding the fair values is obtained, which changes could be materially
different than the initial estimates.

Unaudited
Historical Unaudited Pro Pro Forma
The Rubicon Historical Forma Combined
Project, Inc. Telaria, Inc. Combined Equivalent(l)
Basic net income (loss) per share of common stock
Nine months ended September 30, 2019 $ (0.52) $ 0.19) $ 0.57) $ (0.61)
Year ended December 31, 2018 $ (1.23) $ 0.18) $ (1.01) $ (1.10)
Diluted net income (loss) per share of common stock
Nine months ended September 30, 2019 $ 0.52) $ 0.19) $ (0.57) $ (0.61)
Year ended December 31, 2018 $ (1.23) $ (0.18) $ (1.01) $ (1.10)
Cash dividends declared per share
Nine months ended September 30, 2019 $ —  $ — 3 — 3 —
Year ended December 31, 2018 $ — 3 — % — 3 —
Book value per share(®)
As of September 30, 2019 $ 196 $ 121 3 581 $ 6.29
As of December 31, 2018 $ 231 % 1.23 n/a n/a

(1) Calculated by multiplying the pro forma combined data by the exchange ratio of 1.082.

(2) The historical book value per share is computed by dividing total stockholders’ equity by the number of shares outstanding at the end of the relevant
period. The pro forma book value per share of the combined company is computed by dividing total pro forma stockholders’ equity by the pro forma
number of shares of common stock outstanding at the end of the period.
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COMPARATIVE PER SHARE MARKET PRICE INFORMATION AND
IMPLIED VALUE OF MERGER CONSIDERATION

The following table sets forth, for the periods indicated, the high and low closing sales prices per share for Rubicon Project common stock, which trades on
the NYSE under the symbol “RUBI”, and for Telaria common stock, which trades on the NYSE under the symbol “TLRA”, on (1) December 18, 2019, the last
trading day before the public announcement of the merger, and (2) January 29, 2020, the last full trading day for which high and low sales prices were available
as of the date of this joint proxy statement/prospectus.

The table also includes the estimated equivalent high and low sales prices per share of Telaria common stock on those dates. These equivalent high and low
sales prices per share reflect the fluctuating value of Rubicon Project common stock that Telaria stockholders would receive in exchange for each share of
Telaria common stock if the merger were completed on either of these dates, by multiplying the closing price of a share of Rubicon Project common stock on
the relevant date by the exchange ratio of 1.082.

Rubicon Project Common Equivalent Telaria
Stock Telaria Common Stock Price per Share
High Low High Low High Low
December 18, 2019 $ 7.33 $ 6.92 $ 7.90 $ 7.51 $ 7.93 $ 7.49
January 29, 2020 $ 10.02 $ 9.67 $ 10.82 $ 10.43 $ 10.84 $ 10.46

The above table shows only historical comparisons. These comparisons may not provide meaningful information to Rubicon Project stockholders in
determining whether to approve the Rubicon Project share issuance proposal or Telaria stockholders in determining whether to approve the merger proposal.
Rubicon Project and Telaria stockholders are urged to obtain current market quotations for Rubicon Project and Telaria common stock and to review carefully
the other information contained in this joint proxy statement/prospectus or incorporated by reference into this joint proxy statement/prospectus in considering
whether to approve the issuance of shares of Rubicon Project common stock in the merger in the case of Rubicon Project stockholders, and whether to adopt the
merger agreement and approve the transactions contemplated by the merger agreement in the case of Telaria stockholders. See the sections entitled “Risk
Factors” and “Where You Can Find More Information” beginning on pages [®] and [e], respectively, of this joint proxy statement/prospectus.
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CAUTIONARY NOTE REGARDING FORWARD-LOOKING STATEMENTS

This joint proxy statement/prospectus contains 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 benefits of the
merger, including estimated synergies and cost savings resulting from the merger; results of operations and business performance, including without limitation,
any forecasts and financial projections; the expected timing of completion of the merger; estimated costs associated with such transactions; the ability of the
combined company to drive growth and expand customer and partner relationships; statements of the plans, strategies and objectives of management for future
operations; 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. Such risks, uncertainties and other factors include, without limitation:

» « » « » « » «
]

e 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;

e 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;

e uncertainty as to whether the parties will be able to complete the merger on the terms set forth in the merger agreement;
e 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;

e 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;

e challenges, disruptions and costs of closing, integrating and achieving anticipated synergies, or that such synergies will take longer to realize than
expected;

e risks that the merger and other transactions contemplated by the merger agreement disrupt current plans and operations that may harm the parties’
businesses;

e the amount of any costs, fees, expenses, impairments and charges related to the merger;

e 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;

e uncertainty as to the long-term value of Rubicon Project and Telaria common stock;

e the business, economic and political conditions in the markets in which Rubicon Project and Telaria operate;
e Rubicon Project’s and Telaria’s ability to continue to grow and to manage their growth effectively;

e Rubicon Project’s and Telaria’s ability to develop innovative new technologies and remain market leaders;

e Rubicon Project’s and Telaria’s ability to attract and retain buyers and sellers and increase business with them;
e Rubicon Project’s and Telaria’s vulnerability to loss of, or reduction in spending by, buyers;

e Rubicon Project’s and Telaria’s reliance on large sources of advertising demand and aggregators of advertising inventory;
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Rubicon Project’s and Telaria’s ability to maintain and grow a supply of advertising inventory from sellers and to fill the increased inventory;

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;

uncertainty around industry growth estimates for CTV and the timing for such growth, and the shift of linear TV advertising dollars to digital video;

Rubicon Project’s and Telaria’s ability to cause buyers and sellers to use their solutions and to purchase and sell higher value advertising and to expand
the use of their solutions by buyers and sellers utilizing evolving digital media platforms, including connected television, or CTV;

the concentration of CTV advertising spend among a small number of large publishers;

Rubicon Project’s and Telaria’s ability to introduce new offerings and bring them to market in a timely manner, and otherwise adapt in response to
client demands and industry trends, including shifts in digital advertising growth from desktop to mobile and CTV, and from display to video formats,
and the introduction and market acceptance of Rubicon Project’s Demand Manager;

the potential for larger buyers and sellers of advertising inventory to transact directly without the use of a technological intermediary;

uncertainty of Rubicon Project’s and Telaria’s estimates and expectations associated with new offerings, including CTV solutions, header bidding,
private marketplace, mobile, video, Demand Manager, addressable audience buying and traffic shaping;

lower fees and take rate and the need to grow through advertising spend increases rather than fee increases;

Rubicon Project’s and Telaria’s ability to compensate for a reduced take rate by increasing the volume and/or value of transactions on their platforms
and increasing their fill rates;

Rubicon Project’s and Telaria’s vulnerability to the depletion of their cash resources as they incur additional investments in technology required to
support the increased volume of transactions on their exchanges and development of new offerings;

Rubicon Project’s and Telaria’s ability to raise additional capital if needed and/or renew their working capital lines of credit;

Rubicon Project’s and Telaria’s limited operating history and history of losses;

Rubicon Project’s and Telaria’s ability to continue to expand into new geographic markets and grow their market share in existing markets;
Rubicon Project’s and Telaria’s ability to effectively cross-market their product offerings to existing clients;

Rubicon Project’s and Telaria’s ability to adapt effectively to shifts in digital advertising;

increased prevalence of ad-blocking or cookie-blocking technologies and the slow adoption of common identifiers;

the slowing growth rate of desktop display advertising;

the growing percentage of online and mobile advertising spending captured by owned and operated sites (such as Facebook, Google and Amazon);

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;
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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;

requests for discounts, fee concessions or revisions, rebates, refunds, favorable payment terms and greater levels of pricing transparency and
specificity;

potential adverse effects of malicious activity such as fraudulent inventory and malware;

risks related to Rubicon Project’s and Telaria’s collection and use of data;

the effects of seasonal trends on Rubicon Project’s and Telaria’s results of operations;

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 under “Risk Factors” 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. See “Where You Can Find More Information.” 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.
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RISK FACTORS

In addition to the other information included or incorporated by reference into this joint proxy statement/prospectus, including the matters addressed in the
section entitled “Cautionary Note Regarding Forward-Looking Statements” beginning on page 29 of this joint proxy statement/prospectus, you should carefully
consider the following risks before deciding whether to vote in favor of the Rubicon Project share issuance proposal and Telaria merger proposal, respectively.
In addition, you should read and consider the risks associated with each of Rubicon Project and Telaria and their respective businesses. Descriptions of some
of these risks can be found in Rubicon Project’s and Telaria’s respective Annual Reports on Form 10-K for the year ended December 31, 2018, as updated or
supplemented by subsequent Quarterly Reports on Form 10-Q or Current Reports on Form 8-K, which are filed with the SEC and incorporated by reference
into this joint proxy statement/prospectus. For further information regarding the documents incorporated into this joint proxy statement/prospectus by
reference, please see the section entitled “Where You Can Find More Information” beginning on page 203 of this joint proxy statement/prospectus.

Risks Relating to the Merger

The merger is subject to conditions, some or all of which may not be satisfied or completed on a timely basis, if at all. Failure to complete the merger could
have material adverse effects on Rubicon Project and Telaria.

The completion of the merger is subject to a number of conditions, including, among other things, the receipt of the Rubicon Project stockholder approval
and the Telaria stockholder approval and receipt of certain regulatory approvals, which make the completion and timing of the merger uncertain. See the section
entitled “The Merger Agreement—Conditions to the Merger” for a more detailed discussion. The failure to satisfy all of the required conditions could delay the
completion of the merger for a significant period of time or prevent it from occurring at all. There can be no assurance that the conditions to the completion of
the merger will be satisfied or waived or that the merger will be completed.

If the merger is not completed, each of Rubicon Project and Telaria may be materially adversely affected and, without realizing any of the benefits of
having completed the merger, will be subject to a number of risks, including the following:

e the market price of Rubicon Project common stock or Telaria common stock could decline;

e each of Rubicon Project and Telaria could owe a substantial termination fee to the other party in specified circumstances;

e if the merger agreement is terminated and the Rubicon Project board or the Telaria board seeks another business combination, Rubicon Project
stockholders or Telaria stockholders, as applicable, cannot be certain that Rubicon Project or Telaria, as applicable, will be able to find a party willing

to enter into a transaction on terms equivalent to or more attractive than the terms that the other party has agreed to in the merger agreement;

e time and resources, financial and other, committed by Rubicon Project’s and Telaria’s management to matters relating to the merger could otherwise
have been devoted to pursuing other beneficial opportunities;

e Rubicon Project or Telaria may experience negative reactions from the financial markets or from its customers, suppliers or employees; and

e Rubicon Project and Telaria will each be required to pay its costs relating to the merger, such as legal, accounting, financial advisory and printing fees,
whether or not the merger is completed.

In addition, if the merger is not completed, each of Rubicon Project and Telaria could be subject to litigation related to any failure to complete the merger or
related to any enforcement proceeding commenced against such party to perform its obligations under the merger agreement. Any of these risks could materially
and adversely impact Rubicon Project’s or Telaria’s ongoing business, financial condition, financial results and stock price.

Similarly, delays in the completion of the merger could, among other things, result in additional transaction costs, loss of revenue or other negative effects

associated with delay and uncertainty about completion of the merger and could materially and adversely impact Rubicon Project’s and Telaria’s ongoing
business, financial condition, financial results and stock price following the completion of the merger.
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The merger is subject to the receipt of clearances from regulatory authorities that may impose conditions that could have an adverse effect on Rubicon
Project, Telaria or the combined company or, if not obtained, could prevent completion of the merger.

The terms and conditions of the authorizations and consents that are granted, if any, may impose requirements, limitations or costs or place restrictions on
the conduct of the combined company’s business or may materially delay the completion of the merger.

In addition, at any time before or after the completion of the merger, and notwithstanding the termination of applicable waiting periods, the applicable U.S.
or foreign regulatory authorities or any state attorney general could take such action under antitrust or applicable foreign investment laws as such party deems
necessary or desirable in the public interest. Such action could include, among other things, seeking to enjoin the completion of the merger or seeking
divestiture of substantial assets of the parties. In addition, in some circumstances, a third party could initiate a private action challenging, seeking to enjoin, or
seeking to impose conditions on the merger. Rubicon Project and Telaria may not prevail and may incur significant costs in defending or settling any such
action. For a more detailed description of the regulatory review process, see the section entitled “The Merger—Regulatory Approvals.”

There can be no assurance that the conditions to the completion of the merger set forth in the merger agreement relating to applicable regulatory laws will
be satisfied.

The merger agreement contains provisions that limit Rubicon Project’s and Telaria’s ability to pursue alternatives to the merger, could discourage a
potential competing transaction counterparty of Rubicon Project or Telaria from making a favorable alternative transaction proposal, and provide that, in
specified circumstances, each of Rubicon Project and Telaria would be required to pay a termination fee.

The merger agreement contains provisions that make it more difficult for each of Rubicon Project and Telaria to be acquired by, or enter into certain
combination transactions with, a third party. The merger agreement contains certain provisions that restrict each of Rubicon Project’s and Telaria’s ability to,
among other things, solicit, initiate or knowingly encourage, or take any other action to facilitate any alternative transaction, or participate in any discussions or
negotiations, or cooperate in any way with any person, with respect to any alternative transaction. In addition, following receipt by either of Rubicon Project or
Telaria of any alternative transaction proposal that constitutes a “superior proposal,” each of Telaria or Rubicon Project, respectively, will have an opportunity to
offer to modify the terms of the merger agreement before the Rubicon Project board or the Telaria board, respectively, may withdraw or qualify its
recommendation with respect to the Rubicon Project share issuance proposal or the Telaria merger proposal, respectively, in favor of such superior proposal, as
described further under “The Merger Agreement—Covenants and Agreements—Changes in Board Recommendations.”

These provisions could discourage a potential third-party acquiror or merger partner that might have an interest in acquiring or combining with all or a
significant portion of Rubicon Project or Telaria or pursuing an alternative transaction from considering or proposing such a transaction.

In certain circumstances, upon termination of the merger agreement, Telaria would be required to pay a termination fee of $13.7 million to Rubicon Project,
and in certain circumstances, upon termination of the merger agreement, Rubicon Project would be required to pay a termination fee of $16 million to Telaria,
each as contemplated by the merger agreement. For further discussion, see the section entitled “The Merger Agreement—Termination—Expenses and
Termination Fees.”

If the merger agreement is terminated and either of Rubicon Project or Telaria determines to seek another business combination transaction, Rubicon
Project or Telaria may not be able to negotiate a transaction with another party on terms comparable to, or better than, the terms of the merger.

The exchange ratio is fixed and will not be adjusted in the event of any change in either Rubicon Project’s or Telaria’s stock price or changes in operating
results of either company.

Upon completion of the merger, each issued and outstanding share of Telaria common stock (except for shares held by Telaria as treasury stock and shares
owned directly or indirectly by Rubicon Project or Merger Sub) will be converted into the right to receive the merger consideration, which is equal to 1.082
fully paid and nonassessable shares of Rubicon Project common stock (and, if applicable, substituting cash in lieu of fractional shares). This exchange ratio was
fixed in the merger agreement and will not be adjusted for changes in the market price of either Rubicon Project common stock or Telaria common stock or as a
result of changes in operating results of either company.
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It is impossible to accurately predict the market price of Rubicon Project common stock at the completion of the merger and, therefore, impossible to
accurately predict the market value of the shares of Rubicon Project common stock that Telaria stockholders will receive in the merger. The market price for
Rubicon Project common stock may fluctuate both prior to the completion of the merger and thereafter for a variety of reasons, including, among others, general
market and economic conditions, the demand for Rubicon Project’s or Telaria’s products and services, changes in laws and regulations, other changes in
Rubicon Project’s and Telaria’s respective businesses, operations, prospects and financial results of operations, market assessments of the likelihood that the
merger will be completed, and the expected timing of the merger. Many of these factors are beyond Rubicon Project’s and Telaria’s control. As a result, the
market value represented by the exchange ratio will also vary.

We cannot assure you that, following the merger, the combined market prices of the combined company common stock will equal or exceed what the
combined market price of Rubicon Project common stock and Telaria common stock would have been in the absence of the merger. It is possible that after the
merger, the combined equity value of the combined company will be less than the combined equity value of Rubicon Project and Telaria before the merger.

Each party is subject to business uncertainties and contractual restrictions while the merger is pending, which could adversely affect each party’s business
and operations.

In connection with the pendency of the merger, it is possible that some customers, suppliers, strategic partners and other persons with whom Rubicon
Project and/or Telaria has a business relationship may delay or defer certain business decisions or might decide to seek to terminate, change or renegotiate their
relationships with Rubicon Project or Telaria, as the case may be, as a result of the merger or otherwise, which could negatively affect Rubicon Project’s or
Telaria’s respective revenues, earnings and/or cash flows, as well as the market price of Rubicon Project common stock or Telaria common stock, regardless of
whether the merger is completed.

Under the terms of the merger agreement, each of Rubicon Project and Telaria is subject to certain restrictions on the conduct of its business prior to
completing the merger that may adversely affect its ability to execute certain of its business strategies, including the ability in certain cases to enter into or
amend contracts, hire, terminate or change the compensation of certain employees, acquire or dispose of assets, incur indebtedness, pay dividends, incur capital
expenditures or settle claims. Such limitations could adversely affect each of Rubicon Project’s and Telaria’s business and operations prior to the completion of
the merger.

Each of the risks described above may be exacerbated by delays or other adverse developments with respect to the completion of the merger. For further
discussion, see the section entitled “The Merger Agreement—Covenants and Agreements—Conduct of Business.”

Completion of the merger may trigger change in control or other provisions in certain customer and other agreements to which Rubicon Project or Telaria
is a party, which may have an adverse impact on the combined company’s business and results of operations following completion of the merger.

The completion of the merger may trigger change in control and other provisions in certain agreements to which Rubicon Project or Telaria is a party. If
Rubicon Project or Telaria is unable to negotiate waivers of those provisions, counterparties may exercise their rights and remedies under the agreements,
including terminating the agreements or seeking monetary damages or equitable remedies. Even if Rubicon Project and Telaria are able to negotiate consents or
waivers, the counterparties may require a fee for such waivers or seek to renegotiate the agreements on terms less favorable to Rubicon Project or Telaria. Any
of the foregoing or similar developments may have an adverse impact on the combined company’s business and results of operations following completion of
the merger.

Uncertainties associated with the merger may cause a loss of management personnel and other key employees, which could adversely affect the future
business and operations of the combined company following completion of the merger.

Rubicon Project and Telaria are dependent on the experience and industry knowledge of their officers and other key employees to execute their business
plans. The combined company’s success after the completion of the merger will depend in part upon the ability of the combined company to retain certain key
management personnel and employees of Rubicon Project and Telaria. Prior to the completion of the merger, current and prospective employees of Rubicon
Project and Telaria may experience uncertainty about their roles following the completion of the transactions, which may have an adverse effect on the ability of
each of Rubicon Project and Telaria to attract or retain key management and other key personnel. In addition, no assurance can be given that the combined
company, after the completion of the merger, will be able to attract or retain key management personnel and other key employees to the same extent that
Rubicon Project and Telaria have previously been able to attract or retain their own employees.
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The unaudited pro forma condensed combined financial information in this joint proxy statement/prospectus is presented for illustrative purposes only and
may not be reflective of the operating results and financial condition of the combined company following completion of the merger.

The unaudited pro forma condensed combined financial information in this joint proxy statement/prospectus is presented for illustrative purposes only and
is not necessarily indicative of what the combined company’s actual financial position or results of operations would have been had the merger been completed
on the dates indicated. The unaudited pro forma condensed combined financial information is subject to a number of assumptions, and does not take into
account any synergies related to the proposed transaction. Further, the combined company’s actual results and financial position after the merger may differ
materially and adversely from the unaudited pro forma condensed combined financial data that is included in this joint proxy statement/prospectus. The
unaudited pro forma condensed combined financial information has been prepared with the expectation, as of the date of this joint proxy statement/prospectus,
that Rubicon Project will be identified as the acquiror under GAAP and reflects adjustments based upon preliminary estimates of the fair value of assets to be
acquired and liabilities to be assumed. The final acquisition accounting will be based upon the actual consideration transferred and the fair value of the assets
and liabilities of the party that is determined to be the acquiree under GAAP as of the date of the completion of the merger. Accordingly, the final acquisition
accounting may differ materially from the unaudited pro forma condensed combined financial information reflected in this joint proxy statement/prospectus. For
further discussion, see “Unaudited Pro Forma Condensed Combined Financial Information.”

Rubicon Project’s executive officers and directors and Telaria’s executive officers and directors have interests in the merger that may be different from, or in
addition to, Rubicon Project stockholders’ and Telaria stockholders’ interests.

When considering the recommendation of the Rubicon Project board that Rubicon Project stockholders approve the Rubicon Project share issuance
proposal and the recommendation of the Telaria board that the Telaria stockholders approve the Telaria merger proposal, such stockholders should be aware that
certain directors and executive officers of Rubicon Project and directors and executive officers of Telaria have certain interests in the merger that may be
different from, or in addition to, the interests of such stockholders. The Rubicon Project board was aware of the interests of Rubicon Project’s directors and
executive officers, the Telaria board was aware of the interests of Telaria’s directors and executive officers, and each board considered such interests, among
other matters, when it approved the merger agreement and in making its recommendations to its stockholders. Additional interests of the directors and executive
officers of Rubicon Project in the merger include the payment of certain severance and other benefits upon a qualifying termination of employment following
the completion of the merger, the expected designation of Michael Barrett, president and chief executive officer of Rubicon Project, as the chief executive
officer of the combined company and that, at the completion of the merger, the board of directors of the combined company will consist of nine directors,
including four directors who were members of the Rubicon Project board as of immediately before the completion of the merger. Additional interests of the
directors and executive officers of Telaria include the treatment in the merger of Telaria stock options or Telaria RSU Awards held by these directors and/or
executive officers, as applicable, certain severance payments and other benefits that Telaria executive officers are entitled to receive upon a qualifying
termination of employment in connection with the completion of the merger, the designation of certain executives of Telaria as officers of the combined
company (including of Mark Zagorski, chief executive officer of Telaria, as president and chief operating officer of the combined company), that, at the
completion of the merger, the board of directors of the combined company will consist of nine directors, including four directors who were members of the
Telaria board as of immediately before the completion of the merger, new employment arrangements with Mr. Zagorski and indemnification and insurance for
current and former directors and executive officers. See the sections entitled “The Merger—Interests of Rubicon Project’s Directors and Executive Officers in
the Merger” and “The Merger—Interests of Telaria’s Directors and Executive Officers in the Merger” for a more detailed description of these interests. As a
result of these interests, these directors (as applicable) and executive officers might be more likely to support and to vote in favor of the proposals described in
this joint proxy statement/prospectus than if they did not have these interests. Rubicon Project stockholders and Telaria stockholders should consider whether
these interests might have influenced these directors (as applicable) and executive officers to recommend voting in favor of the Rubicon Project share issuance
proposal and the Telaria merger proposal, respectively.
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Following the merger, the composition of the combined company board of directors will be different than the composition of the current Rubicon Project
board or the current Telaria board.

The Rubicon Project board currently consists of seven directors and the Telaria board currently consists of eight directors. Upon completion of the merger,
the board of directors of the combined company will consist of nine directors, including four independent directors who were members of the Rubicon Project
board immediately prior to completion of the merger, four directors who were members of the Telaria Board immediately prior to completion of the merger (at
least three of whom must be independent directors, and one of whom will be designated as the non-executive chairman of the board of the combined company)
and the chief executive officer of the combined company. See the section entitled “The Merger—Governance of the Combined Company.” This new
composition of the board of directors of the combined company may affect the future decisions of the combined company.

The merger may limit the ability to use the combined company’s net operating loss and tax credit carryforwards to offset future taxable income, which could
result in higher tax liabilities.

The combined company’s ability to fully utilize its net operating loss and tax credit carryforwards to offset future taxable income may already be limited,
and may become further limited as a result of the merger. At December 31, 2018, Rubicon Project had U.S. federal net operating loss carryforwards, or NOLs,
of approximately $285.5 million, state NOLs of approximately $167.0 million, foreign NOLs of approximately $20.5 million, federal research and development
tax credit carryforwards, or credit carryforwards, of approximately $10.2 million, and state credit carryforwards of approximately $8.0 million. At December 31,
2018, Telaria had U.S. federal NOLs of $109.1 million, state NOLs of $63.1 million, and foreign NOLs of $13.6 million. Those NOLs and other carryforwards,
or tax carryover assets, have changed during 2019, though the precise extent of the change will not be known until the companies file their income tax returns
for 2019. Under Sections 382 and 383 of the Code, and comparable state income tax laws, a corporation that undergoes an “ownership change” is subject to
limitations on its ability to utilize its tax carryover assets to offset future taxable income following the ownership change. A portion of Rubicon Project’s and
Telaria’s tax carryover assets are already limited under Section 382 of the Code, or Section 382, by reason of prior ownership changes. In addition, while the
merger may or may not result in an ownership change of Rubicon Project, it is expected to result in an ownership change of Telaria, resulting in additional
limitations on the ability of the combined company to utilize these tax carryover assets. Whether an ownership change of Rubicon Project occurs as a result of
the merger is highly dependent on numerous factors, some of which are not in the control of Rubicon Project. The utilization of tax carryover assets of a
company experiencing an ownership change will be limited based on the formulae provided in Section 382 and related Treasury regulations, and some of the tax
carryover assets may expire unutilized.

Moreover, the Internal Revenue Service, referred to as the IRS, recently proposed regulations that, if applicable to an ownership change of either or both of
the companies, whether resulting from or following the merger, could severely limit the combined company’s ability to utilize the tax carryover assets. These
proposed regulations are not expected to be applicable to the merger, but they may apply to any subsequent ownership change of Rubicon Project or Telaria. If
the merger does not result in an ownership change of Rubicon Project, the merger would substantially increase the likelihood that an ownership change could
result in the near future, again creating the possibility that utilization of the tax carryover assets of the combined company would be limited and possibly expire
unutilized. Given the uncertainty surrounding whether only Telaria or both Rubicon Project and Telaria will undergo an ownership change as a result of the
merger, and the uncertainty surrounding the impact of these proposed regulations on any future ownership change, the extent to which the final version of the
proposed regulations will limit the combined company’s ability to used its tax carryover assets following the merger is uncertain.

Depending on the timing and level of the combined company’s taxable income, a portion of the combined company’s tax carryover assets may expire
unutilized, which could prevent the combined company from reducing its tax liability with these tax carryover assets. U.S. federal NOLs generated in tax years
beginning before December 31, 2017 can offset 100% of taxable income, although these NOLs can only be carried forward for 20 years. U.S. federal NOLs
generated in tax years beginning after December 31, 2017 can offset 80% of taxable income but can be carried forward indefinitely.
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Both Rubicon Project and Telaria have recorded a full valuation allowance related to their tax carryover assets due to the uncertainty of the ultimate
realization of the future benefits of those assets. To the extent the combined company determines that all, or a portion of, this valuation allowance is no longer
necessary, the combined company will reverse the valuation allowance and recognize an income tax benefit in the reported financial statement earnings in that
period. Once the valuation allowance is eliminated or reduced, its reversal will no longer be available to offset the combined company’s current financial
statement tax provision in future periods. Release of the valuation allowance would result in the recognition of certain net deferred tax assets and a decrease to
income tax expense for the period the release is recorded. However, the exact timing and amount of the valuation allowance release are subject to change on the
basis of the level of profitability that the combined company is able to achieve and the impact of Section 382.

Risks Relating to the Combined Company Upon Completion of the Merger
The combined company may be unable to successfully integrate Rubicon Project and Telaria and realize the anticipated benefits of the merger.

The success of the merger will depend, in part, on the combined company’s ability to successfully combine and integrate Rubicon Project and Telaria, and
realize the anticipated benefits, including synergies, cost savings, innovation and technological opportunities and operational efficiencies from the merger in a
manner that does not materially disrupt existing customer, supplier and employee relations and does not result in decreased revenues due to losses of, or
decreases in use of its solutions by, buyers and sellers of advertising inventory. If the combined company is unable to achieve these objectives within the
anticipated time frame, or at all, the anticipated benefits may not be realized fully or at all, or may take longer to realize than expected, and the value of the
combined company common stock may decline. The combined company may fail to realize some or all of the anticipated benefits of the merger if the
integration process takes longer than expected or is more costly than expected.

The integration of the two companies may result in material challenges, including, without limitation:
e managing a larger, more complex combined business;
® maintaining employee morale and retaining key management and other employees;

e retaining existing business and operational relationships, including customers, suppliers and employees and other counterparties, as may be impacted
by contracts containing consent and/or other provisions that may be triggered by the merger, and attracting new business and operational relationships;

e consolidating corporate and administrative infrastructures and eliminating duplicative operations, including unanticipated issues in integrating
information technology, communications and other systems;

e coordinating geographically separate organizations; and
e unforeseen expenses or delays associated with the merger.

Many of these factors will be outside of Rubicon Project’s and/or Telaria’s control, and any one of them could result in delays, increased costs, decreases in
the amount of expected revenues and other adverse impacts, which could materially affect the combined company’s financial position, results of operations and
cash flows.

Due to legal restrictions, Rubicon Project and Telaria are currently permitted to conduct only limited planning for the integration of the two companies
following the merger. The actual integration may result in additional and unforeseen expenses, and the anticipated benefits of the integration plan may not be
realized on a timely basis, if at all.

Upon completion of the merger, Telaria stockholders and Rubicon Project stockholders will have different rights under the combined company’s governing
documents than they do currently under Telaria’s and Rubicon Project’s respective governing documents.

Upon completion of the merger, Telaria stockholders will no longer be stockholders of Telaria, but will instead become stockholders of the combined
company and their rights as stockholders will be governed by the terms of the combined company’s certificate of incorporation and bylaws. The terms of the
combined company’s certificate of incorporation and bylaws will be in some respects different than the terms of Telaria’s certificate of incorporation and
bylaws, which currently govern the rights of Telaria stockholders. Because the bylaws of Rubicon Project are being amended and restated in connection with the
merger, the rights of Rubicon Project stockholders will also change, as the terms of the combined company’s bylaws will be in some respects different than the
terms of Rubicon Project’s bylaws, which currently govern the rights of Rubicon Project stockholders.
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For a more complete description of the different rights associated with shares of Telaria common stock and shares of combined company common stock,
see the section entitled “Comparative Rights of Stockholders.”

The certificate of incorporation of Rubicon Project will govern the combined company following the merger and provides that the Court of Chancery of the
State of Delaware will be the sole and exclusive forum for substantially all disputes between the combined company and its stockholders, which could limit
its stockholders’ ability to obtain a favorable judicial forum for disputes with the combined company or its directors, officers or other employees.

The certificate of incorporation of Rubicon Project will govern the combined company following the merger and provides that, unless the combined
company consents in writing to the selection of an alternative forum, the Court of Chancery of the State of Delaware is the sole and exclusive forum for (1) any
derivative action or proceeding brought on behalf of the combined company, (2) any action asserting a claim of breach of a fiduciary duty owed by any director,
officer or other employee of the combined company or its stockholders, (3) any action asserting a claim arising pursuant to any provision of the DGCL, the
combined company’s certificate of incorporations or the amended and restated bylaws, or (4) any action asserting a claim governed by the internal affairs
doctrine. This exclusive forum provision is intended to apply to claims arising under Delaware state law and would not apply to claims brought pursuant to the
Exchange Act or Securities Act, or any other claim for which the federal courts have exclusive jurisdiction. The exclusive forum provision in the Rubicon
Project certificate of incorporation will not relieve the combined company of its duties to comply with the federal securities laws and the rules and regulations
thereunder, and stockholders of the combined company will not be deemed to have waived the combined company’s compliance with these laws, rules and
regulations.

This exclusive forum provision may limit a stockholder’s ability to bring a claim in a judicial forum of its choosing for disputes with the combined
company or its directors, officers or other employees, which may discourage lawsuits against the combined company and its directors, officers and other
employees. In addition, stockholders who do bring a claim in the Court of Chancery of the State of Delaware could face additional litigation costs in pursuing
any such claim, particularly if they do not reside in or near Delaware. The Court of Chancery of the State of Delaware may also reach different judgments or
results than would other courts, including courts where a stockholder would otherwise choose to bring the action, and such judgments or results may be more
favorable to the combined company than to its stockholders. However, the enforceability of similar exclusive forum provisions in other companies’ certificates
of incorporation has been challenged in legal proceedings, and it is possible that a court could find this type of provision to be inapplicable to, or unenforceable
in respect of, one or more of the specified types of actions or proceedings. If a court were to find the exclusive forum provision contained in the Rubicon Project
certificate of incorporation to be inapplicable or unenforceable in an action, the combined company might incur additional costs associated with resolving such
action in other jurisdictions.

Current Rubicon Project stockholders will generally have a reduced ownership and voting interest in the combined company after the merger.

Rubicon Project stockholders and Telaria stockholders currently have the right to vote for their respective directors and on other matters affecting their
respective companies. Immediately after the completion of the merger, each Rubicon Project stockholder will remain a stockholder of Rubicon Project, as the
combined company, but with a percentage ownership that will be smaller than such stockholder’s percentage of Rubicon Project as of immediately prior to the
merger. As a result of this reduced ownership percentage, Rubicon Project stockholders will generally have less voting power in the combined company after
the merger than they did prior to the merger. We estimate that, based on the number of shares of Rubicon Project common stock and Telaria common stock
outstanding and reserved for issuance as of the signing of the merger agreement, immediately following completion of the merger, former holders of Telaria
common stock will own approximately 47.1% and pre-merger holders of Rubicon Project common stock will own approximately 52.9% of the common stock of
the combined company on a fully diluted basis.

The future results of the combined company may be adversely impacted if the combined company does not effectively manage its complex operations
following the completion of the merger.

Following the completion of the merger, the size of the combined company’s business will be significantly larger than the current size of either Telaria’s
business or Rubicon Project’s business. The combined company’s ability to successfully manage this expanded business will depend, in part, upon
management’s ability to design and implement strategic initiatives that address not only the integration of Rubicon Project and Telaria, but also the increased
scale and scope of the combined business with its associated increased costs and complexity. There can be no assurances that the combined company will be
successful in integrating the businesses or that it will realize the expected operating efficiencies, cost savings and other benefits currently anticipated from the
merger.

38




Each of Rubicon Project and Telaria expects to incur substantial expenses related to the completion of the merger and the integration of Rubicon Praject
and Telaria.

Each of Rubicon Project and Telaria will incur substantial expenses in connection with the completion of the merger to integrate a large number of
processes, policies, procedures, operations, technologies and systems of Rubicon Project and Telaria in connection with the merger. The substantial majority of
these costs will be non-recurring expenses related to the transactions and facilities and systems consolidation costs. The combined company may incur
additional costs or suffer loss of business under third-party contracts that are terminated or that contain change in control or other provisions that may be
triggered by the completion of the transactions, and/or losses of, or decreases in transactions by, clients using Rubicon Project’s and Telaria’s solutions, and may
also incur costs to retain certain key management personnel and employees. Rubicon Project and Telaria will also incur transaction fees and costs related to
formulating integration plans for the combined business, and the execution of these plans may lead to additional unanticipated costs and time delays. These
incremental transaction-related costs may exceed the savings the combined company expects to achieve from the elimination of duplicative costs and the
realization of other efficiencies related to the integration of the businesses, particularly in the near term and in the event there are material unanticipated costs.
Factors beyond the parties’ control could affect the total amount or timing of these expenses, many of which, by their nature, are difficult to estimate accurately.

The market price of the combined company common stock after the merger is completed may be affected by factors different from those affecting the price
of Rubicon Praoject common stock or Telaria common stock before the merger is completed.

Upon completion of the merger, holders of Rubicon Project common stock and holders of Telaria common stock will be holders of common stock of the
combined company. As the businesses of Rubicon Project and Telaria are different, the results of operations as well as the price of the combined company
common stock may, in the future, be affected by factors different from those factors affecting each of Rubicon Project and Telaria as an independent stand-alone
company. The combined company will face additional risks and uncertainties to which each of Rubicon Project and Telaria may currently not be exposed. As a
result, the market price of the combined company’s shares may fluctuate significantly following completion of the merger. For a discussion of Rubicon
Project’s businesses and Telaria’s businesses and of some important factors to consider in connection with those businesses, see the documents incorporated by
reference into this joint proxy statement/prospectus and referred to under “Where You Can Find More Information.”

The market price of the combined company common stock may decline as a result of the merger, including as a result of some Rubicon Project and/or
Telaria stockholders adjusting their portfolios.

The market price of the combined company common stock may decline as a result of the merger if, among other things, the operational cost savings
estimates in connection with the integration of Rubicon Project’s business and Telaria’s businesses are not realized, there are unanticipated negative impacts on
Rubicon Project’s financial position, or if the transaction costs related to the merger are greater than expected. The market price also may decline if the
combined company does not achieve the perceived benefits of the merger as rapidly or to the extent anticipated by financial or industry analysts or if the effect
of the transactions on the combined company’s financial position, results of operations or cash flows is not consistent with the expectations of financial or
industry analysts.

In addition, sales of combined company common stock after the completion of the transactions may cause the market price of such common stock to
decrease. It is estimated that Rubicon Project will issue approximately 59,112,551 shares, including share equity awards, of Rubicon Project common stock in
connection with the merger, based on the number of outstanding shares, including share equity awards, of Telaria common stock as of January 24, 2020. Telaria
stockholders may decide not to hold the shares of combined company common stock they will receive in the merger. Certain Telaria stockholders, such as funds
with limitations on their permitted holdings of stock in individual issuers, may be required to sell the shares of combined company common stock that they
receive in the merger. Rubicon Project stockholders may decide not to continue to hold their shares of common stock following completion of the merger.
Certain Rubicon Project stockholders, such as funds with limitations on their permitted holdings of stock in individual issuers, may be required to sell their
shares of common stock following completion of the transactions. Such sales of combined company common stock could have the effect of depressing the
market price for the combined company common stock.
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Any of these events may make it more difficult for the combined company to sell equity or equity-related securities, dilute your ownership interest in the
combined company and have an adverse impact on the price of the combined company common stock.

Other Risks Relating to Rubicon Project and Telaria

Rubicon Project’s and Telaria’s businesses are and will be subject to the risks described above. In addition, Rubicon Project and Telaria are, and will
continue to be, subject to the risks described in, as applicable, the Rubicon Project Annual Report on Form 10-K for the year ended December 31, 2018, and the
Telaria Annual Report on Form 10-K for the year ended December 31, 2018, as updated or supplemented by subsequent Quarterly Reports on Form 10-Q and
Current Reports on Form 8-K, all of which are filed with the SEC and incorporated by reference into this joint proxy statement/prospectus. See “Where You Can
Find More Information” for the location of information incorporated by reference into this joint proxy statement/prospectus.
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THE RUBICON PROJECT SPECIAL MEETING

This joint proxy statement/prospectus is being provided to Rubicon Project stockholders as part of a solicitation of proxies by the Rubicon Project board for
use at the Rubicon Project special meeting to be held at the time and place specified below and at any properly convened meeting following an adjournment or
postponement thereof. This joint proxy statement/prospectus provides Rubicon Project stockholders with information they need to know to be able to vote or
instruct their vote to be cast at the Rubicon Project special meeting.

Date, Time and Place of the Special Meeting

The Rubicon Project special meeting will be held at Rubicon Project’s headquarters, located at 12181 Bluff Creek Drive, 4th Floor, Los Angeles, California
90094 on [ 1, 2020 at [ ] local time. Rubicon Project intends to mail this joint proxy statement/prospectus and the enclosed form of proxy to its
stockholders entitled to vote at the Rubicon Project special meeting on or about [ 1, 2020.

Matters to be Considered
At the Rubicon Project special meeting, Rubicon Project stockholders will be asked to consider and vote on the following:

1. Approval of the Rubicon Project Share Issuance. To vote on a proposal to approve the issuance of Rubicon Project common stock, par value
$0.00001 per share, to Telaria stockholders in connection with the merger agreement; and

2. Adjournment of the Rubicon Project Special Meeting. To vote on a proposal to approve the adjournment of the Rubicon Project special
meeting to a later date or dates, if necessary or appropriate, to solicit additional proxies in the event there are not sufficient votes at the time of the
Rubicon Project special meeting to approve the Rubicon Project share issuance proposal.

Completion of the merger is conditioned on the approval of the Rubicon Project share issuance proposal.
Recommendation of the Rubicon Project Board

On December 18, 2019, the Rubicon Project board unanimously approved and declared advisable the merger agreement and the transactions contemplated
by the merger agreement, including the merger, and determined that the merger agreement and the transactions contemplated by the merger agreement,
including the merger, certain governance arrangements and the Rubicon Project share issuance, are advisable and fair to and in the best interests of Rubicon
Project and its stockholders. Accordingly, the Rubicon Project board unanimously recommends that Rubicon Project stockholders vote “FOR” the
Rubicon Project share issuance proposal and “FOR” the Rubicon Project adjournment proposal.

Rubicon Project stockholders should carefully read this joint proxy statement/prospectus, including any documents incorporated herein by reference, and
the annexes in their entirety for more detailed information concerning the merger and the other transactions contemplated by the merger agreement.

Rubicon Project Record Date; Rubicon Project Stockholders Entitled to Vote

Only holders of record of Rubicon Project common stock at the close of business on [ 1, 2020 will be entitled to notice of, and to vote at, the Rubicon
Project special meeting or any adjournments or postponements thereof.

As of the close of business on the Rubicon Project record date, there were [ ] shares of Rubicon Project common stock outstanding and entitled to vote
at the Rubicon Project special meeting. Each share of Rubicon Project common stock outstanding on the Rubicon Project record date entitles the holder thereof
to one vote on each proposal to be considered at the Rubicon Project special meeting.

Your vote is important. We expect that many Rubicon Project stockholders will not attend the Rubicon Project special meeting in person, and instead will
be represented by proxy. Most Rubicon Project stockholders have a choice of voting over the Internet, by using a toll-free telephone number, or by returning a
completed Rubicon Project proxy card or voting instruction form. Please check your notice, proxy card or the information forwarded by your broker, bank or
other nominee to see which options are available to you. The Internet and telephone voting procedures have been designed to authenticate Rubicon Project
stockholders, to allow you to vote your shares, and to confirm that your instructions have been properly recorded. The Internet and telephone voting facilities for
Rubicon Project stockholders of record will close at 11:59 p.m. Eastern time on [ 1, 2020 (the day before the Rubicon Project special meeting). If your
shares are held through a broker, bank or other nominee, please review the deadlines for voting contained in the voting instructions provided by your broker,
bank or other nominee.

41




You can revoke your proxy by delivering a properly executed, later-dated proxy (including an Internet or telephone vote) by 11:59 p.m. Eastern time on
[ 1, 2020 (the day before the Rubicon Project special meeting) or by voting by ballot at the Rubicon Project special meeting. Executing your proxy in
advance will not limit your right to vote at the Rubicon Project special meeting if you decide to attend in person. However, if your shares are held in the name of
a broker, bank or other nominee, you cannot vote at the Rubicon Project special meeting unless you have a legal proxy, executed in your favor, from the holder
of record.

All shares entitled to vote and represented by properly executed proxies received prior to the Rubicon Project special meeting and not revoked will be voted
at the Rubicon Project special meeting in accordance with your instructions. If you are a holder of record and you sign and return your proxy card but do not
indicate how your shares should be voted on a proposal, the shares represented by your proxy will be voted as the Rubicon Project board recommends for such
proposal.

A complete list of Rubicon Project stockholders entitled to vote at the Rubicon Project special meeting will be available for examination by any Rubicon
Project stockholder in the Corporate Secretary’s Office at The Rubicon Project, Inc., 12181 Bluff Creek Drive, 4th Floor, Los Angeles, California 90094, for
any purpose germane to the Rubicon Project special meeting, during ordinary business hours for a period of ten days before the Rubicon Project special
meeting, and at the time and place of the Rubicon Project special meeting.

Voting by Rubicon Project Directors and Executive Officers

As of the close of business on January 24, 2020, the most recent practicable date for which such information was available, directors and executive officers
of Rubicon Project and their affiliates owned and were entitled to vote 2,155,459 shares of Rubicon Project common stock, or approximately 5.1% of the shares
of common stock outstanding on that date. The number and percentage of shares of Rubicon Project common stock owned by directors and executive officers of
Rubicon Project and their affiliates as of the Rubicon Project record date are not expected to be meaningfully different from the number and percentage as of
January 24, 2020. Simultaneously with the execution and delivery of the merger agreement, each of the directors and executive officers of Rubicon Project, in
their respective capacities as stockholders of Rubicon Project, entered into voting agreements with Telaria, in the form attached hereto as Annex C, pursuant to
which such individuals agreed, among other things, to vote their respective shares of Rubicon Project common stock in favor of the Rubicon Project share
issuance proposal and each other proposal to be considered at the Rubicon Project special meeting. Accordingly, it is currently expected that Rubicon Project’s
directors and executive officers will vote their shares of Rubicon Project common stock in favor of each of the proposals to be considered at the Rubicon Project
special meeting. For information with respect to Rubicon Project common stock owned by directors and executive officers of Rubicon Project, please see the
section entitled “Rubicon Project Beneficial Ownership Table.”

Quorum

The presence at the Rubicon Project special meeting, in person or by proxy, of the holders of a majority of the outstanding shares of Rubicon Project stock
entitled to vote at the Rubicon Project special meeting will constitute a quorum for the transaction of business at the Rubicon Project special meeting.

Abstentions will count for the purpose of determining the presence of a quorum for the transaction of business at the Rubicon Project special meeting.

Broker non-votes, if any, will not be counted for the purpose of determining the presence of a quorum for the transaction of business at the Rubicon Project
special meeting. We do not expect any broker non-votes at the Rubicon Project special meeting.

Required Vote
The required votes to approve the Rubicon Project proposals are as follows:

e The Rubicon Project share issuance proposal requires the affirmative vote of a majority of the outstanding shares of Rubicon Project common stock
present in person or represented by proxy and entitled to vote on the Rubicon Project share issuance proposal at the Rubicon Project special meeting.
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e The Rubicon Project adjournment proposal requires the affirmative vote of a majority of the outstanding shares of Rubicon Project common stock
present in person or represented by proxy and entitled to vote on the Rubicon Project adjournment proposal at the Rubicon Project special meeting.

Voting of Proxies

If you were the record holder of your shares of Rubicon Project common stock as of the Rubicon Project record date, you may submit your proxy to vote by
mail, by telephone or via the Internet.

If you hold your shares of Rubicon Project common stock in street name, please follow the voting instructions provided by the bank, broker or other
nominee that holds your shares.

Voting via the Internet or by Telephone for Holders of Record

e To submit your proxy via the Internet, go to [ ]. Have your Rubicon Project proxy card in hand when you access the website and follow the
instructions to vote your shares.

e  To submit your proxy by telephone, call [ ]. Have your Rubicon Project proxy card in hand when you call and then follow the instructions to vote
your shares.

e If you vote via the Internet or by telephone, you must do so no later than [ Jon [ 1, 2020.
Voting by Mail for Holders of Record
As an alternative to submitting your proxy via the Internet or by telephone, you may submit your proxy card by mail.

e  To submit your proxy card by mail, simply mark, sign and date your Rubicon Project proxy card and return it in the pre-paid envelope that has been
provided, or in an envelope addressed to: [ 1.

e If you vote by mail, your Rubicon Project proxy card must be received no later than [ Jon [ ], 2020.
Treatment of Abstentions; Failure to Vote

For purposes of the Rubicon Project special meeting, an abstention occurs when a Rubicon Project stockholder attends the Rubicon Project special meeting
and does not vote or returns a proxy with an “abstain” instruction. For each of the Rubicon Project share issuance proposal and the Rubicon Project adjournment
proposal, if a Rubicon Project stockholder present in person at the Rubicon Project special meeting abstains from voting, or responds by proxy with an “abstain”
vote, it will have the same effect as a vote cast “AGAINST” such proposal. If a Rubicon Project stockholder is not present in person at the Rubicon Project
special meeting and does not respond by proxy, it will have no effect on the vote count for either the Rubicon Project share issuance proposal or the Rubicon
Project adjournment proposal.

Shares Held in Street Name / Broker Non-Votes

If your shares of Rubicon Project common stock are held in an account at a bank, broker or other nominee holder of record (i.e., in “street name”), you must
provide the record holder of your shares with instructions on how to vote the shares. Please follow the voting instructions provided by the bank, broker or other
nominee. You may not vote shares held in street name by returning a Rubicon Project proxy card directly to Rubicon Project or by voting in person at the
Rubicon Project special meeting unless you provide a “legal proxy,” which you must obtain from your bank, broker or other nominee. Further, if you hold your
shares through a brokerage account, your broker typically has the authority to vote your shares in its discretion on “routine” proposals when it has not received
instructions from you. However, a broker is not allowed to exercise its voting discretion with respect to the approval of matters determined to be “non-routine”
without specific instructions from the beneficial owner. Under the current rules of the NYSE, each of the proposals to be considered at the Rubicon Project
special meeting as described in this joint proxy statement/prospectus are considered non-routine. As a result, we do not expect any broker non-votes at the
Rubicon Project special meeting. If you are a Rubicon Project stockholder and you do not instruct your broker on how to vote your shares, your broker may not
vote your shares on the Rubicon Project share issuance proposal or the Rubicon Project adjournment proposal.

Attendance at the Rubicon Project Special Meeting and Voting in Person

You or your authorized proxy may attend the Rubicon Project special meeting if you were a registered or beneficial stockholder of Rubicon Project
common stock as of the Rubicon Project record date.
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You will need to obtain an admission ticket in advance to attend the Rubicon Project special meeting. To do so, please make your request by mail to Office
of the Corporate Secretary, 12181 Bluff Creek Drive, 4th Floor, Los Angeles, California 90094, email at corporatesecretary@rubiconproject.com or by phone at
(310) 207-0272. Rubicon Project’s Corporate Secretary must receive your request for an admission ticket on or before [ 1, 2020. Seating will be limited and
requests for tickets will be processed in the order in which they are received.

If you own shares in street name through an account with a bank, broker or other nominee, then send proof of your Rubicon Project share ownership as of
the Rubicon Project record date (for example, a brokerage firm account statement or a “legal proxy” from your intermediary) along with your ticket request. If
you are not sure what proof to send, check with your intermediary.

If your shares are registered in your name with Rubicon Project’s stock registrar and transfer agent, AST, no proof of ownership is required because
Rubicon Project can verify your ownership.

For security reasons, be prepared to show a form of government-issued photo identification when presenting your ticket for admission to the Rubicon
Project special meeting. If you forget to bring your ticket, you will be admitted only if you provide photo identification. If you do not request a ticket in
advance, you will be admitted only if space is available and you provide photo identification and satisfactory evidence that you were a stockholder of Rubicon
Project common stock as of the Rubicon Project record date. If you need special assistance at the Rubicon Project special meeting because of a disability, please
contact Rubicon Project’s Corporate Secretary’s Office.

No cameras, recording equipment, electronic devices, large bags, briefcases or packages will be permitted in the Rubicon Project special meeting.
Revocability of Proxies

Any Rubicon Project stockholder of record giving a proxy has the power to revoke it. If you are a Rubicon Project stockholder of record, you may revoke
your proxy in any of the following ways:

e By delivering, before [ Jon[ 1, 2020 to Rubicon Project’s Corporate Secretary at Rubicon Project’s executive offices at 12181 Bluff Creek
Drive, 4th Floor, Los Angeles, California 90094 a signed written notice of revocation bearing a later date than the proxy, stating that the proxy is
revoked;

e By duly submitting a subsequently dated proxy card relating to the same shares of Rubicon Project common stock by mail, telephone or via the Internet
(using the original instructions provided to you) before [ Jon|[ 1, 2020; or

e By attending the Rubicon Project special meeting in person and voting such shares during the Rubicon Project special meeting as described above,
although attendance at the Rubicon Project special meeting will not, by itself, revoke a proxy.

If your shares are held by a bank, broker or other nominee, you may change your vote by submitting new voting instructions to your bank, broker or other
nominee. You must contact your bank, broker or other nominee to find out how to do so.

Solicitation of Proxies; Expenses of Solicitation

The Rubicon Project board is soliciting proxies for the Rubicon Project special meeting from its stockholders. Rubicon Project will bear a portion of the
cost of the solicitation of proxies, including preparation, assembly and delivery, as applicable, of this joint proxy statement/prospectus, the Rubicon Project
proxy card and any additional materials furnished to Rubicon Project stockholders. Proxies may be solicited by directors, officers and a small number of
Rubicon Project’s regular employees by mail, email, in person and by telephone, but such persons will not receive any additional compensation for these
activities. Rubicon Project has retained D.F. King & Co., Inc., a proxy solicitation firm, to assist in the solicitation of proxies for a fee of approximately $12,500
plus reasonable and documented out-of-pocket costs and expenses. As appropriate, copies of solicitation material will be furnished to brokerage houses,
fiduciaries and custodians that hold shares of Rubicon Project common stock of record for beneficial owners for forwarding to such beneficial owners. Rubicon
Project may also reimburse persons representing beneficial owners for their costs of forwarding the solicitation material to such owners.
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Tabulation of Votes

Rubicon Project has appointed AST to serve as the Inspector of Election for the Rubicon Project special meeting. AST will independently tabulate
affirmative and negative votes and abstentions.

Adjournments

Subject to certain restrictions contained in the merger agreement and approval of the Rubicon Project adjournment proposal by Rubicon Project
stockholders, the Rubicon Project special meeting may be adjourned to allow additional time for obtaining additional proxies. No notice of an adjourned
meeting need be given if the time and place thereof are announced at the Rubicon Project special meeting at which the adjournment was taken unless:

e the adjournment is for more than 30 days, in which case a notice of the adjourned meeting will be given to each Rubicon Project stockholder of record
entitled to vote at the Rubicon Project special meeting; or

e if, after the adjournment, a new record date for determination of Rubicon Project stockholders entitled to vote is fixed for the adjourned meeting, in
which case the Rubicon Project board will fix as the record date for determining Rubicon Project stockholders entitled to notice of such adjourned
meeting the same or an earlier date as that fixed for determination of Rubicon Project stockholders entitled to vote at the adjourned meeting, and will
give notice of the adjourned meeting to each Rubicon Project stockholder of record as of such record date.

At any adjourned meeting, all proxies will be voted in the same manner as they would have been voted at the original convening of the Rubicon Project
special meeting, except for any proxies that have been effectively revoked or withdrawn prior to the adjourned meeting.

Assistance and Additional Information

If you need assistance with voting via the Internet, voting by telephone or completing your Rubicon Project proxy card, or have questions regarding the
Rubicon Project special meeting, please contact D.F. King & Co., Inc., the proxy solicitor for Rubicon Project at (888) 541-9895 (toll-free), (212) 269-5550
(collect) or RUBI@dfking.com.

Your vote is very important regardless of the number of shares of Rubicon Project common stock that you own and the matters to be considered at
the Rubicon Project special meeting are of great importance to the stockholders of Rubicon Project. Accordingly, you are urged to read and carefully
consider the information contained in or incorporated by reference into this joint proxy statement/prospectus and submit your proxy via the Internet
or by telephone or complete, date, sign and promptly return the enclosed Rubicon Project proxy card in the enclosed postage-paid envelope. If you
submit your proxy via the Internet or by telephone, you do not need to return the enclosed Rubicon Project proxy card.

Please vote your shares via the Internet or by telephone, or sign, date and return a Rubicon Project proxy card promptly to ensure that your
shares can be represented, even if you otherwise plan to attend the Rubicon Project special meeting in person.

45




RUBICON PROJECT PROPOSALS
Rubicon Project Proposal 1: Approval of the Rubicon Project Share Issuance
As discussed elsewhere in this joint proxy statement/prospectus, Rubicon Project stockholders are considering and voting to approve the issuance of shares
of Rubicon Project common stock in connection with the merger of Merger Sub with and into Telaria as contemplated by the merger agreement. Rubicon
Project stockholders should read carefully this joint proxy statement/prospectus in its entirety for more detailed information concerning the merger agreement
and the merger. In particular, Rubicon Project stockholders are directed to the merger agreement which is attached as Annex A to this joint proxy

statement/prospectus.

Pursuant to the merger agreement, approval of the Rubicon Project share issuance proposal is a condition to the consummation of the merger. If the Rubicon
Project share issuance proposal is not approved, the merger will not be completed.

Approval of the Rubicon Project share issuance proposal requires the affirmative vote of a majority of the outstanding shares of Rubicon Project common
stock present in person or represented by proxy and entitled to vote on the Rubicon Project share issuance proposal at the Rubicon Project special meeting.

The Board of Directors recommends that you vote “FOR” the Rubicon Project share issuance proposal.
Rubicon Project Proposal 2: Adjournment of the Rubicon Project Special Meeting

The Rubicon Project special meeting may be adjourned to another time and place to permit further solicitation of proxies, if necessary or appropriate, to
obtain additional proxies if there are not sufficient votes to approve the Rubicon Project share issuance proposal.

Rubicon Project is asking you to authorize the holder of any proxy solicited by the Rubicon Project board to vote in favor of any adjournment of the
Rubicon Project special meeting, if necessary or appropriate, to solicit additional proxies if there are not sufficient votes to approve the Rubicon Project share

issuance proposal.

Approval of the Rubicon Project adjournment proposal requires the affirmative vote of a majority of the outstanding shares of Rubicon Project common
stock present in person or represented by proxy and entitled to vote on the Rubicon Project adjournment proposal at the Rubicon Project special meeting.

Rubicon Project does not intend to call a vote on the Rubicon Project adjournment proposal if the Rubicon Project share issuance proposal considered at the
Rubicon Project special meeting has been approved at the Rubicon Project special meeting.

The Board of Directors recommends that you vote “FOR” the Rubicon Project adjournment proposal.
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THE TELARIA SPECIAL MEETING

This joint proxy statement/prospectus is being provided to the Telaria stockholders as part of a solicitation of proxies by the Telaria board for use at the
Telaria special meeting to be held at the time and place specified below and at any properly convened meeting following an adjournment or postponement
thereof. This joint proxy statement/prospectus provides Telaria stockholders with information they need to know to be able to vote or instruct their vote to be
cast at the Telaria special meeting.

Date, Time and Place of the Special Meeting

The Telaria special meeting will be held at [the offices of Cooley LLP, 55 Hudson Yards, New York, NY 10001] on [ 1,2020 at [ ] local time.
Telaria intends to mail this joint proxy statement/prospectus and the enclosed form of proxy to its stockholders entitled to vote at the Telaria special meeting on
or about [ ], 2020.

Check-in will begin at [ ] and Telaria stockholders should allow ample time for the check-in procedures.
Matters to be Considered
At the Telaria special meeting, Telaria stockholders will be asked to consider and vote on the following:

1. Adoption of the Merger Agreement. To vote on a proposal to adopt the merger agreement, which is further described in the section entitled
“The Merger Agreement,” and a copy of which merger agreement is attached as Annex A to this joint proxy statement/prospectus;

2. Telaria Merger-Related Compensation. To vote on a proposal to approve, by advisory (non-binding) vote, certain compensation arrangements
that may be paid or become payable to Telaria’s named executive officers in connection with the merger contemplated by the merger agreement;
and

3. Adjournment of the Telaria Special Meeting. To vote on a proposal to approve the adjournment of the Telaria special meeting to a later date or
dates, if necessary or appropriate, to solicit additional proxies in the event there are not sufficient votes at the time of the Telaria special meeting
to approve the Telaria merger proposal.

Completion of the merger is conditioned on the approval of the Telaria merger proposal.
Recommendation of the Telaria Board

On December 18, 2019, the Telaria board unanimously approved and declared advisable the merger agreement and the transactions contemplated by the
merger agreement, including the merger, and determined that the merger agreement and the transactions contemplated by the merger agreement, including the
merger, are fair to and in the best interests of Telaria and its stockholders. Accordingly, the Telaria board unanimously recommends that Telaria
stockholders vote “FOR” the Telaria merger proposal, “FOR” the Telaria merger-related compensation propoesal and “FOR” the Telaria adjournment
proposal.

Telaria stockholders should carefully read this joint proxy statement/prospectus, including any documents incorporated herein by reference, and the annexes
in their entirety for more detailed information concerning the merger and the other transactions contemplated by the merger agreement.

Telaria Record Date; Telaria Stockholders Entitled to Vote

Only holders of record of Telaria common stock at the close of business on [ 1, 2020 will be entitled to notice of, and to vote at, the Telaria special
meeting or any adjournments or postponements thereof.

As of the close of business on the Telaria record date, there were [ ] shares of Telaria common stock outstanding and entitled to vote at the Telaria
special meeting. Each share of Telaria common stock outstanding on the Telaria record date entitles the holder thereof to one vote on each proposal to be
considered at the Telaria special meeting.

Your vote is important. We expect that many Telaria stockholders will not attend the Telaria special meeting in person, and instead will be represented by
proxy. Most Telaria stockholders have a choice of voting over the Internet, by using a toll-free telephone number, or by returning a completed proxy card or
voting instruction form. Please check your notice, proxy card or the information forwarded by your broker, bank or other nominee to see which options are
available to you. The Internet and telephone voting procedures have been designed to authenticate stockholders, to allow you to vote your shares, and to confirm
that your instructions have been properly recorded. The Internet and telephone voting facilities for Telaria stockholders of record will close at 11:59 p.m. Eastern
time on [ 1, 2020 (the day before the Telaria special meeting). If your shares are held through a broker, bank or other nominee, please review the deadlines
for voting contained in the voting instructions provided by your broker, bank or other nominee.
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You can revoke your proxy by delivering a properly executed, later-dated proxy (including an Internet or telephone vote) by 11:59 p.m. Eastern time on
[ 11,2020 (the day before the Telaria special meeting) or by voting by ballot at the Telaria special meeting. Executing your proxy in advance will not limit
your right to vote at the Telaria special meeting if you decide to attend in person. However, if your shares are held in the name of a broker, bank or other
nominee, you cannot vote at the Telaria special meeting unless you have a legal proxy, executed in your favor, from the holder of record.

All shares entitled to vote and represented by properly executed proxies received prior to the Telaria special meeting and not revoked will be voted at the
Telaria special meeting in accordance with your instructions. If you are a holder of record and you sign and return your proxy card but do not indicate how your
shares should be voted on a proposal, the shares represented by your proxy will be voted as the Telaria board recommends for such proposal.

A complete list of Telaria stockholders entitled to vote at the Telaria special meeting will be available for examination by any Telaria stockholder in the
Investor Relations Department at Telaria’s corporate office at 222 Broadway, 16th Floor, New York, New York 10038 for any purpose germane to the Telaria
special meeting, during ordinary business hours for a period of ten days before the Telaria special meeting, and at the time and place of the Telaria special
meeting.

Voting by Telaria Directors and Executive Officers

As of the close of business on January 24, 2020, the most recent practicable date for which such information was available, directors and executive officers
of Telaria and their affiliates owned and were entitled to vote 1,376,127 shares of Telaria common stock, or approximately 2.91% of the shares of common stock
outstanding on that date. The number and percentage of shares of Telaria common stock owned by directors and executive officers of Telaria and their affiliates
as of the Telaria record date are not expected to be meaningfully different from the number and percentage as of January 24, 2020. Simultaneously with the
execution and delivery of the merger agreement, each of the directors and named executive officers of Telaria, in their respective capacities as stockholders of
Telaria, entered into voting agreements with Rubicon Project, in the form attached hereto as Annex D, pursuant to which such individuals agreed, among other
things, to vote their respective shares of Telaria common stock in favor of the Telaria merger proposal and each other proposal to be considered at the Telaria
special meeting. Accordingly, it is currently expected that Telaria’s directors and named executive officers will vote their shares of Telaria common stock in
favor of each of the proposals to be considered at the Telaria special meeting. It is likewise currently expected that Telaria’s other executive officers will vote
their shares of Telaria common stock in favor of each of the proposals to be considered at the Telaria special meeting, although none of such other executive
officers have entered into an agreement obligating them to do so. For information with respect to Telaria common stock owned by directors and executive
officers of Telaria, please see the section entitled “Telaria Beneficial Ownership Table.”

The number of shares reflected above does not include shares underlying outstanding Telaria stock options or Telaria RSU Awards. For information with
respect to Telaria stock options and Telaria RSU Awards, please see “The Merger Agreement—Treatment of Telaria Equity Awards.”

Quorum

The presence at the Telaria special meeting, in person or by proxy, of the holders of a majority of the outstanding shares of Telaria stock entitled to vote at
the Telaria special meeting will constitute a quorum for the transaction of business at the Telaria special meeting.

Abstentions will count for the purpose of determining the presence of a quorum for the transaction of business at the Telaria special meeting.

Broker non-votes, if any, will not be counted for the purpose of determining the presence of a quorum for the transaction of business at the Telaria special
meeting. We do not expect any broker non-votes at the Telaria special meeting.
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Required Vote
The required votes to approve the Telaria proposals are as follows:

e The Telaria merger proposal requires the affirmative vote of the holders of a majority of the shares of Telaria common stock outstanding and entitled to
vote at the Telaria special meeting.

e The Telaria merger-related compensation proposal requires the affirmative vote of holders of a majority of the shares of Telaria common stock present
in person or represented by proxy and entitled to vote on the Telaria merger-related compensation proposal at the Telaria special meeting, assuming a
quorum. Because the vote on the Telaria merger-related compensation proposal is advisory only, it will not be binding on either Telaria or Rubicon
Project. Accordingly, if the Telaria merger proposal is approved and the merger is completed, the Telaria merger-related compensation will be payable
to Telaria’s named executive officers, subject only to the conditions applicable thereto, regardless of the outcome of the approval of the Telaria merger-
related compensation proposal.

e The Telaria adjournment proposal requires the affirmative vote of holders of a majority of the shares of Telaria common stock present in person or
represented by proxy at the Telaria special meeting.

Voting of Proxies

If you were the record holder of your shares of Telaria common stock as of the Telaria record date, you may submit your proxy to vote by mail, by
telephone or via the Internet.

If you hold your shares of Telaria common stock in street name, please follow the voting instructions provided by the bank, broker or other nominee that
holds your shares.

Voting via the Internet or by Telephone for Holders of Record

e To submit your proxy via the Internet, go to [ ]. Have your Telaria proxy card in hand when you access the website and follow the instructions to
vote your shares.

e To submit your proxy by telephone, call [ ]. Have your Telaria proxy card in hand when you call and then follow the instructions to vote your
shares.
e If you vote via the Internet or by telephone, you must do so no later than [ Jon[ 1, 2020.

Voting by Mail for Holders of Record
As an alternative to submitting your proxy via the Internet or by telephone, you may submit your proxy by mail.

e  To submit your proxy card by mail, simply mark, sign and date your Telaria proxy card and return it in the postage-paid envelope that has been
provided. If you do not have the postage-paid envelope, please mail your completed Telaria proxy card to the following address: [ 1.

e If you vote by mail, your Telaria proxy card must be received no later than [ Jon [ 1, 2020.
Treatment of Abstentions; Failure to Vote

For purposes of the Telaria special meeting, an abstention occurs when a Telaria stockholder attends the Telaria special meeting, either in person or by
proxy, and does not vote or returns a proxy with an “abstain” instruction.

e For the Telaria merger proposal, if a Telaria stockholder present in person at the Telaria special meeting abstains from voting, or responds by proxy
with an “abstain” vote, it will have the effect of a vote cast “AGAINST” such proposal. If a Telaria stockholder is not present in person at the Telaria
special meeting and does not respond by proxy, it will have the effect of a vote cast “AGAINST” such proposal.

e For the Telaria merger-related compensation proposal, if a Telaria stockholder present in person at the Telaria special meeting abstains from voting, or
responds by proxy with an “abstain” vote, it will have the same effect as a vote cast “AGAINST” such proposal. If a Telaria stockholder is not present
in person at the Telaria special meeting and does not respond by proxy, it will have no effect on the vote count for such proposal (assuming a quorum is
present).

e For the Telaria adjournment proposal, if a Telaria stockholder present in person at the Telaria special meeting abstains from voting, or responds by

proxy with an “abstain” vote, it will have the same effect as a vote cast “AGAINST” such proposal. If a Telaria stockholder is not present in person at
the Telaria special meeting and does not respond by proxy, it will have no effect on the vote count for such proposal.
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Shares Held in Street Name / Broker Non-Votes

If your shares of Telaria common stock are held in an account at a bank, broker or other nominee holder of record (i.e., in “street name”), you must provide
the record holder of your shares with instructions on how to vote the shares. Please follow the voting instructions provided by the bank, broker or other
nominee. You may not vote shares held in street name by returning a Telaria proxy card directly to Telaria or by voting in person at the Telaria special meeting
unless you provide a “legal proxy,” which you must obtain from your bank, broker or other nominee. Further, if you hold your shares through a brokerage
account, your broker typically has the authority to vote your shares in its discretion on “routine” proposals when it has not received instructions from you.
However, a broker is not allowed to exercise its voting discretion with respect to the approval of matters determined to be “non-routine” without specific
instructions from the beneficial owner. Under the current rules of the NYSE, each of the proposals to be considered at the Telaria special meeting as described in
this joint proxy statement/prospectus are considered non-routine. As a result, we do not expect any broker non-votes at the Telaria special meeting. If broker
non-votes were received, they would not have any effect on the outcome of the Telaria merger-related compensation proposal or the Telaria adjournment
proposal, but would have the same effect as a vote “AGAINST” the Telaria merger proposal.

If you are a Telaria stockholder and you do not instruct your bank, broker or other nominee on how to vote your shares, your bank, broker or other nominee
may not vote your shares on the Telaria merger proposal, Telaria merger-related compensation proposal or the Telaria adjournment proposal.

Attendance at the Telaria Special Meeting and Voting in Person

You or your authorized proxy may attend the Telaria special meeting if you were a registered or beneficial stockholder of Telaria common stock as of the
Telaria record date.

Telaria stockholders and their proxies will be admitted to the Telaria special meeting beginning at [ Jon[ 1, 2020. For security reasons, be
prepared to show a form of government-issued photo identification, such as a driver’s license, state-issued identification card, or passport. If your shares are
registered in your name with Telaria’s stock registrar and transfer agent, AST, your ownership will be verified against the list of record holders as of the record
date prior to being admitted to the meeting. If you own shares in street name through an account with a bank, broker or other nominee, then you will need to
provide proof of your Telaria share ownership as of the Telaria record date, such as a letter from your broker or nominee or a brokerage firm account statement
reflecting your stock ownership as of the record date of the meeting or a “legal proxy” from your intermediary. You will only be admitted if you provide photo
identification and satisfactory evidence that you were a stockholder of Telaria common stock as of the Telaria record date. If you need special assistance at the
Telaria special meeting because of a disability, please contact Telaria’s Corporate Secretary’s Office at 222 Broadway, 16th Floor, New York, New York 10038.

No cameras, recording equipment, electronic devices, large bags, briefcases or packages will be permitted in the Telaria special meeting.
Revocability of Proxies

Any Telaria stockholder of record giving a proxy has the power to revoke it. If you are a Telaria stockholder of record, you may revoke your proxy in any of
the following ways:

e By delivering, before [ Jon[ 1, 2020 to Telaria’s Corporate Secretary (at the Office of the Corporate Secretary, 222 Broadway, 16th Floor,
New York, New York 10038) a signed written notice of revocation bearing a later date than the proxy, stating that the proxy is revoked;

e By duly submitting a subsequently dated proxy card relating to the same shares of Telaria common stock by mail, telephone or via the Internet (using
the original instructions provided to you) before [ Jon[ 1, 2020; or

e By attending the Telaria special meeting in person and voting such shares during the Telaria special meeting as described above, although attendance at
the Telaria special meeting will not, by itself, revoke a proxy.
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If your shares are held by a bank, broker or other nominee, you may change your vote by submitting new voting instructions to your bank, broker or other
nominee. You must contact your bank, broker or other nominee to find out how to do so.

Solicitation of Proxies; Expenses of Solicitation

The Telaria board is soliciting proxies for the Telaria special meeting from its stockholders. Telaria will bear a portion of the cost of the solicitation of
proxies, including preparation, assembly and delivery, as applicable, of this joint proxy statement/prospectus, the Telaria proxy card and any additional materials
furnished to Telaria stockholders. Proxies may be solicited by directors, officers and a small number of Telaria’s regular employees personally or by mail,
telephone or facsimile, but such persons will not any additional compensation for these activities. Telaria has retained D.F. King & Co., Inc., a proxy solicitation
firm, to assist in the solicitation of proxies for a fee of approximately $12,500 plus additional fees to be determined at the conclusion of the solicitation and
reasonable and documented out-of-pocket costs and expenses. As appropriate, copies of solicitation material will be furnished to brokerage houses, fiduciaries
and custodians that hold shares of Telaria common stock of record for beneficial owners for forwarding to such beneficial owners. Telaria may also reimburse
persons representing beneficial owners for their costs of forwarding the solicitation material to such owners.

Tabulation of Votes

Telaria has appointed AST to serve as the Inspector of Election for the Telaria special meeting. AST will independently tabulate affirmative and negative
votes and abstentions.

Adjournments

Subject to certain restrictions contained in the merger agreement and approval of the Telaria adjournment proposal by Telaria stockholders, the Telaria
special meeting may be adjourned to allow additional time for obtaining additional proxies. No notice of an adjourned meeting need be given if the time and
place thereof are announced at the Telaria special meeting at which the adjournment was taken unless:

e the adjournment is for more than 30 days, in which case a notice of the adjourned meeting will be given to each Telaria stockholder of record entitled to
vote at the Telaria special meeting; or

e if, after the adjournment, a new record date for determination of Telaria stockholders entitled to vote is fixed for the adjourned meeting, in which case
the Telaria board will fix as the record date for determining Telaria stockholders entitled to notice of such adjourned meeting the same or an earlier date
as that fixed for determination of Telaria stockholders entitled to vote at the adjourned meeting, and will give notice of the adjourned meeting to each
Telaria stockholder of record as of such record date.

At any adjourned meeting, all proxies will be voted in the same manner as they would have been voted at the original convening of the Telaria special
meeting, except for any proxies that have been effectively revoked or withdrawn prior to the adjourned meeting.

Assistance and Additional Information

If you need assistance with voting via the Internet, voting by telephone or completing your Telaria proxy card, or have questions regarding the Telaria
special meeting, please contact please contact D.F. King & Co., Inc., the proxy solicitor for Telaria at (800) 848-2998 (toll-free), (212) 269-5550 (collect) or
TLRA@dfking.com.

Your vote is very important regardless of the number of shares of Telaria common stock that you own and the matters to be considered at the
Telaria special meeting are of great importance to the stockholders of Telaria. Accordingly, you are urged to read and carefully consider the
information contained in or incorporated by reference into this joint proxy statement/prospectus and submit your proxy via the Internet or by
telephone or, if applicable, complete, date, sign and promptly return the enclosed Telaria proxy card or voting instruction form in the enclosed postage-
paid envelope. If you submit your proxy via the Internet or by telephone, you do not need to return the enclosed Telaria proxy card.

Please vote your shares via the Internet or by telephone, or sign, date and return a Telaria proxy card or voting instruction form promptly to
ensure that your shares can be represented, even if you otherwise plan to attend the Telaria special meeting in person.
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TELARIA PROPOSALS
Telaria Proposal 1: Adoption of the Merger Agreement

As discussed elsewhere in this joint proxy statement/prospectus, Telaria stockholders are considering and voting to approve the Telaria merger proposal.
Telaria stockholders should read carefully this joint proxy statement/prospectus in its entirety for more detailed information concerning the merger agreement
and the merger. In particular, Telaria stockholders are directed to the merger agreement which is attached as Annex A to this joint proxy statement/prospectus.

Pursuant to the merger agreement, approval of the Telaria merger proposal is a condition to the consummation of the merger. If the Telaria merger proposal
is not approved, the merger will not be completed.

Approval of the Telaria merger proposal requires the affirmative vote of the holders of a majority of the outstanding shares of Telaria common stock entitled
to vote at the Telaria special meeting.

The Board of Directors recommends that you vote “FOR” the Telaria merger proposal.
Telaria Proposal 2: Telaria Merger-Related Compensation

Section 14A of the Exchange Act, which was enacted as part of the Dodd-Frank Wall Street Reform and Consumer Protection Act of 2010, requires that
Telaria provide stockholders with the opportunity to vote to approve, on a nonbinding, advisory basis, the merger-related compensation, as disclosed in the
section of this proxy statement/prospectus titled “The Merger—Interests of Telaria’s Directors and Executive Officers in the Merger.”

Telaria is asking Telaria stockholders to indicate their approval, on a nonbinding, advisory basis, of the merger-related compensation. These payments are
set forth in the section of this proxy statement/prospectus titled “The Merger—Interests of Telaria’s Directors and Executive Officers in the Merger.” These
arrangements are believed to be reasonable and in line with marketplace norms.

Accordingly, Telaria is seeking approval of the following resolution at the special meeting:

“RESOLVED, that the stockholders of Telaria, Inc. approve, on a nonbinding, advisory basis, the compensation that will be paid or may become
payable to Telaria’s named executive officers that is based on or otherwise relates to the merger as disclosed pursuant to Item 402(t) of Regulation S-K in
the section entitled “The Merger—Interests of Telaria’s Directors and Executive Officers in the Merger—Quantification of Potential Payments and Benefits
to Telaria’s Named Executive Officers in Connection with the Merger” in the joint proxy statement/prospectus for the special meeting.”

Approval of the Telaria merger-related compensation proposal requires the affirmative vote of the holders of a majority of the shares of Telaria common
stock present in person or represented by proxy entitled to vote on the Telaria merger-related compensation proposal at the Telaria special meeting.

Stockholders should note that this proposal is not a condition to completion of the merger, and as an advisory vote, the result will not be binding on Telaria,
the Telaria board of directors or Rubicon Project. Further, the underlying plans and arrangements are contractual in nature and not, by their terms, subject to
stockholder approval. Accordingly, regardless of the outcome of the nonbinding vote on the advisory say-on-compensation proposal, if the merger is completed,
the merger-related compensation may be paid or become payable to Telaria’s named executive officers in connection with the merger in accordance with the
terms and conditions applicable to those payments.

The Board of Directors recommends that you vote “FOR” the Telaria merger-related compensation proposal.

Telaria Proposal 3: Adjournment of the Telaria Special Meeting

The Telaria special meeting may be adjourned to another time and place to permit further solicitation of proxies, if necessary or appropriate, to obtain
additional proxies if there are not sufficient votes to approve the Merger Proposal.

Telaria is asking you to authorize the holder of any proxy solicited by the Telaria board to vote in favor of any adjournment of the Telaria special meeting, if
necessary or appropriate, to solicit additional proxies if there are not sufficient votes to approve the merger proposal.
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Approval of the Telaria adjournment proposal requires the affirmative vote of the holders of a majority of the shares of Telaria common stock present in
person or represented by proxy at the Telaria special meeting.

Telaria does not intend to call a vote on the Telaria adjournment proposal if the merger proposal considered at the Telaria special meeting has been approved
at the Telaria special meeting.

The Board of Directors recommends that you vote “FOR” the Telaria adjournment proposal.
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THE PARTIES TO THE MERGER
Rubicon Project

Rubicon Project provides a technology solution to automate the purchase and sale of digital advertising inventory for buyers and sellers. Rubicon Project’s
platform features applications and services for digital advertising sellers, including websites, mobile applications and other digital media properties, and their
representatives, to sell their digital advertising inventory; applications and services for buyers, including advertisers, agencies, agency trading desks, and
demand side platforms, or DSPs, to buy digital advertising inventory; and a marketplace over which such transactions are executed.

Rubicon Project’s principal executive offices are located at 12181 Bluff Creek Drive, 4th Floor, Los Angeles, California 90094, and its telephone number is
(310) 207-0272.

Rubicon Project common stock is publicly traded on the NYSE under the ticker symbol “RUBI.” Additional information about Rubicon Project is included
in documents incorporated by reference in this joint proxy statement/prospectus. Please see the section entitled “Where You Can Find More Information.”

Telaria

Telaria provides a fully programmatic software platform for premium publishers to manage and monetize their video advertising. Telaria’s platform is built
specifically for digital video and to support the unique requirements of CTV, mobile and over-the-top content. Telaria provides publishers with real-time
analytics and decisioning tools to control their video advertising business and offers a holistic monetization solution to optimize yield across a publisher’s entire
supply of digital video inventory. Telaria generates revenue when an advertising impression is sold on its platform based on a simple and transparent fee
structure established with Telaria’s publisher partners and Telaria does not collect any fees directly from DSPs integrated with Telaria’s platform.

Telaria’s principal executive offices are located at 222 Broadway, 16th Floor, New York, New York 10038 and its telephone number is (646) 723-5300.

Telaria common stock is publicly traded on the NYSE under the ticker symbol “TLRA.” Additional information about Telaria is included in documents
incorporated by reference in this joint proxy statement/prospectus. Please see the section entitled “Where You Can Find More Information.”

Merger Sub
Merger Sub, a direct wholly owned subsidiary of Rubicon Project, is a Delaware corporation incorporated on December 18, 2019 for the purpose of
effecting the merger. Merger Sub has not conducted any activities other than those incidental to its formation and the matters contemplated by the merger

agreement. The principal executive offices of Merger Sub are located at 12181 Bluff Creek Drive, 4th Floor, Los Angeles, California 90094, and its telephone
number is (310) 207-0272.
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THE MERGER

The following is a discussion of material aspects of the merger. The description of the merger agreement and the amended and restated bylaws in this
section and elsewhere in this joint proxy statement/prospectus is qualified in its entirety by reference to the complete text of the merger agreement and the
amended and restated bylaws, copies of which are attached as Annex A and Annex B, respectively, and are incorporated by reference into this joint proxy
statement/prospectus. This summary does not purport to be complete and may not contain all of the information about the merger that is important to you. You
are encouraged to read the merger agreement and the amended and restated bylaws carefully and in their entirety. This section is not intended to provide you
with any factual information about Rubicon Project or Telaria. Such information can be found elsewhere in this joint proxy statement/prospectus and in the
public filings Rubicon Project and Telaria make with the SEC that are incorporated by reference into this joint proxy statement/prospectus, as described in the
section entitled “Where You Can Find More Information.”

Effect of the Merger

The merger agreement provides that, upon the terms and subject to the conditions set forth in the merger agreement, and in accordance with the DGCL,
Merger Sub will be merged with and into Telaria at the completion of the merger. As a result of the merger, the separate corporate existence of Merger Sub will
cease, and Telaria will continue as the surviving corporation and a wholly owned subsidiary of Rubicon Project. At the completion of the merger, the bylaws of
Rubicon Project, as the combined company, will be amended and restated in their entirety to be in the form attached to this joint proxy statement/prospectus as
Annex B. Such amended and restated bylaws will thereafter continue in effect as the bylaws of Rubicon Project until amended in accordance with their terms
and applicable law.

At the completion of the merger, the certificate of incorporation of Telaria and the bylaws of Telaria will be amended and restated in their entirety to be in
the form of the certificate of incorporation of Merger Sub and the bylaws of Merger Sub, respectively, as in effect immediately prior to the completion of the
merger (except that (1) the name of the surviving corporation will be “Telaria, Inc.” and (2) the reference to the incorporator will be removed).

Merger Consideration

At the completion of the merger, upon the terms and subject to the conditions set forth in the merger agreement, each issued and outstanding share of
Telaria common stock (other than shares held by Telaria as treasury stock and shares owned directly or indirectly by Rubicon Project or Merger Sub) will be
converted into the right to receive the merger consideration, which is:

e 1.082 fully paid and nonassessable shares of Rubicon Project common stock; and
e if applicable, substituting cash in lieu of fractional shares of Rubicon Project common stock.

The 1.082 shares of Rubicon Project common stock into which each share of Telaria common stock (other than shares held by Telaria as treasury stock and
shares owned directly or indirectly by Rubicon Project or Merger Sub) will be converted is referred to as the exchange ratio.

The exchange ratio is fixed, which means that it will not change between now and the date of the completion of the merger, regardless of whether the
market price of either Telaria common stock or Rubicon Project common stock changes or whether operating results of either entity are higher or lower than
expected. Therefore, the value of the merger consideration will depend on the market price of Rubicon Project common stock at the completion of the merger.

The market price of Rubicon Project common stock has fluctuated since the date of the announcement of the merger agreement and will continue to
fluctuate from the date of this joint proxy statement/prospectus to the date of the special meetings, the date the merger is completed and thereafter. The market
value of Rubicon Project common stock to be issued in exchange for Telaria common stock upon the completion of the merger will not be known at the time of
the Telaria special meeting or the Rubicon Project special meeting. Therefore, current and historical market prices of Rubicon Project common stock are not
reflective of the value that Telaria stockholders will receive in the merger, and the current stock price quotations for Telaria common stock and Rubicon Project
common stock may not provide meaningful information to Rubicon Project stockholders in determining whether to approve the Rubicon Project share issuance
proposal or to Telaria stockholders in determining whether to approve the Telaria merger proposal. Both Rubicon Project’s and Telaria common stock is traded
on the NYSE under the symbols “RUBI” and “TLRA,” respectively. Rubicon Project stockholders and Telaria stockholders are encouraged to review carefully
the other information contained in this joint proxy statement/prospectus or incorporated by reference in this joint proxy statement/prospectus. See “Where You
Can Find More Information.”
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No fractional share of Rubicon Project common stock will be issued upon the conversion or surrender for exchange of certificates or book-entry shares, and
such fractional share interests will not entitle the owner thereof to any Rubicon Project common stock or to vote or to any other rights of a holder of Rubicon
Project common stock. Each holder of shares of Telaria common stock converted pursuant to the merger who would otherwise have been entitled to receive a
fraction of a share of Rubicon Project common stock (after aggregating all certificates and book-entry shares delivered by such holder) will receive, in lieu
thereof, cash (rounded to the nearest whole cent), without interest, in an amount equal to such fractional amount multiplied by the average of the closing sale
prices for Rubicon Project common stock on the NYSE (as reported in the Wall Street Journal or, if not reported therein, in another authoritative source
mutually selected by Rubicon Project and Telaria) for the ten consecutive full trading days ending on the full trading day immediately preceding the date of the
completion of the merger. The payment of cash in lieu of fractional share interests pursuant to the terms and conditions set forth in the merger agreement is not
separately bargained-for consideration.

In accordance with Section 262 of the DGCL, no appraisal rights will be available to holders of Telaria common stock or Rubicon Project common stock in
connection with the merger. Rubicon Project stockholders will continue to own their existing shares of Rubicon Project common stock, the form of which will
not be changed by the merger.

Background of the Merger

Each of the Rubicon Project board and the Telaria board, together with their respective management teams, regularly reviews and assesses their respective
company’s performance, future growth prospects, business plans and overall strategic direction. As part of that review process, each considers, from time to
time, a variety of strategic alternatives that may be available, including pursuing potential strategic transactions with third parties, in each case with the goal of
maximizing stockholder value.

In the course of developing and considering the company’s strategic plan, Rubicon Project management regularly discussed with the Rubicon Project board
the rapid evolution of the advertising technology industry, and also periodically discussed the growth of connected television, or CTV, which was expected to
create opportunities for intermediaries like Rubicon Project to generate revenue from the sale of advertising impressions to CTV consumers. Management of
Rubicon Project had noted in those discussions that Rubicon Project had not yet developed a solution for CTV and that it would need to develop or acquire a
CTV solution in order to participate in the ongoing migration of advertising revenue to CTV platforms. During those discussions, management described to the
Rubicon Project board various CTV solutions that had been developed by Rubicon Project’s competitors, including Telaria. As a result of those discussions,
Rubicon Project management in the summer of 2017 began to consider a strategic transaction with Telaria.

In September 2017, Michael Barrett, the president and chief executive officer of Rubicon Project, and Mark Zagorski, the chief executive officer of Telaria,
had an early-stage conversation about a potential combination in which they noted, among other things, the complementary nature of their businesses. During
their conversation, Mr. Barrett and Mr. Zagorski did not exchange any non-public information about their respective companies or engage in any discussions
about a potential purchase price.

Between the September 2017 meeting and August 2019, representatives of Rubicon Project and Telaria did not engage in further discussions regarding a
potential combination of their businesses, although Rubicon Project continued to monitor Telaria’s business progress.

On August 22, 2019, Mr. Barrett and Mr. Zagorski had a telephone call during which they each expressed interest in exploring the merits of a strategic
combination between Rubicon Project and Telaria in light of industry dynamics and competitive factors.
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On August 23, 2019, Mr. Zagorski reported on his conversation with Mr. Barrett to Paul Caine, the chairman of the Telaria board.

On August 26, 2019, Mr. Barrett had a telephone call with Robert Frankenberg, Rubicon Project’s lead independent director, to apprise him of Mr. Barrett’s
discussion with Mr. Zagorski regarding a preliminary exploration of a combination with Telaria.

On August 27, 2019 and August 28, 2019, Rubicon Project and Telaria executed a mutual non-disclosure agreement relating to their discussions regarding a
potential combination.

On September 17, 2019, Mr. Barrett and other members of the Rubicon Project senior management team met in person with Mr. Zagorski and other
members of the Telaria senior management team to discuss the potential benefits of a combination in greater detail, including a potential stock-for-stock
combination. At the meeting, the management teams presented to each other their perspectives on the companies’ strategic positions and they shared their
preliminary perspectives on the potential benefits of a combination of the two companies, including the general perspective that a combined company could be
better positioned to compete with the leading sell-side advertising platforms, with a full suite of sell-side products and services and greater scale and financial
stability. At the conclusion of the meeting, the management teams of each company concurred that there could be substantial potential benefits to be realized
through a combination of the companies and that they should continue to further explore a potential combination.

On September 19, 2019, Mr. Caine convened a meeting of the Telaria board, at which Mr. Zagorski provided an update on the discussions that
representatives of Telaria had with Rubicon Project to date and described for the Telaria board his preliminary views with respect to the strategic rationale for
the potential combination. Members of the Telaria board agreed that Mr. Zagorski should continue to explore the potential combination further. To facilitate
quick decision-making and monitor progress, the Telaria board established a strategic transaction committee comprised of Paul Caine, Doug Knopper, James
Rossman and Robert Schechter, referred to as the Telaria board strategic transaction committee. From September 19, 2019 through December 19, 2019, the
Telaria board strategic transaction committee and Mr. Zagorski had regularly scheduled weekly meetings for updates, direction and feedback.

On September 20, 2019, Mr. Barrett had a brief phone call with Mr. Frankenberg to update Mr. Frankenberg on the status of discussions with Telaria.
During the call, Mr. Barrett and Mr. Frankenberg each acknowledged that governance and senior leadership matters relating to a combined entity would need to
be addressed at the appropriate time and under the supervision of the Rubicon Project board. On the same day, Rubicon Project and Telaria entered into an
amendment to their existing non-disclosure agreement to include a mutual standstill provision. The amendment provided that the standstill would terminate with
respect to a party upon the earliest of one year following the date of the amendment, the date on which the other party enters into or publicly announces a
business combination, the commencement of a tender offer or exchange offer for the other party’s securities that if consummated would constitute a business
combination or the acquisition of 50% or more of the voting power of the other party’s securities.

On September 23, 2019, Mr. Barrett and Mr. Zagorski met in person to discuss the due diligence to be undertaken by the companies and the potential
transaction process.

On that same day, the Rubicon Project board had a telephonic meeting with representatives of Rubicon Project management and a representative of Gibson,
Dunn & Crutcher LLP, referred to as Gibson Dunn, Rubicon Project’s outside legal counsel, present to discuss the preliminary discussions with Telaria. Mr.
Barrett described for the Rubicon Project board the strategic rationale for the potential combination and summarized the contacts of Rubicon Project’s
management team to date with Telaria. He noted, among other things, the fact that Telaria had developed an industry-leading solution for CTV, which is a
capability that management believed Rubicon Project would need to develop or acquire to remain competitive, and that the businesses of the two companies
were complementary with very little overlap with respect to the categories of advertising inventory they serviced. The Rubicon Project board discussed and
acknowledged that the respective boards would need to address the composition of the board of directors and senior leadership of the combined company at an
appropriate time. Gibson Dunn also reviewed with the Rubicon Project board its fiduciary duties in connection with a potential combination transaction with
Telaria or other strategic transactions.
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On September 30, 2019, representatives of senior management of Rubicon Project and Telaria met in person to perform mutual due diligence with respect
to the companies’ respective technology and product capabilities. On the same day, each of Rubicon Project and Telaria provided access to their respective
virtual due diligence data rooms to the other.

On October 1, 2019, members of Telaria senior management had initial meetings with three investment banks, including RBC Capital Markets, regarding
their potential engagement as Telaria’s financial advisor in connection with a strategic transaction.

On October 2, 2019, David Day, Rubicon Project’s chief financial officer, and Erik Hovanec, Rubicon Project’s chief strategy officer, provided a telephonic
update on Rubicon Project’s due diligence process to Lisa Troe, a member of Rubicon Project’s board and chair of Rubicon Project’s audit committee.

On October 8, 2019, Mr. Barrett, Jonathan Feldman, Rubicon Project’s co-general counsel, and a representative of Gibson Dunn had a telephonic meeting
with Mr. Frankenberg to discuss various governance and senior leadership issues that would likely arise in any negotiations with Telaria in connection with a
combination of the two companies, and the group discussed the lead role the Rubicon Project board should play in addressing any such issues on behalf of
Rubicon Project.

On October 9, 2019, Mr. Barrett and Mr. Zagorski met in person to discuss in more detail the strategic and financial merits of the potential combination. Mr.
Zagorski advised Mr. Barrett that, although Telaria remained interested in exploring a strategic combination, it wished to defer more detailed discussions until
after each company released its third quarter earnings. Mr. Barrett also briefly noted the need at the proper time, if discussions proceeded, for the respective
boards of directors to address leadership and governance issues in any potential transaction, including the composition of the combined company board of
directors and senior leadership, and they agreed that Mr. Caine and Mr. Frankenberg should conduct any such discussions at the appropriate time.

On October 10, 2019, the Rubicon Project board had a telephonic meeting, with representatives of Rubicon Project management and Gibson Dunn present,
to discuss the status of conversations with Telaria. Mr. Barrett updated the Rubicon Project board on his most recent discussion with Mr. Zagorski. The Rubicon
Project board discussed in general terms the strategic rationale for the potential combination and the process and potential timeline for the transaction if it were
to proceed. Rubicon Project management also discussed with the Rubicon Project board its desire to retain LUMA Partners LLC, referred to as LUMA, based
on its deep advertising technology industry experience, to serve as its investment bank to assist Rubicon Project in connection with any negotiations with
Telaria, and the Rubicon Project board discussed its desire to engage a separate investment bank that would not receive any contingent fees in connection with
the transaction to render an independent fairness opinion if the transaction progressed. After confirming that LUMA had no conflicts of interest that would
prevent it from fulfilling its obligations as Rubicon Project’s financial advisor, the Rubicon Project board approved the engagement of LUMA to act as Rubicon
Project’s financial advisor based on LUMA’s qualifications, expertise and reputation, its knowledge of and involvement in recent transactions in the advertising
technology industry, and its knowledge of and familiarity with Rubicon Project’s business based on a LUMA affiliate’s participation as a co-manager for
Rubicon Project’s initial public offering and LUMA’s representation of an advertising technology business that was acquired by Rubicon Project following
Rubicon Project’s initial public offering. Following the Rubicon Project board meeting on October 10, 2019, Mr. Barrett and Mr. Zagorski corresponded to
schedule a call among Mr. Caine, Mr. Frankenberg, their general counsels and outside counsel to discuss the process that Mr. Caine and Mr. Frankenberg would
undertake to consider and discuss substantively the leadership and governance issues that would arise in any transaction.

On October 14, 2019, the Telaria board and Telaria senior management had follow-up telephone calls with the three investment banks that members of
Telaria senior management initially met with on October 1, 2019.

On October 16, 2019, Mr. Zagorski and other members of Telaria senior management and the Telaria board strategic transaction committee had a call on
which Mr. Zagorski and other members of Telaria senior management provided an update on the status of due diligence, an explanation of the strategic rationale
and risks of the proposed combination with Rubicon Project, and their views regarding the three financial advisors with which they had discussed a potential
engagement.
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On October 17, 2019, Mr. Frankenberg and Mr. Caine had a preliminary discussion about certain governance and senior leadership issues that would need
to be addressed in a transaction between Rubicon Project and Telaria. The general counsel of each company and representatives of Gibson Dunn and Cooley
LLP, referred to as Cooley, Telaria’s outside legal counsel, were also present on the call. During the call, both Mr. Frankenberg and Mr. Caine acknowledged
that the Rubicon Project board and Telaria board would lead the negotiations of governance and senior leadership matters. No decisions with respect to any
governance or leadership matters were made at that time.

On October 23, 2019, at a regularly scheduled meeting of the Telaria board, at which members of Telaria senior management participated, Mr. Zagorski
provided the Telaria board with an update on the potential combination with Rubicon Project. At the invitation of the Telaria board, RBC Capital Markets
attended part of this meeting and provided the Telaria board with a preliminary illustrative overview regarding a potential combination of Telaria and Rubicon
Project based on publicly available information. Among other matters, the Telaria board discussed the overall strategic rationale for the combination, the
potential transaction structure, including the relative ownership of the combined company, the likely reaction of investors to the combination, and the
governance and senior leadership matters that would need to be determined before entering into a strategic combination with Rubicon Project.

On October 24, 2019, the Rubicon Project board held its regularly scheduled meeting, with representatives of Rubicon Project management and Gibson
Dunn participating. In its discussions regarding the potential Telaria combination, the Rubicon Project board addressed the overall strategic rationale for the
transaction. The Rubicon Project board discussed the strong market trend toward growth in ad-supported CTYV, the strategic value to the combined company
offering a comprehensive suite of products and services and the potential benefits of greater scale and financial stability accruing to the combined company,
which might enable the combined company to more easily make further investments in its solutions and potential future acquisitions. See “—Reasons for the
Merger.” The Rubicon Project board discussed a preliminary combination analysis prepared by LUMA based on analyst expectations regarding Telaria’s future
financial results and discussed on a preliminary basis potential exchange ratios that might apply in the transaction based on the then-current share prices and
trading averages over various periods, reaching the consensus that any exchange ratio applicable to the transaction should be “at market,” meaning that it would
not reflect a “premium” for Telaria given that the transaction was a strategic combination of the two companies. In addition, during executive session, in which
Mr. Barrett was not present, Mr. Frankenberg provided a summary of his call on leadership and governance matters with Mr. Caine, and the Rubicon Project
board further discussed matters regarding the governance and senior leadership of the combined company, expressing confidence in Mr. Barrett’s qualifications
to lead the combined company given his experience operating businesses like Rubicon Project with significant scale and operational scope.

On October 25, 2019, Mr. Frankenberg, Mr. Caine, and Mr. Schechter had a phone conversation to address governance and senior leadership matters. Mr.
Frankenberg, Mr. Caine and Mr. Schechter concluded that, in addition to undertaking further analysis with respect to the proposed transaction, Mr. Barrett and
Mr. Zagorski would make a joint presentation to Telaria’s board and to Rubicon Project’s board to address in more detail for each board of directors the strategic
rationale for the proposed combination and to present their views on potential senior leadership of the combined company.

Between October 29, 2019 and November 4, 2019, Mr. Barrett and Mr. Zagorski met by telephone and in person to discuss and refine their analysis with
respect to the strategic and financial merits of the potential combination.

On November 7, 2019, after each of Rubicon Project and Telaria had announced its financial results for the third quarter of 2019 (Telaria on November 5,
2019 and Rubicon Project on November 6, 2019), Mr. Barrett and Mr. Hovanec met in person with Mr. Zagorski and Doug Campbell, Telaria’s chief strategy
officer, to discuss the potential combination in further detail. Each party affirmed its ongoing interest in exploring a stock-for-stock merger transaction. During
the meeting, representatives of Rubicon Project and Telaria discussed potential roles for members of management of each company in the senior leadership of
the combined company, but, at the direction of their respective boards of directors, agreed to defer to their respective boards of directors any further substantive
discussion with respect to the senior leadership positions.
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On November 9, 2019, the Telaria board strategic transaction committee had a meeting to further discuss the engagement of a financial advisor from among
the investment banks it had previously interviewed. After taking into account RBC Capital Markets’ experience, reputation and familiarity with Telaria’s and
Rubicon Project’s businesses and industry and confirming that RBC Capital Markets had no material investment banking relationships with Rubicon Project that
would prevent it from serving as Telaria’s financial advisor, the Telaria board strategic transaction committee decided to engage RBC Capital Markets as
Telaria’s financial advisor in connection with Telaria’s potential merger with Rubicon Project or other possible strategic opportunities.

On November 13, 2019, in accordance with Rubicon Project’s and Telaria’s instructions, representatives of LUMA had an initial call with representatives of
RBC Capital Markets to discuss the process and plan for joint discussions of the synergies expected by the companies’ management to result from the
transaction and the expectation of their respective clients that the transaction would be structured as a stock-for-stock merger. At the direction of Telaria,
representatives of RBC Capital Markets discussed the exchange ratio with representatives of LUMA and indicated that Telaria was seeking an exchange ratio
that represented a “premium” for Telaria stockholders rather than an exchange ratio based purely on the companies’ relative trading prices. Representatives of
LUMA communicated their perspective that any exchange ratio should be “at market.”

On November 14, 2019 members of Telaria senior management and the Telaria board strategic transaction committee discussed Telaria’s financial
projections for calendar years 2019 through 2023, as further described in the section of this joint proxy statement/prospectus entitled “—Certain Unaudited
Prospective Financial Information Prepared by Telaria or Used at Telaria’s Direction,” which management had completed over the preceding weeks. On
November 15, 2019, The Telaria board strategic transaction committee approved sharing such financial projections with Rubicon Project.

On November 18, 2019, the Rubicon Project board met by telephone with representatives of Rubicon Project management and Gibson Dunn present to
discuss Rubicon Project’s long-range plan and financial scenarios for the years 2020 through 2023, described in the section of this joint proxy
statement/prospectus entitled “—Certain Unaudited Prospective Financial Information Prepared by Rubicon Project or Used at Rubicon Project’s Direction,”
which management had completed over the preceding weeks. The Rubicon Project board approved sharing such financial information with Telaria. The
Rubicon Project board also discussed the status of discussions with Telaria and the overall process associated with the potential combination.

On that same day and on November 19, 2019, members of Rubicon Project and Telaria management met in person, with representatives of LUMA and
RBC Capital Markets present, to discuss in further detail the potential synergies that could be achieved in the proposed combination and, as authorized by their
respective boards of directors, to share their respective internal financial forecasts.

On November 20 and 21, 2019, in accordance with Rubicon Project’s and Telaria’s instructions, representatives of LUMA and RBC Capital Markets had
calls to discuss the structure of the proposed combination, which included an exchange of information regarding their respective clients’ views of the
appropriate exchange ratio for the transaction and alternative methods for determining an exchange ratio in the proposed transaction. Consistent with Telaria’s
directives, RBC Capital Markets conveyed Telaria’s views that it would be appropriate to use an exchange ratio that would result in a premium for Telaria
stockholders. Representatives of LUMA noted again that Rubicon Project continued to believe that an “at market” exchange ratio would be appropriate for the
transaction.

On November 25 and 26, 2019, members of management of Rubicon Project and Telaria engaged in a series of phone calls, with representatives of LUMA
and RBC Capital Markets also in attendance, to discuss in further detail the potential synergies that could be achieved in the proposed combination.

On November 27, 2019, in accordance with Rubicon Project’s and Telaria’s instructions, representatives of LUMA and RBC Capital Markets had a call to
discuss process and alternative approaches for establishing the exchange ratio that would apply in the proposed transaction.
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In November 2019, at the direction of the Telaria board, Telaria management developed, with the assistance of RBC Capital Markets, a list of 21 parties that
might have a potential interest in a possible acquisition of or strategic combination with Telaria. At the direction of the Telaria board, RBC Capital Markets
contacted such parties to determine if such parties would be interested in a strategic combination with Telaria. Interested parties were provided access to a
Telaria virtual due diligence data room after signing a confidentiality agreement and Telaria management held in-person meetings with two parties. At the
direction of Telaria management, RBC Capital Markets requested that potential bidders submit a letter indicating interest in a potential strategic combination
with Telaria on or before December 16, 2019.

On December 2, 2019, Mr. Barrett and Mr. Zagorski, with representatives of Cooley and RBC Capital Markets present, gave a joint presentation to the
Telaria board at a meeting of the Telaria board regarding the strategic and financial rationale for the proposed combination. See “—Reasons for the Merger.”
Mr. Barrett and Mr. Zagorski also discussed with the Telaria board the potential timing for the combination, which they expected could be finalized relatively
quickly with concerted effort. They then presented certain pro forma forecasted financial results of the combined company based on the five-year Telaria and
Rubicon Project standalone financial forecasts, described in the sections of this joint proxy statement/prospectus entitled “—Certain Unaudited Prospective
Financial Information Prepared by Rubicon Project or Used at Rubicon Project’s Direction” and “—Certain Unaudited Prospective Financial Information
Prepared by Telaria or Used at Telaria’s Direction,” that had been shared by the two companies and discussed in detail the synergies they expected the combined
company to realize, which are described in the section of this joint proxy statement entitled “—Certain Estimated Synergies.” Mr. Barrett then met separately in
executive session with the Telaria board without Mr. Zagorski present to discuss his perspectives on the proposed terms of the strategic combination. Mr. Barrett
then departed the meeting and Mr. Zagorski returned to the meeting and the Telaria board provided guidance to Mr. Zagorski on some of the key terms of the
proposed combination with Rubicon Project. Mr. Zagorski then departed the meeting and the Telaria board discussed matters relating to the leadership of the
combined company. The Telaria board also discussed the strategic rationale for a combination with Rubicon Project, including the complementary platforms,
service offerings and geographic locations of Telaria and Rubicon Project, the benefits that would be obtained by having a larger sales organization and
marketing resources, the advantages of having additional scale, financial stability and diversified revenue streams, and the ability to access additional
engineering resources and new geographic markets to further accelerate the growth of the CTV business.

On December 5, 2019, Mr. Zagorski attended a special meeting of the Rubicon Project board in which representatives of Rubicon Project management,
Gibson Dunn and LUMA participated, and Mr. Barrett and Mr. Zagorski gave the same joint presentation they had given to the Telaria board with respect to the
strategic and financial rationale for the proposed combination. Mr. Zagorski also met separately in executive session with the Rubicon Project board without Mr.
Barrett present to discuss his perspectives on the proposed combination. After Mr. Zagorski departed the meeting, representatives of LUMA reviewed the
perspectives addressed by Mr. Barrett and Mr. Zagorski with respect to the strategic rationale for the transaction. Representatives of LUMA also provided their
insights on the trends and competitive dynamics of the sell-side advertising technology market, the CTV market and the competitive advantages the combined
company could realize with its independent omnichannel platform. Representatives of LUMA presented LUMA’s preliminary financial analysis with respect to
the combination, including a preliminary analysis with respect to valuation multiples applicable to the two companies, the synergies that could be realized,
dilution that would be incurred by holders of Rubicon Project common stock, based on certain assumed exchange ratios, with respect to revenue per share and
EBITDA per share (based on the five-year Telaria and Rubicon Project standalone financial forecasts described in the sections of this joint proxy
statement/prospectus entitled “—Certain Unaudited Prospective Financial Information Prepared by Rubicon Project or Used at Rubicon Project’s Direction” and
“—Certain Unaudited Prospective Financial Information Prepared by Telaria or Used at Telaria’s Direction”) before the realization of synergies and the potential
post-combination value that the combined company could achieve based on various assumed trading multiples. Representatives of LUMA also provided a
preliminary analysis with respect to illustrative exchange ratios in the proposed combination based upon the then-current trading prices of the companies’
common stock and various average trading prices subsequent to November 6, 2019, the date on which Rubicon Project announced its third quarter earnings.
Members of the Rubicon Project board noted the volatility in each company’s stock price and that each company may experience short-term fluctuations in
revenue and earnings, which could impact the exchange ratio, but emphasized that the key ultimate consideration in deciding to pursue the transaction would be
the long-term strategic value to stockholders of a combination of the two companies. The Rubicon Project board also discussed matters relating to the
governance and senior leadership of the combined company, and the directors expressed the general sentiment that the board should be split between former
Rubicon Project directors and Telaria directors in roughly the same proportion as the pro forma stockholder ownership split of the combined company. At the
meeting, Rubicon Project management also described for the Rubicon Project board the proposals it had received from two investment banks, including
Needham & Company, to provide an opinion to the Rubicon Project board as to the fairness, from a financial point of view, of the exchange ratio pursuant to the
merger agreement in the event the parties were able to reach agreement on a combination. After further discussion and after confirming that
Needham & Company did not have any past or ongoing investment banking or financial advisory relationships that would prevent it from fulfilling its
obligations as Rubicon Project’s financial advisor in rendering a fairness opinion, the Rubicon Project board selected Needham & Company based on
Needham & Company’s qualifications, expertise and reputation, its knowledge of and involvement in recent relevant transactions, and its knowledge of and
familiarity with Rubicon Project’s business having served as a co-manager for Rubicon Project’s initial public offering. At the conclusion of the meeting, after
further discussion, the Rubicon Project board expressed its support for proceeding with negotiations with Telaria as expeditiously as possible.
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That same day, following the Rubicon Project board meeting, the Telaria board met with Mr. Zagorski to obtain his feedback from his meeting with the
Rubicon Project board and to discuss next steps. It was also agreed that Mr. Caine and Mr. Frankenberg should discuss the respective boards of directors’
feedback.

On December 6, 2019, members of Telaria senior management had a phone call with the Telaria board strategic transaction committee, on which the other
members of the Telaria board participated, to update the Telaria board strategic transaction committee on the status of negotiations with Rubicon Project,
Rubicon Project’s desire to accelerate the process and the status of Telaria’s pre-signing market check with respect to an alternative strategic transaction.

On the same day, Mr. Frankenberg had a call with Mr. Caine to discuss feedback on the potential transaction from the Rubicon Project board and the Telaria
board. During the call, Mr. Frankenberg communicated the Rubicon Project board’s desire to move quickly to complete due diligence and reach agreement on
an appropriate exchange ratio. Mr. Frankenberg and Mr. Caine also discussed matters relating to governance and senior leadership. During the course of that
discussion, Mr. Frankenberg and Mr. Caine agreed to recommend to their respective boards that the combined company should have a nine-person board of
directors, consisting of an equal number of members from each board (four), plus the chief executive officer of the combined company.

On December 7, 2019, representatives of Gibson Dunn delivered to representatives of Cooley Rubicon Project’s proposed draft merger agreement that
reflected a stock-for-stock merger in which Telaria stockholders would receive shares of Rubicon Project common stock in the transaction.

On December 8, 2019, in accordance with Rubicon Project’s and Telaria’s instructions, representatives of LUMA and RBC Capital Markets had a call to
discuss in more detail various approaches to determining the exchange ratio for the strategic combination. On the call, LUMA proposed an exchange ratio based
on the volume-weighted average exchange ratio since Rubicon Project’s last earnings announcement on November 7, 2019 through the date of signing the
transaction, which, as of December 8, 2019, reflected 21 trading days and an exchange ratio of 0.98 of a share of Rubicon Project common stock for each
outstanding share of Telaria common stock.

On the same day, members of Telaria senior management and the Telaria board had a call to discuss the negotiations with Rubicon Project, the status of
open due diligence items, the appropriate exchange ratio in light of recent movement of Telaria’s stock price, and governance and senior leadership matters that
had been discussed but not yet resolved. The Telaria board directed Mr. Caine and Telaria management to continue their negotiations with representatives of
Rubicon Project in respect of both financial and governance matters, including the leadership of the combined company.

On December 9, 2019, Mr. Barrett and Mr. Zagorski met in person to discuss the status of negotiations.
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Later that day, representatives of RBC Capital Markets had a call with members of Telaria senior management, and a subsequent call with the Telaria board
strategic transaction committee, to provide an update on the status of RBC Capital Markets’ conversations with representatives of LUMA regarding the
exchange ratio and other transaction terms and outreach to third parties with respect to such parties’ potential interest in a transaction with Telaria. The Telaria
board strategic transaction committee provided RBC Capital Markets with feedback and direction.

Also on December 9, 2019, in accordance with Rubicon Project’s and Telaria’s instructions, representatives of LUMA provided representatives of RBC
Capital Markets with due diligence information regarding the potential calculation of the exchange ratio and each provided feedback from their respective
clients’ boards of directors and management teams regarding the terms of the transaction. Consistent with Telaria’s instructions, RBC Capital Markets relayed
Telaria’s proposal for an exchange ratio that would result in Telaria stockholders owning approximately 49% of the combined company on a fully-diluted basis
(reflecting an exchange ratio of approximately 1.15), which would represent an above-market exchange ratio for the benefit of Telaria stockholders based on the
parties’ stock trading prices as of the close of business on that day and based on the average stock price trading averages that had been discussed.

On December 10, 2019, in accordance with Rubicon Project’s and Telaria’s instructions, representatives of LUMA and RBC Capital Markets had a follow-
up call to discuss their clients’ views of the appropriate exchange ratio. Representatives of LUMA relayed Rubicon Project’s perspective that the exchange ratio
proposed by Telaria was not “at market” but noted that the Rubicon Project board might be open to a discussion with Telaria as to the framework for calculating
an “at market” exchange ratio, including a calculation based on average trading prices for the companies’ shares over various trading periods since the parties
had commenced discussions.

On December 11, 2019, the Telaria board convened a meeting, with members of Telaria senior management and representatives of RBC Capital Markets
also present. Members of Telaria senior management provided the Telaria board with a status update on the negotiations with Rubicon Project and Telaria’s pre-
signing market check, which had so far not resulted in any alternative proposals. The Telaria board provided guidance to senior management and RBC Capital
Markets on key transaction terms, including the calculation of the exchange ratio, the size and composition of the board of directors and senior leadership of the
combined company.

On December 12, 2019, the Rubicon Project board met with Rubicon Project management and representatives of Gibson Dunn and Deloitte & Touche LLP,
Rubicon Project’s independent registered accounting firm assisting on due diligence, present to discuss the status of discussions with respect to the potential
combination and the results of the Rubicon Project team’s due diligence with respect to Telaria. Mr. Barrett provided an update on the status of the negotiations
and the Rubicon Project board reiterated its perspective that the exchange ratio should be “at market.” The board also discussed the governance and senior
leadership issues that remained open, and Mr. Barrett noted that Telaria was continuing its pre-signing market check.

On the afternoon of December 12, 2019, Mr. Barrett had a status update conversation with Mr. Zagorski. Mr. Zagorski informed Mr. Barrett that the Telaria
board wished to proceed expeditiously with negotiations and expressed support for a nine-person board of directors of the combined company, to consist of the
chief executive officer of the combined company and four directors from each of the Rubicon Project board and the Telaria board. Mr. Zagorski also noted that
the Telaria board wished to designate a member of the Telaria board to serve as non-executive chairman of the combined company board of directors and that
there were several key members of senior management of Telaria, including Mr. Zagorski, that Telaria believed should have senior leadership positions at the
combined company in light of their value to the business. Mr. Barrett stated that he would apprise his team and the Rubicon Project board of the status of the
discussions and that he would defer to the Rubicon Project board with respect to the proposed exchange ratio, senior leadership and the composition of the
combined company board of directors.
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On the same day, in accordance with Rubicon Project’s and Telaria’s instructions, representatives of RBC Capital Markets had a call with representatives of
LUMA in which RBC Capital Markets relayed to representatives of LUMA the Telaria board’s proposal pursuant to which Telaria stockholders would own 48%
of the combined company on a fully-diluted basis based on a fixed exchange ratio of approximately 1.12 shares of Rubicon Project common stock for each
outstanding share of Telaria common stock, and discussed the Telaria board’s view of the appropriate governance and senior leadership positions for the
combined company.

Later that same day, Mr. Caine also outlined to Mr. Frankenberg Telaria’s proposal to set the exchange ratio at a level that would result in Telaria
stockholders owning 48% of the combined company on a fully diluted basis, and the Telaria board’s proposal regarding the composition of the combined
company board of directors and senior leadership of the combined company. Mr. Caine indicated that the Telaria board would be supportive of designating Mr.
Barrett as the chief executive officer of the combined company, provided that Telaria had appropriate representation on the board of directors and that its senior
leadership had senior roles in the combined company, given the critical roles that they would need to continue to play going forward in the business. Mr.
Frankenberg said that he would report Telaria’s proposal to the Rubicon Project board.

On December 13, 2019, the Rubicon Project board met with representatives of Rubicon Project management, Gibson Dunn, LUMA and
Needham & Company present to discuss the potential timeline for further discussions with Telaria, the proposal from Telaria regarding the exchange ratio, the
proposed composition of the combined company board of directors and senior leadership matters. Mr. Barrett and representatives of LUMA described in more
detail Telaria’s proposal to derive the exchange ratio for the transaction based on a pro forma 52%/48% fully diluted split of ownership between Rubicon Project
and Telaria stockholders, and representatives of LUMA presented data showing how that proposed exchange ratio (representing approximately 1.12 shares of
Rubicon Project common stock for each outstanding share of Telaria common stock) compared to hypothetical exchange ratios derived based on the spot prices
for Rubicon Project and Telaria shares or based on the trailing average trading prices of the companies’ shares over various measurement periods that had been
under discussion. Members of the Rubicon Project board reiterated their view that the exchange ratio should be set “at market” to reflect the transaction’s
character as a strategic combination rather than an acquisition, but a consensus was reached that they would support setting an exchange ratio based on the
average trading price for the companies’ shares over a shorter period of time pre-signing, as compared to an exchange ratio based on the longer average trading
periods that had been proposed by Rubicon Project. After further discussion, the Rubicon Project board agreed to propose using a ten-day weighted average
trading period pre-signing for determining the exchange ratio, which for comparison purposes would have represented an exchange ratio of 1.06 shares of
Rubicon Project common stock for each outstanding share of Telaria common stock based on a ten-day weighted average trading period through December 12,
2019. The Rubicon Project board then discussed Telaria’s proposal for the composition of the combined company board of directors. After further discussion, a
consensus was reached that the Rubicon Project board would support a nine-person board of directors, consisting of the chief executive officer of the combined
company, plus four directors from the Rubicon Project board and four directors from the Telaria board. With respect to the method for selecting the board
chairman, the Rubicon Project board reached a consensus that they would support the selection of the board chairman for the combined company under an
arrangement in which the chairman would be elected by the full combined company board of directors from among its directors, with his or her nomination for
election as chairman subject to approval by each company’s designated directors. The Rubicon Project board expressed support for the parties’ preliminary
understanding that Mr. Barrett would serve as chief executive officer of the combined company, with a specific management role for Mr. Zagorski to be defined,
and expressed support for entering into incentive arrangements at the right time with key members of the Telaria management team.

In the afternoon on the same day, Mr. Barrett had a call with Mr. Zagorski to discuss the overall status of the parties’ negotiations. Mr. Zagorski advised
Mr. Barrett that Telaria remained highly interested in a potential transaction and that it would complete its market check in the coming days. He suggested to Mr.
Barrett that Telaria would complete its due diligence efforts with respect to Rubicon Project’s business over the weekend. Mr. Barrett and Mr. Caine also
corresponded that same day with respect to the status of discussions.

Also in the afternoon of the same day, Mr. Frankenberg had a call with Mr. Caine to communicate the Rubicon Project board’s position on the proposed
composition of the combined company board of directors, the process for selection of a board chairman and its perspectives on senior leadership of the
combined company. Mr. Caine reiterated to Mr. Frankenberg that the Telaria board was supportive of a board structure in which Mr. Barrett as chief executive
officer would serve on the board of directors of the combined company and each of Rubicon Project and Telaria would select four director designees. Mr. Caine
requested an opportunity to meet with Mr. Barrett after the weekend to talk through the remaining governance and senior leadership issues.
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On the same day, in accordance with Rubicon Project’s and Telaria’s instructions, representatives of LUMA had a call with representatives of RBC Capital
Markets to convey the Rubicon Project board’s proposal of an exchange ratio of 1.06 shares of Rubicon Project common stock for each outstanding share of
Telaria common stock, which reflected a ten-day weighted average exchange ratio for the trading period through December 12, 2019. On a separate call later
that same day, representatives of RBC Capital Markets relayed Telaria’s proposal of an exchange ratio of 1.082 shares of Rubicon Project common stock for
each outstanding share of Telaria common stock, which reflected the one-day spot exchange ratio based on the closing trading prices for the companies’ shares
on December 13, 2019. Representatives of LUMA and RBC Capital Markets had additional calls throughout the day, in accordance with Rubicon Project’s and
Telaria’s instructions, on prospective timing and confirmed that the parties’ proposals with respect to the exchange ratio in the merger remained unchanged, with
Rubicon Project proposing 1.06 shares of Rubicon Project common stock for each outstanding share of Telaria common stock, and Telaria proposing 1.082
shares of Rubicon Project common stock for each outstanding share of Telaria common stock.

On December 14, 2019, Mr. Frankenberg and Mr. Caine had a series of phone calls to discuss the ongoing process among the parties to complete due
diligence and the negotiation of definitive agreements, including the merger agreement. During those calls, they confirmed that both parties supported a nine-
person board of directors, with Mr. Barrett as chief executive officer serving on the board and with four board designees from each of Rubicon Project and
Telaria. During the calls, Mr. Caine also reiterated the importance to the Telaria board that Mr. Zagorski and three other members of Telaria senior leadership
team have meaningful management roles in the combined company given their perceived value to the business.

On December 15, 2019, representatives of Cooley provided to representatives of Gibson Dunn Telaria’s proposed changes to the draft merger agreement.

On the same day, representatives of Gibson Dunn delivered to representatives of Cooley Rubicon Project’s proposed draft form of voting agreement to be
executed and delivered by the directors and certain executive officers of each company. Representatives of Cooley and Gibson Dunn finalized the draft of the
form of voting agreement over the next two days.

On December 16, 2019, Mr. Barrett and Mr. Caine met in person to discuss the status of negotiations and the potential organizational structure of the
combined company. Mr. Caine confirmed that Telaria would be supportive of Mr. Barrett serving as chief executive officer of the combined company as part of
an integrated agreement on governance and senior leadership. Mr. Caine also reiterated that the Telaria board was supportive of a nine-person board of directors
for the combined company, with Mr. Barrett as chief executive officer serving on the board, and with each of the Rubicon Project and Telaria boards designating
four board members for the combined company from among their respective members.

Later that day, the Telaria board, members of Telaria senior management and representatives of RBC Capital Markets had a call to discuss the status of the
negotiations with Rubicon Project, governance and senior leadership matters and Telaria’s due diligence. Mr. Zagorski provided an update on the key remaining
open issues and the timeline for signing definitive transaction documents with Rubicon Project and members of Telaria management informed the Telaria board
of management’s updated estimate of total revenue for calendar year 2019, as further described in the section of this joint proxy statement/prospectus entitled
“—Certain Unaudited Prospective Financial Information Prepared by Telaria or Used at Telaria’s Direction.” RBC Capital Markets provided an update on the
pre-signing market check, noting that no indications of interest were received from third parties on the timeline that had been established by the Telaria board
for the process and that two third parties indicated that they may have interest, but would be unable to discuss a potential transaction until early 2020. The
Telaria board approved sharing the updated estimate of Telaria total revenue for calendar year 2019 with Rubicon Project and determined that it would be
advisable to move forward with the transaction with Rubicon Project in light of the timing and uncertain nature of any potential discussions that might occur
with the two third parties and the Telaria board’s belief that further delay may have an adverse effect on the negotiations with Rubicon Project. Aaron Saltz,
General Counsel of Telaria, then provided an update to the Telaria board on the status of the merger agreement and noted that legal due diligence was
substantially complete.
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On the evening of December 16, 2019, Mr. Frankenberg had a call with Mr. Caine to discuss the status of negotiations and the remaining outstanding
governance and senior leadership issues. They also discussed the process and proposed timeline for reaching resolution on outstanding issues.

Also, on December 16, 2019, representatives of Gibson Dunn delivered to representatives of Cooley a revised draft of the merger agreement, and
representatives of Gibson Dunn and Cooley had a call to discuss the remaining open issues in the merger agreement as reflected in Gibson Dunn’s revised draft.

On December 17, 2019, the Telaria board had a call, with members of Telaria senior management and representatives of RBC Capital Markets also present,
to discuss the exchange ratio and unresolved governance and senior leadership matters, the progress of the transaction, remaining due diligence items and the
terms of the merger agreement. Members of Telaria senior management also reviewed with the Telaria board certain financial and operating information for
each of the two companies, as well as for the pro forma combined company, together with information regarding prior stock price performance of each of the
two companies. Also at this meeting, RBC Capital Markets provided the Telaria board with RBC Capital Markets’ preliminary financial analysis of the
proposed exchange ratio in connection with the transaction. The Telaria board discussed the potential advantages and risks to Telaria and its stockholders of the
proposed strategic combination, and asked Telaria senior management a number of questions about the proposed benefits of the transaction, about potential
regulatory or other risks attendant to a potential transaction, and the terms of the definitive documentation, including the proposed form of voting agreements.
The Telaria board also discussed the outstanding governance matters and provided their views on a range of governance matters relating to the combined
company. Following this conversation, the Telaria board authorized Mr. Caine to finalize negotiations with Rubicon Project with respect to the open financial
and governance matters, with input from the members of the Telaria board as he deemed necessary or advisable from time to time.

On the same day, the Rubicon Project board met, with representatives of Rubicon Project management, Gibson Dunn, LUMA and Needham & Company
present, to discuss the status of the transaction. Representatives of Rubicon Project management reported on Telaria’s updated estimate of total revenue for
calendar year 2019, which had been provided by representatives of Telaria the previous day and is described in “—Certain Unaudited Prospective Financial
Information Prepared by Telaria or Used at Telaria’s Direction,” and the Rubicon Project board discussed the implications for the combined company of
Telaria’s forecasted calendar year 2019 results. Representatives of Rubicon Project management discussed Telaria’s updated 2019 revenue estimate, and noted
that Telaria’s prior estimates with respect to forecasted Adjusted EBITDA for 2019 and forecasted revenue and Adjusted EBITDA for 2020 through 2023
remained unchanged. Representatives of LUMA reported data on hypothetical exchange ratios that might apply in the proposed merger based on current trading
prices for Rubicon Project and Telaria common stock and average trading prices over various periods. Representatives of LUMA reported that the exchange
ratio would be 1.06 shares of Rubicon Project common stock for each outstanding share of Telaria common stock if the exchange ratio were based on ten-day
weighted trading averages for the companies’ shares and, based on recent price movement, the “spot” exchange ratio would be 1.12 shares of Rubicon Project
common stock for each outstanding share of Telaria common stock if the exchange ratio were based on the closing prices for the companies’ shares on the date
of the board meeting. LUMA also noted that an exchange ratio based upon the closing prices for the companies’ shares on December 13, 2019 would be 1.082
shares of Rubicon Project common stock for each outstanding share of Telaria common stock. After further discussion of potential exchange ratios,
representatives of Gibson Dunn provided the Rubicon Project board a summary of the key merger agreement and voting agreement terms and described the
remaining open issues. The Rubicon Project board discussed the merger agreement issues and leadership and governance issues that remained outstanding, and
representatives of management provided an update on certain due diligence issues.

At the December 17th meeting of the Rubicon Project board, representatives of Needham & Company provided Needham & Company’s preliminary
financial analyses with respect to the exchange ratios proposed by Telaria and Rubicon Project for the proposed merger. The Rubicon Project board discussed
the perspective that, despite any short-term fluctuations in revenue and earnings that Telaria may experience, the long-term strategic rationale for the
combination of the two companies remained sound for the reasons that had previously been discussed at length by the Rubicon Project board. After further
discussion, the Rubicon Project board reached a consensus in support of an exchange ratio of 1.082 shares of Rubicon Project common stock for each
outstanding share of Telaria common stock, which would result in the holders of Telaria common stock owning 47.1% of the combined company on a fully
diluted basis and reflected a compromise between the exchange ratio that Rubicon Project had proposed to Telaria and the spot exchange ratio that would have
been 1.12 shares of Rubicon Project common stock for each outstanding share of Telaria common stock based upon the closing prices for the companies’ shares
on December 17, 2019. The Rubicon Project board also discussed the unresolved items relating to the key terms of the transaction and directed senior
management to negotiate a final agreement along the parameters discussed by the Rubicon Project board.

66




On the evening of December 17, 2019, Mr. Frankenberg conveyed to Mr. Caine the proposal from the Rubicon Project board to address the remaining key
transaction terms, and Mr. Caine stated that he would provide a response the following day based on feedback from the Telaria board. In addition, on the
evening of December 17, 2019, representatives of Cooley sent a revised draft of the merger agreement to representatives of Gibson Dunn.

On the evening of December 17, 2019 and morning of December 18, 2019, Mr. Caine spoke to members of the Telaria board with respect to the latest
proposal conveyed by Mr. Frankenberg. The Telaria board agreed that Mr. Caine should respond with an integrated proposal to Rubicon Project, as outlined
below. During the course of these conversations, it was determined that the compensation committee of the Telaria board should consider an appropriate
compensation package for Mr. Zagorski in light of the potential resolutions on governance matters.

On the morning of December 18, 2019, Mr. Caine spoke to Mr. Frankenberg by phone and conveyed Telaria’s response to the proposal that had been
presented by Mr. Frankenberg the prior evening. Mr. Caine advised Mr. Frankenberg that Telaria would accept an exchange ratio of 1.082 shares of Rubicon
Project common stock for each outstanding share of Telaria common stock and would continue to support the proposed nine-person board construct with four
directors appointed from each party and Mr. Barrett serving as a director as well, but stated that Telaria’s acceptance of the exchange ratio and the proposed
composition of the board was conditioned upon Rubicon Project accepting that the initial non-executive chairman of the combined company board of directors
would be designated by the Telaria board and that Mr. Zagorski would be appointed as the president and chief operating officer of the combined company,
reporting to the chief executive officer, with responsibility for managing the combined company’s CTV business and overseeing certain integration issues. He
also proposed roles in the combined company for three other senior managers of Telaria, two of whom would have roles within the combined company’s CTV
business and one of whom would be named general counsel of the combined company, to continue to ensure a smooth integration and continued operation of the
combined business. Mr. Caine also advised Mr. Frankenberg that the Telaria board determined that it was critical that the parties agree to an appropriate post-
closing compensation arrangement for Mr. Zagorski in order to retain his services.

Also on December 18, 2019, Mr. Caine, the members of the compensation committee of the Telaria board and Mr. Zagorski discussed certain compensation
arrangements for Mr. Zagorski. Following such discussion, the compensation committee approved the compensation package proposal and authorized Mr. Caine
to share such proposal with Rubicon Project. See “—Interests of Telaria’s Directors and Executive Officers in the Merger—New Employment Arrangements
with Mark Zagorski.”

On the afternoon of the same day, the Rubicon Project board met, with representatives of Rubicon Project management, Gibson Dunn, LUMA and
Needham & Company present, for the purpose of discussing the proposed terms of the transaction with Telaria and the state of negotiations. Mr. Barrett and Mr.
Frankenberg summarized the proposal Mr. Frankenberg had provided to Telaria based on the Rubicon Project board’s discussion the previous day and the
counter proposal Mr. Frankenberg received from Mr. Caine. The Rubicon Project board engaged in extended discussion with respect to board governance and
senior leadership for the combined company. Representatives of Gibson Dunn summarized for the Rubicon Project board the few remaining open issues in the
merger agreement, and representatives of Gibson Dunn again reviewed with the Rubicon Project board its fiduciary duties in connection with its consideration
of the proposed transaction. Representatives of Rubicon Project management provided an update on final remaining due diligence issues under consideration.
Representatives of Rubicon Project management and the Rubicon Project board discussed Telaria’s financial forecast management’s perspective that the Telaria
updated 2019 revenue estimate did not impact Telaria’s forecasted results of operations in future periods, upon which Needham & Company’s discounted cash
flow analysis was based. Representatives of Needham & Company then presented financial analyses with respect the proposed exchange ratio of 1.082 shares of
Rubicon Project common stock for each outstanding share of Telaria common stock. There followed further discussion of the governance and senior leadership
issues that remained outstanding. After discussion, a consensus was reached that, based on the perceived long-term strategic value of the combination as had
been discussed at length by the Rubicon Project board at numerous prior meetings, the Rubicon Project board would support entering into the merger agreement
at an exchange ratio of 1.082 shares of Rubicon Project common stock for each outstanding share of Telaria common stock and would accept the proposals Mr.
Caine had communicated to Mr. Frankenberg with respect to the non-executive chairman of the combined company board of directors and certain senior
leadership issues. The Rubicon Project board gave discretion to management to negotiate proposed compensation terms that the Telaria board or compensation
committee might propose for Mr. Zagorski with respect to his new role at the combined company. At the conclusion of this discussion, representatives of
Needham & Company delivered Needham & Company’s oral opinion to the Rubicon Project board, which was confirmed by delivery of a written opinion dated
December 18, 2019, to the effect that, as of that date and based on and subject to various assumptions made, procedures followed, matters considered and
limitations and qualifications on the review undertaken as described in the written opinion, the exchange ratio of 1.082 shares of Rubicon Project common stock
for each outstanding share of Telaria common stock pursuant to the merger agreement was fair to Rubicon Project from a financial point of view. After further
discussion, the Rubicon Project board unanimously (1) approved the merger agreement and the transactions contemplated by the merger agreement, upon the
terms and subject to the conditions set forth in the merger agreement, subject to the inclusion of language to address the remaining open issues that had been
discussed by the board; (2) approved the voting agreement; (3) determined that the merger and the other transactions contemplated by the merger agreement are
fair to, and in the best interests of, Rubicon Project and its stockholders; (4) declared that the merger agreement and the support agreement are advisable; (5)
directed the issuance of shares in connection with the merger be submitted to the Rubicon Project stockholders at the Rubicon Project special meeting; and (6)
recommended that Rubicon Project stockholders approve the issuance of shares in connection with the merger.
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Also on the same day, the Telaria board met, with representatives of Telaria management, Cooley and RBC Capital Markets present, for the purpose of
reviewing the final terms of the proposed merger agreement. At this meeting, representatives of Cooley reviewed the resolution of the remaining issues in the
merger agreement and the voting agreements and provided a summary of the key terms of each, and reviewed with the Telaria board its fiduciary duties in
connection with the proposed transaction. The Telaria board then discussed the proposed governance arrangements, including the senior leadership of the
combined company, and discussed the strategic rationale for the transaction. See “—Reasons for the Merger.” Also at this meeting and at the request of the
Telaria board, RBC Capital Markets reviewed its financial analysis of the exchange ratio with the Telaria board and rendered an oral opinion, confirmed by
delivery of a written opinion dated December 18, 2019, to the Telaria board to the effect that, as of that date and based on and subject to the procedures
followed, assumptions made, factors considered and qualifications and limitations described in the opinion, the exchange ratio provided for pursuant to the
merger agreement was fair, from a financial point of view, to holders of Telaria common stock (other than, as applicable, Rubicon Project, Merger Sub and their
respective affiliates). After further discussion, the Telaria board unanimously (1) approved the merger agreement and the transactions contemplated by the
merger agreement; (2) approved the voting agreements; (3) determined that the entry into the merger agreement, the merger and the other transactions
contemplated by the merger agreement are advisable, fair to, and in the best interests of, Telaria and its stockholders; (4) directed the merger agreement to be
submitted to Telaria stockholders for adoption at the Telaria stockholder meeting; and (5) recommended that Telaria stockholders adopt the merger agreement on
the terms set forth therein and approve the transactions contemplated by the merger agreement. In addition, the Telaria board unanimously determined that Paul
Caine should serve as the non-executive chairman of the board of directors of the combined company.

Also on December 18, 2019, representatives of Gibson Dunn and Cooley finalized the terms of the merger agreement consistent with the directives of the
Rubicon Project and Telaria boards, and Mr. Zagorski and Rubicon Project management finalized an outline of the key terms of his post-closing compensation
arrangements, consistent with the arrangements approved by the compensation committee of the Telaria board, which arrangements are described in this joint
proxy statement/prospectus entitled “—Interests of Telaria’s Directors and Executive Officers in the Merger—New Employment Arrangements with Mark
Zagorski.”
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On the morning of December 19, 2019, the parties executed the merger agreement and the voting agreements, issued a joint press release announcing entry
into the merger agreement and held a joint conference call to discuss the merger.

Reasons for the Merger

Overview

The boards and management teams of both Rubicon Project and Telaria believe that the proposed merger represents the best strategic alternative
for delivering increased value to our respective stockholders.

In evaluating the merger agreement, the merger and the other transactions contemplated by the merger agreement, including the issuance of shares of
Rubicon Project common stock in the merger, the Rubicon Project board consulted with Rubicon Project’s senior management and legal and financial advisors,
and the Telaria board consulted with Telaria’s senior management and legal and financial advisors.

In reaching the decision to approve the merger agreement, the merger and the other transactions contemplated by the merger agreement, Rubicon Project’s
and Telaria’s respective boards of directors each considered the following anticipated strategic and financial benefits of the merger:

Opportunity to Create the World’s Largest Independent Sell-Side Advertising Platform: The platforms and the service offerings of Rubicon Project
and Telaria are complementary. Rubicon Project operates a leading high volume, low cost advertising exchange for publishers to monetize their
desktop display, video, audio and mobile advertising inventory, but it did not yet have a meaningful CTV platform or solution. Telaria operates a
leading sell-side video monetization platform built specifically for CTV, with strong research and development capabilities, differentiated technology
and premium partner relationships, but it lacks the scale and exchange expertise of Rubicon Project and does not offer desktop display or audio
advertising solutions. The combination of Rubicon Project’s programmatic scale and expertise with Telaria’s leadership in CTV technology and
premium CTV partnerships, will create the world’s largest independent sell-side advertising platform.

o0 Better Solutions Opportunities for Publishers Worldwide: Together, Rubicon Project and Telaria will offer a comprehensive set of solutions that
will enable publishers to manage and monetize their advertising inventory across all auction types and formats including CTV, desktop display,
video, audio, and mobile. The combined company will offer publishers a transparent alternative that supports the open internet and provides
essential tools and controls to manage their advertising businesses and protect their brand.

o An Essential Omnichannel Partner for Buyers: The combination of Rubicon Project and Telaria will create an essential omnichannel partner for
buyers to reach their target audiences, across all formats and devices, anywhere in the world. The result is expected to be an optimized supply path
across CTV, desktop display, video, audio, and mobile, committed to exceptional client service, industry-leading transparency, robust support for
identity solutions and brand-safe premium inventory.

Positioned to Capture the Growing CTV Opportunity: CTV is the fastest-growing digital medium, and an increasing amount of CTV viewing is ad-
supported. CTV offers advertisers the premium environment of television and the enhanced optimization and real-time data capabilities of digital
media. As with all digital media, CTV advertising is poised to be transacted almost entirely programmatically in the near future. Driven by Telaria’s
leading market position and technology expertise, the combination of the two companies will provide additional engineering and sales resources, a
broader geographic footprint and deeper financial assets to capitalize on the CTV opportunity—to the benefit of customers and in support of a thriving
open internet.

Complementary Geographic Footprints. Rubicon Project and Telaria have complementary domestic and international footprints with combined
strengths across the Americas, EMEA and APAC. Together, the global company will have offices in 11 countries, with strong technology and
operations based in Los Angeles, New York and Silicon Valley. Rubicon Project and Telaria believe this combined geographic reach will give the
combined company an ability to better serve its global demand partners and increased share of advertising inventory around the world.
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e Stronger Combined Financial Profile. The combined company will have diversified revenue streams, substantial Adjusted EBITDA and a strong
balance sheet with approximately $150 million in cash and no debt based on September 30, 2019 balances. Rubicon Project and Telaria also expect that
the combined company will have substantial operating leverage resulting in attractive Adjusted EBITDA margins. Rubicon Project and Telaria expect
that this stronger financial position will improve the combined company’s ability to support research and development strategies; to implement supply
path optimization, or SPO, initiatives; to respond more quickly and effectively to customer needs, technological change, increased competition and
shifting market demands; and to pursue strategic growth opportunities in the future, including through acquisitions. See the section of this joint proxy
statement/prospectus entitled “Selected Unaudited Pro Forma Condensed Combined Financial Information.”

® Accelerated Innovation. Rubicon Project and Telaria expect that their complementary research and development resources will enable the combined
company to continue to advance SPO across all platforms and formats in order to improve overall advertising performance, while developing
differentiated technology that addresses the unique requirements of CTV publishers. The combined company will be able to eliminate the duplication
of technical development efforts that otherwise would have been undertaken separately by the two companies and accelerate the pace of platform
development.

e  Marketing Scale. Rubicon Project and Telaria believe the larger sales organization, greater marketing resources and financial strength of the combined
company will lead to improved opportunities for marketing the combined company’s platform offerings. The combination is expected to contribute to
increased customer confidence as the combined company will have significantly greater scale, financial resources and breadth of offerings. In addition,
Rubicon Project and Telaria believe their non-overlapping offerings represent a significant cross selling opportunity into Rubicon Project’s and
Telaria’s combined customer base.

e Synergies. The combined company is expected to realize annual cost synergies after completing the merger due to increased operating efficiencies and
leveraging economies of scale, including expected annual run rate cost synergies of approximately $15-20 million. Rubicon Project and Telaria expect
the combined company to achieve cost synergies from the consolidation and reduction of areas of overlap in operating and other expenses, including
consolidation of offices, sales and marketing expenses, and backoffice support function, leverage in certain vendor pricing giving increased scale, and
reductions in expenses from maintaining two separate public companies. The combined company is also expected to realize revenue synergies over
time as a result of the combined company’s broader platform offerings, greater marketing strength on a combined basis and the potential cross-
marketing opportunities to current customers of Rubicon Project and Telaria. The strongest identified revenue synergy will be in the area of web video
on mobile and desktop. See the section of this joint proxy statement/prospectus entitled “—Certain Estimated Synergies.”

e  Competitive Strength. The combination enhances the combined company’s ability to compete with the largest players in the advertising technology
ecosystem, such as Google, Facebook, and Amazon, who operate platforms serving both their proprietary advertising inventory and third-party
inventory, and independent sell-side platforms that do not have the full suite of omnichannel offerings (CTV, desktop display, video, audio and maobile)
that the combined company will offer. Rubicon Project and Telaria believe the combined company will also have the ability to better utilize its scale to
address the consolidation of industry purchasing and the market strength of leading demand-side platforms.

e  Combining Similar Cultures: Combined, Rubicon Project and Telaria will have more than 600 employees and contractors in 19 cities. Both companies
are proud of their strong, employee-centric, client-focused corporate cultures. Rubicon Project and Telaria each recognize its employees are the most

significant contributors to its success, and will work to preserve and enhance that commitment as a combined entity.

e  Stock-for-Stock Transaction with Fixed Exchange Ratio. The merger consideration is based on a fixed exchange ratio, which provides certainty as to
the number of shares of Rubicon Project common stock that will be issued to Telaria stockholders.

There can be no assurance that the anticipated strategic and financial benefits of the merger will be achieved, including that the anticipated synergies
resulting from the merger will be achieved and/or reflected in the trading price of Rubicon Project common stock following the completion of the merger.
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Rubicon Project’s Reasons for the Merger

Additional factors that the Rubicon Project board considered in reaching its determination included, but were not limited to, the following:

current and historical information concerning Rubicon Project’s and Telaria’s respective businesses, prospects, financial performance and condition,
operations, technology, product and service offerings, management and competitive position, including public reports concerning results of operations
during the most recent fiscal year and fiscal quarter for each company filed with the SEC;

the complementary nature of Rubicon Project’s and Telaria’s offerings and potential for expansion in markets in which Rubicon Project does not have a
large presence;

the need for Rubicon Project to develop additional CTV capabilities, either by building those capabilities itself or acquiring those capabilities, and the
prospect that the merger will bring those capabilities to Rubicon Project on a much faster timeline than other alternatives;

its understanding of the current and prospective environment in which Rubicon Project and Telaria operate, the competitive environment for companies
in the advertising technology market generally, and the likely effect of these factors on Rubicon Project, both with and without the completion of the
proposed merger;

management’s view of the financial condition, results of operations, businesses and prospects of Rubicon Project and Telaria before and after giving
effect to the merger;

the potentially significant accelerated or incremental long-term revenue opportunities expected to be generated from combining the technological
capabilities of both companies;

current financial market conditions and historical market prices, volatility and trading information with respect to the common stock of Rubicon Project
and the common stock of Telaria and the potential that the stock of the combined company, with its larger market capitalization and float, may attract
broader institutional investment interest and enable the combined company to pursue additional opportunities as a result;

the potential for Rubicon Project stockholders to realize an increase in share value to the extent that the trading multiples applicable to the stock of the
combined company reflect to some degree the higher trading multiples that have applied to Telaria common stock as compared to Rubicon Project
common stock on a standalone basis;

the opportunity that Rubicon Project stockholders will have to participate in the future performance of the combined company, including the revenue
and cost synergies realized as a result of the combination, that may be reflected in the value of the common stock of the combined company because
following completion of the merger, pre-merger holders of Rubicon Project common stock will own approximately 52.9% of the common stock of the
combined company on a fully diluted basis;

management’s view of the prospects of Rubicon Project as an independent company, which does not have its own media properties that compete for
advertising spending with Rubicon Project’s publisher clients, and the enhanced ability generally for Rubicon Project to compete in the rapidly
changing advertising technology ecosystem with greater scale and the breadth of product offerings made available by the merger;

the belief that Rubicon Project’s senior management team, combined with members of the Telaria senior management team who are continuing with
the combined company, are highly skilled and capable of managing the combined company and achieving the long-term value being sought by Rubicon
Project stockholders and Telaria stockholders;

the Rubicon Project board’s consideration, with the assistance of Rubicon Project’s management and legal counsel and Needham & Company, of
various strategic alternatives available to Rubicon Project, including remaining an independent company, and its conclusion that the merger presents a
more favorable opportunity for Rubicon Project stockholders than remaining an independent company or pursuing other potential strategic alternatives;

the Rubicon Project board’s conclusion, after consultation with Rubicon Project’s legal advisors, that the provisions of the merger agreement that

provide for the Rubicon Project’s board ability to respond to alternative transaction proposals and change its recommendation to Rubicon Project
stockholders to vote in favor of the adoption of the merger agreement are customary and reasonable for transactions of this type;
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the fact that the issuance of shares of Rubicon Project common stock pursuant to the merger agreement is subject to approval of the Rubicon Project
stockholders;

the belief that the terms of the merger agreement, including the parties’ representations, warranties and covenants, and the conditions to their respective
obligations, are reasonable;

its review and discussions with Rubicon Project management concerning the due diligence investigation of Telaria, including its review of Telaria’s
financial condition, results of operation, market areas, growth potential, technology and intellectual property;

the oral opinion of Needham & Company, which it subsequently confirmed in writing, rendered to the Rubicon Project board that, as of December 18,
2019 and based upon and subject to the assumptions and other matters described in the written opinion, the exchange ratio pursuant to the merger
agreement was fair to Rubicon Project from a financial point of view, as more fully described below under “—Opinion of Rubicon Project’s Financial
Advisor”;

the ability and likelihood of Rubicon Project and Telaria to complete the merger, including their ability to obtain necessary stockholder and regulatory
approvals;

the financial and other terms of the merger agreement, expected tax treatment, the prohibitions on Rubicon Project’s and Telaria’s ability to seek
alternative acquisition proposals, the termination provisions, and restrictions on the conduct of each of Rubicon Project’s and Telaria’s business
between the date of the merger agreement and the date of completion of the merger, each of which it reviewed with outside legal advisors;
the governance terms in the merger agreement providing that, among other things:
o the board of directors will include at least seven of nine independent directors;
o the board of directors of the combined company will include four directors of Rubicon Project as of immediately prior to the completion
of the merger, four directors of Telaria as of immediately prior to the completion of the merger and the chief executive officer of Rubicon
Project as of immediately prior to the completion of the merger; and
o the belief of the Rubicon Project board that the above-described arrangements will reasonably assure the continuity of the management
and oversight of the combined company following the completion of the merger and facilitate a strong management team drawn from
both Rubicon Project and Telaria:

the ability of Rubicon Project to seek specific performance of Telaria’s obligations under the merger agreement; and

the requirement that Telaria pay Rubicon Project a termination fee of $13.7 million in certain circumstances if the merger agreement is terminated, as
more fully described in the section entitled “The Merger Agreement—Expenses and Termination Fees”.

The Rubicon Project board also considered potential risks relating to the merger and other transactions contemplated by the merger agreement, including
the following:

the dilution that Rubicon Project will experience, before taking into account synergies expected to be realized in the merger, with respect to revenue per
share and adjusted EBITDA per share;

Rubicon Project management’s attention and Rubicon Project’s resources may be diverted from the operation of Rubicon Project’s business and other
strategic opportunities and towards the completion of the merger;

the difficulty in integrating the businesses, assets, workforces and operations of Rubicon Project and Telaria and the risk that the anticipated benefits
and synergies expected from the merger might not be fully realized;
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the risk of disruption in the integration of Telaria’s operations, sales infrastructure and research and development activities with those of Rubicon
Project;

the risk that despite the efforts of the combined company, key technical and management personnel might not remain employed by the combined
company;

the risk that the cultures of the two companies may not be as similar as anticipated;

the risk that because the exchange ratio is fixed, the value of the common stock to be issued by Rubicon Project in connection with the merger could
fluctuate and increase between the original signing of the merger agreement and the completion of the transactions contemplated by the merger
agreement;

the risk that the combination with Telaria might not be completed in a timely manner or at all and the attendant adverse consequences for Rubicon
Project’s and Telaria’s respective businesses as a result of the pendency of the combination and operational disruption, including the restrictions on the
conduct of Rubicon Project’s and Telaria’s businesses prior to the completion of the proposed merger, which may delay or prevent Rubicon Project or
Telaria from undertaking business opportunities that may arise which could be beneficial to the longer term prospects of Rubicon Project as a stand-
alone entity or of the combined company following the completion of the merger;

the substantial costs that Rubicon Project will incur in connection with the merger and other transactions contemplated by the merger agreement, even
if they are not consummated, as more fully described in the section entitled “The Merger Agreement—Expenses and Termination Fees”;

the possibility that the $13.7 million termination fee payable by Telaria in certain circumstances may not fully compensate Rubicon Project for the
harm it would suffer if the merger agreement is terminated and the merger does not occur;

the fact that the merger restricts Rubicon Project from soliciting alternative transactions and limits its ability to participate in discussions with third
parties interested in making an alternative transaction proposal, as more fully described in the section entitled “The Merger Agreement—Covenants
and Agreements—No Solicitation of Alternative Transactions”;

the provisions of the merger agreement that would prevent Rubicon Project from terminating the merger agreement in favor of a competing, more
favorable alternative transaction if a proposal for such a transaction were to be made, as more fully described in the sections entitled “The Merger

Agreement—Covenants and Agreements—No Solicitation of Alternative Transactions” and “The Merger Agreement—Termination”;

the fact that the $16 million termination fee to be paid to Telaria under the circumstances specified in the merger agreement may discourage other
parties that might otherwise have an interest in acquiring Rubicon Project;

the risk that Rubicon Project’s and Telaria’s value as a combined company will be less than the sum of each independent company; and

the risk that either Rubicon Project stockholders fail to approve the issuance of the shares of Rubicon Project common stock in connection with the
merger or that Telaria stockholders fail to adopt the merger agreement and approve the transactions contemplated by the merger agreement.

The foregoing discussion of the factors considered by the Rubicon Project board is not intended to be exhaustive, but, rather, includes the material factors
considered by the Rubicon Project board. In reaching its decision to approve the merger agreement, the merger and the other transactions contemplated by the
merger agreement, including the issuance of shares of Rubicon Project common stock in the merger, the Rubicon Project board did not quantify or assign any
relative weights to the factors considered, and individual directors may have given different weights to different factors. The Rubicon Project board considered
all these factors as a whole, including discussions with Rubicon Project management and legal and financial advisors, and, overall, considered the factors to be
favorable to, and to support, its determination.
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Recommendation of the Rubicon Project Board

At a meeting held on December 18, 2019, among other things, the Rubicon Project board unanimously:

determined that the merger agreement, the merger and all other transactions, ancillary agreements, documents and other instruments identified in and
contemplated by the merger agreement are advisable, fair to and in the best interests of Rubicon Project and its stockholders;

approved the merger agreement and authorized and directed the officers of Rubicon Project to execute and deliver the merger agreement for and on
behalf of Rubicon Project;

authorized and directed the officers of Rubicon Project, for and on behalf of Rubicon Project, to take all actions appropriate or necessary for Rubicon
Project to carry out and perform under the merger agreement and to consummate the other transactions contemplated by the merger agreement; and

resolved to recommend that the stockholders of Rubicon Project approve and vote in favor of the proposal of the issuance of Rubicon Project common
stock in the merger pursuant to the terms of the merger agreement.

In considering the recommendation of the Rubicon Project board with respect to the proposal of the issuance of Rubicon Project common stock in the
merger pursuant to the terms of the merger agreement, you should be aware that some of Rubicon Project’s directors and executive officers may have interests in
the merger that are different from, or in addition to, yours. The Rubicon Project board was aware of and considered these interests, among other matters, in
evaluating the merger agreement and the transactions contemplated by the merger agreement, and in recommending that the Rubicon Project share issuance
proposal be approved by Rubicon Project stockholders. See the section entitled “—Interests of Rubicon Project’s Directors and Executive Officers in the
Merger” beginning on page 101 of this joint proxy statement/prospectus.

Accordingly, the Rubicon Project board unanimously recommends that Rubicon Project stockholders vote “FOR” the Rubicon Project share
issuance proposal.

Telaria’s Reasons for the Merger

Additional factors that the Telaria board considered in reaching its determination included, but were not limited to, the following:

current and historical information concerning Telaria’s and Rubicon Project’s respective businesses, prospects, financial performance and condition,
operations, technology, product and service offerings, management and competitive position, including public reports concerning results of operations
during the most recent fiscal year and fiscal quarter for each company filed with the SEC;

the complementary nature of Telaria’s and Rubicon Project’s offerings and potential for expansion in markets in which Telaria does not have a large
presence;

its understanding of the current and prospective environment in which Telaria and Rubicon Project operate, the competitive environment for companies
in the advertising technology market generally, and the likely effect of these factors on Telaria, both with and without the completion of the proposed
merger;

management’s view of the financial condition, results of operations, businesses and prospects of Telaria and Rubicon Project before and after giving
effect to the merger;

the potentially significant accelerated or incremental long-term revenue opportunities expected to be generated from combining the technological
capabilities of both companies;

current financial market conditions and historical market prices, volatility and trading information with respect to the common stock of Telaria and the
common stock of Rubicon Project and the potential that the stock of the combined company, with its larger market capitalization and float, may attract
broader institutional investment interest and enable the combined company to pursue additional opportunities as a result;

the opportunity that Telaria stockholders will have to participate in the future performance of the combined company, including the revenue and cost
synergies realized as a result of the combination, that may be reflected in the value of the common stock of the combined company because, based on
the number of shares of Rubicon Project common stock and Telaria common stock outstanding and reserved for issuance as of the signing of the
merger agreement, we estimate that, following completion of the merger, former holders of Telaria common stock will own approximately 47.1% of the
common stock of the combined company on a fully diluted basis;
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the expected tax-free treatment of the merger for U.S. federal income tax purposes to Telaria stockholders, as more fully described in the section
entitled “Material U.S. Federal Income Tax Consequences of the Merger”;

the Telaria board’s consideration, with the assistance of Telaria’s management and legal counsel, of potential strategic alternatives available to Telaria,
including remaining an independent company, and the Telaria board’s conclusion that the merger presents a more favorable opportunity for Telaria
stockholders than remaining an independent company or pursuing other potential strategic alternatives;

the Telaria board’s conclusion, after consultation with Telaria’s legal advisors, that the provisions of the merger agreement that provide for the Telaria’s
board ability to respond to alternative transaction proposals and change its recommendation to Telaria stockholders to vote in favor of the adoption of
the merger agreement are customary and reasonable for transactions of this type;

the fact that the merger is subject to approval of the Telaria stockholders;

its review and discussions with Telaria management concerning the due diligence investigation of Rubicon Project, including its review of Rubicon
Project’s financial condition, results of operation, market areas, growth potential, technology and intellectual property;

the opinion, dated December 18, 2019, of RBC Capital Markets to the Telaria board as to the fairness, from a financial point of view and as of such
date, of the exchange ratio provided for pursuant to the merger agreement, which opinion was based on and subject to the procedures followed,
assumptions made, factors considered and qualifications and limitations on the review undertaken as more fully described as more fully described
below under “—Opinion of Telaria’s Financial Advisor”;

the ability and likelihood of Telaria and Rubicon Project to complete the merger, including their ability to obtain necessary stockholder and regulatory
approvals;

the requirement that Rubicon Project pay Telaria a termination fee of $16 million in certain circumstances if the merger agreement is terminated, as
more fully described in the section entitled “The Merger Agreement—Expenses and Termination Fees”;

the belief that the terms of the merger agreement, including the parties’ representations, warranties and covenants, and the conditions to their respective
obligations, are reasonable;

the ability of Telaria to seek specific performance of Rubicon Project’s obligations under the merger agreement; and
the governance terms in the merger agreement providing that, among other things:

o the board of directors will include at least seven of nine independent directors;

o the board of directors of the combined company will include four directors of Rubicon Project as of immediately prior to the completion
of the merger, four directors of Telaria as of immediately prior to the completion of the merger and the chief executive officer of Rubicon
Project as of immediately prior to the completion of the merger;

o the chairman of the Telaria board, Paul Caine, will serve as non-executive chairman of the board of the combined company;

o the chief executive officer of Telaria, Mark Zagorski, will serve as president and chief operating officer of the combined company,
reporting to the chief executive officer, and will be responsible in such capacity for overseeing the combined company’s CTV business
unit and certain aspects relating to the integration of Telaria’s and Rubicon Project’s respective businesses; and

o the belief of the Telaria board that the above-described arrangements will reasonably assure the continuity of the management and

oversight of the combined company following the completion of the merger and facilitate a strong management team drawn from both
Rubicon Project and Telaria.
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The Telaria board also considered potential risks relating to the merger and other transactions contemplated by the merger agreement, including the
following:

the risk that because the exchange ratio is fixed, the Telaria stockholders could be adversely affected if the trading price of the Rubicon Project
common stock to be issued by Rubicon Project in connection with the merger decreases between the date of the signing of the merger agreement and
the completion of the merger and the fact that the merger agreement does not provide Telaria with a price-based termination right or other similar
protection;

Telaria’s management’s attention and Telaria’s resources may be diverted from the operation of Telaria’s business and other strategic opportunities and
towards the completion of the merger;

the difficulty in integrating the businesses, assets, workforces and operations of Telaria and Rubicon Project and the risk that the anticipated benefits
and synergies expected from the merger might not be fully realized;

the risk of customer, supplier, management, research and development activities and employee disruption associated with the merger and integration of
the operations of the companies;

the risk that despite the efforts of the combined company, key technical and management personnel might not remain employed by the combined
company;

the risk that the cultures of the two companies may not be as similar as anticipated;

the risk that the combination with Rubicon Project might not be completed in a timely manner or at all and the attendant adverse consequences for
Telaria’s and Rubicon Project’s respective businesses as a result of the pendency of the combination and operational disruption, including the
restrictions on the conduct of Telaria’s and Rubicon Project’s businesses prior to the completion of the proposed merger, which may delay or prevent
Telaria or Rubicon Project from undertaking business opportunities that may arise that could be beneficial to the longer term prospects of Telaria as a
stand-alone entity or of the combined company following the completion of the merger;

the substantial costs that Telaria will incur in connection with the merger and other transactions contemplated by the merger agreement, even if they are
not consummated, as more fully described in the section entitled “The Merger Agreement—Expenses and Termination Fees”;

the fact that the merger restricts Telaria from soliciting alternative transactions and limits its ability to participate in discussions with third parties
interested in making an alternative transaction proposal, as more fully described in the section entitled “The Merger Agreement—Covenants and
Agreements—No Solicitation of Alternative Transactions”;

the risk that Rubicon Project’s and Telaria’s value as a combined company will be less than the sum of each independent company;

the risk that either Rubicon Project stockholders fail to approve the issuance of the shares of Rubicon Project common stock in connection with the
merger or that Telaria stockholders fail to adopt the merger agreement and approve the transactions contemplated by the merger agreement;

the provisions of the merger agreement that would prevent Telaria from terminating the merger agreement in favor of a competing, more favorable
alternative transaction if a proposal for such a transaction were to be made, as more fully described in the sections entitled “The Merger Agreement—

Covenants and Agreements—No Solicitation of Alternative Transactions” and “The Merger Agreement—Termination”;

the possibility that the $16 million termination fee payable by Rubicon Project in certain circumstances may not fully compensate Telaria for the harm
it would suffer if the merger agreement is terminated and the merger does not occur;

the fact that the $13.7 million termination fee to be paid to Rubicon Project under the circumstances specified in the merger agreement may discourage
other parties that might otherwise have an interest in acquiring Telaria; and

the fact that Telaria’s chief executive officer will not be the chief executive officer of the combined company.
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The foregoing discussion of the factors considered by the Telaria board is not intended to be exhaustive, but, rather, includes the material factors considered
by the Telaria board. In reaching its decision to approve the merger agreement, the merger and the other transactions contemplated by the merger agreement, the
Telaria board did not quantify or assign any relative weights to the factors considered, and individual directors may have given different weights to different
factors. The Telaria board considered all these factors as a whole, including discussions with Telaria management and legal and financial advisors, and, overall,
considered the factors to be favorable to, and to support, its determination.

Recommendation of the Telaria Board
At a meeting held on December 18, 2019, among other things, the Telaria board unanimously:

e determined that the merger agreement, the merger and the other transactions contemplated by the merger agreement are advisable, fair to and in the
best interests of Telaria and its stockholders;

e approved the merger agreement and authorized and directed the officers of Telaria to execute and deliver the merger agreement for and on behalf of
Telaria;

e authorized and directed the officers of Telaria, for and on behalf of Telaria, to execute all documents and to perform and do or cause to be performed
and done all acts or things necessary or advisable for Telaria to carry out the provisions of the merger agreement and to consummate the other
transactions contemplated by the merger agreement; and

e recommended that the stockholders of Telaria adopt the merger agreement.

In considering the recommendation of the Telaria board with respect to the proposal to adopt the merger agreement, you should be aware that some of
Telaria’s directors and executive officers may have interests in the merger that are different from, or in addition to, yours. The Telaria board was aware of and
considered these interests, among other matters, in evaluating the merger agreement and the transactions contemplated by the merger agreement, and in
recommending that the merger agreement be adopted by Telaria stockholders. See the section entitled “—Interests of Telaria’s Directors and Executive Officers
in the Merger” beginning on page 105 of this joint proxy statement/prospectus.

Accordingly, the Telaria board unanimously recommends that Telaria stockholders vote “FOR” the Telaria merger proposal.
Opinion of Rubicon Project’s Financial Advisor

Rubicon Project retained Needham & Company to render an opinion as to the fairness, from a financial point of view, to Rubicon Project of the exchange
ratio pursuant to the merger agreement. Needham & Company was not requested to, and did not, provide independent financial advice to Rubicon Project during
the course of the negotiation or structuring of the merger or participate in the negotiation or structuring of the merger.

On December 18, 2019, Needham & Company delivered its oral opinion, which it subsequently confirmed in writing, to the Rubicon Project board that, as
of that date and based upon and subject to the assumptions and other matters described in the written opinion, the exchange ratio pursuant to the merger
agreement was fair to Rubicon Project from a financial point of view. Needham & Company provided its opinion for the information and assistance of the
Rubicon Preject board in connection with and for the purpose of the Rubicon Project board’s evaluation of the transactions contemplated by the
merger agreement. Needham & Company’s opinion relates only to the fairness, from a financial point of view, to Rubicon Project of the exchange
ratio pursuant to the merger agreement, which was determined through arm’s length negotiations between Rubicon Project and Telaria and not by
Needham & Company. Needham & Company’s opinion does not address any other aspect of the merger, or any related transaction, and does not
constitute a recommendation to any stockholder of Rubicon Project as to how that stockholder should vote or act on any matter relating to the merger.
Needham & Company’s opinion does not express any opinion as to the value of Rubicon Project common stock when issued pursuant to the merger or
the prices at which Rubicon Project common stock or Telaria common stock will actually trade at any time.

The complete text of Needham & Company’s opinion, dated December 18, 2019, which sets forth the assumptions made, procedures followed, matters
considered, and qualifications and limitations on and scope of the review undertaken by Needham & Company, is attached as Annex E to this joint proxy
statement/prospectus. The summary of Needham & Company’s opinion set forth below is qualified in its entirety by reference to the full text of the opinion.
Holders of Rubicon Project common stock should read this opinion carefully and in its entirety.
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In arriving at its opinion, Needham & Company, among other things:

e reviewed a draft of the merger agreement dated December 15, 2019 and received oral advice, confirmed in writing on December 18, 2019, from
management of Rubicon Project regarding the final negotiated exchange ratio pursuant to the merger agreement;

e reviewed certain publicly available information concerning Rubicon Project and Telaria and certain other financial and operating data of Rubicon
Project and Telaria furnished to Needham & Company by Rubicon Project and Telaria;

e reviewed the historical stock prices and trading volumes of Rubicon Project common stock and Telaria common stock;

e held discussions with members of the managements of Rubicon Project and Telaria concerning the current operations of and future business prospects
for Rubicon Project and Telaria and joint prospects for the combined company, including the potential financial benefits and other synergies that may
be achieved by the combined company;

e reviewed certain financial forecasts with respect to Rubicon Project and Telaria prepared by the respective managements of Rubicon Project and
Telaria and held discussions with members of such managements concerning those forecasts;

e reviewed certain financial forecasts of the combined company on a pro forma basis that were based on forecasts prepared by the managements of
Rubicon Project and Telaria and held discussions with members of such managements concerning those forecasts;

e reviewed certain research analyst projections with respect to Rubicon Project and Telaria and held discussions with members of the respective
managements of Rubicon Project and Telaria concerning those projections;

e compared certain publicly available financial data of companies whose securities are traded in the public markets and that Needham & Company
deemed generally relevant to similar data for Rubicon Project and Telaria;

e reviewed the financial terms of certain business combinations that Needham & Company deemed generally relevant; and
e reviewed such other financial studies and analyses and considered such other matters as Needham & Company deemed appropriate.

In connection with its review and in arriving at its opinion, Needham & Company assumed and relied on the accuracy and completeness of all of the
financial, accounting, legal, tax and other information discussed with or reviewed by it for purposes of its opinion and did not independently verify, nor did
Needham & Company assume responsibility for independent verification of, any of such information. Needham & Company assumed the accuracy of the
representations and warranties contained in the merger agreement and all agreements related thereto. In addition, Needham & Company assumed that the merger
will qualify as a reorganization within the meaning of Section 368(a) of the Code and will be consummated on the terms and subject to the conditions set forth
in the draft merger agreement furnished to Needham & Company, as modified in accordance with the December 18, 2019 advice to Needham & Company by
Rubicon Project’s management described in the first bullet point above, without waiver, modification or amendment of any material term, condition or
agreement thereof and that, in the course of obtaining the necessary regulatory or third party approvals, consents and releases for the merger, no delay,
limitation, restriction or condition will be imposed that would have an adverse effect on Rubicon Project, Telaria or the contemplated benefits of the merger.
Needham & Company assumed that the financial forecasts for Rubicon Project, Telaria and the combined company provided to Needham & Company by the
managements of Rubicon Project and Telaria were reasonably prepared on bases reflecting the best currently available estimates and judgments of such
managements, at the time of preparation, of the future operating and financial performance of Rubicon Project, Telaria and the combined company.

Needham & Company relied, without independent verification, upon the estimates of the managements of Rubicon Project and Telaria of the potential financial
benefits and other synergies, including the amount and timing thereof, that may be achieved as a result of the merger. Needham & Company also assumed,
based on discussions with the managements of Rubicon Project and Telaria, that the research analyst projections for Rubicon Project and Telaria represent
reasonable estimates as to the future financial performance of Rubicon Project and Telaria. Needham & Company expressed no opinion with respect to any of
those forecasts, estimates or projections, including those financial benefits and other synergies, or the assumptions on which they were based.

78




Needham & Company did not assume any responsibility for or make or obtain any independent evaluation, appraisal or physical inspection of the assets or
liabilities of Rubicon Project, Telaria or any of their respective subsidiaries, nor did Needham & Company evaluate the solvency or fair value of Rubicon
Project, Telaria or any of their respective subsidiaries under any state or federal laws relating to bankruptcy, insolvency or similar matters.

Needham & Company’s opinion states that it was based on economic, monetary and market conditions as they existed and could be evaluated as of its date, and
Needham & Company assumed no responsibility to update or revise its opinion based upon circumstances and events occurring after its date.

Needham & Company’s opinion is limited to the fairness, from a financial point of view, to Rubicon Project of the exchange ratio pursuant to the merger
agreement and Needham & Company expressed no opinion as to the fairness of the merger to, or any consideration received in connection therewith by, the
holders of any class of securities, creditors or other constituencies of Rubicon Project, or as to Rubicon Project’s underlying business decision to engage in the
merger or the relative merits of the merger as compared to other business strategies that might be available to Rubicon Project. In addition,

Needham & Company expressed no opinion with respect to the amount or nature or any other aspect of any compensation payable to or to be received by any
officers, directors or employees of any party to the merger, or any class of those persons, relative to the exchange ratio pursuant to the merger agreement or with
respect to the fairness of any such compensation.

Rubicon Project imposed no limitations on Needham & Company with respect to the investigations made or procedures followed by Needham & Company
in rendering its opinion.

In preparing its opinion, Needham & Company performed a variety of financial and comparative analyses. The following paragraphs summarize the
material financial analyses performed by Needham & Company in arriving at its opinion. The order of analyses described does not represent relative importance
or weight given to those analyses by Needham & Company. Some of the summaries of the financial analyses include information presented in tabular format.
The tables are not intended to stand alone, and in order to more fully understand the financial analyses used by Needham & Company, the tables must be read
together with the full text of each summary. The following quantitative information, to the extent it is based on market data, is, except as otherwise indicated,
based on market data as it existed on or prior to December 17, 2019, the last full trading day prior to the date of Needham & Company’s opinion, and is not
necessarily indicative of current or future market conditions.

Telaria Selected Companies Analysis. Using publicly available information, Needham & Company compared selected historical and projected financial
and market data ratios for Telaria to the corresponding data and ratios of publicly traded companies that Needham & Company deemed relevant because they
are advertising technology companies that have lines of businesses that may be considered similar to or have similar characteristics with Telaria’s lines of
business. These companies, referred to as the Telaria selected companies, consisted of the following:

Cardlytics, Inc.

Digital Turbine, Inc.

Quotient Technology Inc.

QuinStreet, Inc.

The Rubicon Project, Inc.

The Trade Desk, Inc.

The following table sets forth information concerning the following multiples for the Telaria selected companies and for Telaria on a standalone basis:

e enterprise value as a multiple of last 12 months (referred to as LTM) reported revenues;

e enterprise value as a multiple of projected calendar year 2019 reported revenues;

e enterprise value as a multiple of projected calendar year 2020 reported revenues;

e enterprise value as a multiple of LTM net revenue;

e enterprise value as a multiple of LTM gross profit;
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e enterprise value as a multiple of projected calendar year 2019 gross profit;

e enterprise value as a multiple of projected calendar year 2020 gross profit;

e enterprise value as a multiple of LTM earnings before interest, taxes, depreciation and amortization (referred to as adjusted EBITDA);

e enterprise value as a multiple of projected calendar year 2019 adjusted EBITDA; and

e enterprise value as a multiple of projected calendar year 2020 adjusted EBITDA.

In addition, the following table sets forth information concerning the following multiples for Telaria implied by the merger:

e enterprise value as a multiple of projected calendar year 2019 reported revenues;

e enterprise value as a multiple of projected calendar year 2020 reported revenues;

e enterprise value as a multiple of projected calendar year 2019 adjusted EBITDA; and

e enterprise value as a multiple of projected calendar year 2020 adjusted EBITDA.

Needham & Company calculated multiples for the Telaria selected companies using consensus research analyst projections and the closing stock prices of
those companies on December 17, 2019. Needham & Company calculated multiples for Telaria using Telaria management’s forecasts and consensus research
analyst projections and the closing price of Telaria common stock on December 17, 2019. Needham & Company calculated multiples for Telaria implied by the
merger using Telaria management’s forecasts and consensus research analyst projections, the closing price of Rubicon Project common stock on December 17,

2019 and the exchange ratio of 1.082. All financial information excludes the impact of non-recurring items. Adjusted EBITDA amounts exclude the impact of
stock-based compensation expense.

Telaria Selected Telaria Implied by
Companies Telaria Merger
Mgmt Analyst Mgmt Analyst
Mean Median Forecasts Consensus Forecasts Consensus
Enterprise value to LTM reported revenues 6.6x 4.0x 4.9x 4.9x
Enterprise value to projected
calendar year 2019 reported revenues 6.2x 3.9x 4.8x 4.8x 4.6x 4.6x
Enterprise value to projected
calendar year 2020 reported revenues 4.9x 3.2x 3.9x 4.2x 3.7x 4.0x
Enterprise value to LTM net revenue 13.7x 16.6x 4.9x 4.9x
Enterprise value to LTM gross profit 14.3x 14.4x 6.0x 6.0x
Enterprise value to projected
calendar year 2019 gross profit 11.9x 13.0x 5.9x 5.9x
Enterprise value to projected
calendar year 2020 gross profit 9.6x 10.5x 4.8x 5.1x
Enterprise value to LTM adjusted EBITDA 27.4x 23.2x Neg Neg
Enterprise value to projected
calendar year 2019 adjusted EBITDA 24.6x 19.5x NM NM NM NM
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Telaria Selected

Telaria Implied by
Companies Telaria Merger
Mgmt Analyst Mgmt Analyst
Mean Median Forecasts Consensus Forecasts Consensus
Enterprise value to projected
calendar year 2020 adjusted EBITDA 22.8x 15.5x 35.2x 42.2x 33.8x 40.5x

In the table above, “Neg” denotes negative value and “NM?” denotes enterprise value to revenue multiple greater than 20.0x or enterprise value to adjusted
EBITDA multiple greater than 50.0x.

Selected Transactions Analysis. Needham & Company analyzed publicly available financial information for the following selected merger and acquisition
transactions, which represent transactions announced since December 1, 2016 that involved target companies that were advertising technology companies that

had lines of business that may be considered similar to or have similar characteristics with Telaria’s lines of business, with enterprise values of less than $1.5
billion and for which transaction metrics were available:

Acquirer

Target

AT&T Corporation AppNexus Inc.
RhythmOne plc YuMe, Inc.

Harland Clarke Holdings Corp. MaxPoint Interactive, Inc.
Sizmek Inc. Rocket Fuel Inc.

Adobe Systems Incorporated TubeMogul, Inc.

In reviewing the selected transactions, Needham & Company calculated, for the selected transactions and for Telaria implied by the merger:

e enterprise value as a multiple of LTM gross revenues;
e enterprise value as a multiple of LTM net revenue; and

e enterprise value as a multiple of LTM EBITDA.

Needham & Company calculated multiples for Telaria implied by the merger based on the closing price of Rubicon Project common stock on December 17,
2019 and the exchange ratio of 1.082.

The following table sets forth information concerning the multiples described above for the selected transactions and the same multiples for Telaria implied
by the merger.

Telaria
Selected Transactions Implied by
Mean Median Merger
Enterprise value to LTM gross revenues 1.1x 0.8x NA
Enterprise value to LTM net revenue 2.4x 1.8x 4.7x
Enterprise value to LTM EBITDA 7.3x 7.3x Neg

Premia Paid Analysis. Needham & Company reviewed publicly available financial information for the 15 merger and acquisition transactions that
represent the transactions announced since January 1, 2013 involving all stock consideration and defined as merger of equals transactions but excluding
financial services, oil and gas and REIT/real estate development related transactions. Needham & Company analyzed the premium of consideration offered to
the acquired company’s stock price one day, 5 days, 30 days and 90 days prior to the announcement of the transaction.
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Needham & Company calculated premiums for Telaria based on the exchange ratio of 1.082, the closing price of Rubicon Project common stock on
December 17, 2019 and the closing stock prices of Telaria common stock one day, 5 days, 30 days and 90 days prior to December 17, 2019. The following table
sets forth information concerning the stock price premiums in the selected transactions and the stock price premiums implied by the merger:

Selected Transactions Telaria
75th 25th Implied by
Percentile Mean Median Percentile Merger
One day stock price premium 7.3% 4.1% 3.9% (1.2)% 3.49)%
5 day stock price premium 17.1% 6.2% 5.9% 1.1)% (7.1)%
30 day stock price premium 18.2% 10.9% 8.7% 0.49)% 10.4%
90 day stock price premium 21.3% 14.9% 6.2% 3.6% (0.0)%

Telaria Discounted Cash Flow Analysis. Needham & Company performed an illustrative discounted cash flow analysis based on Telaria management’s
forecasts to determine indicators of illustrative implied enterprise and equity values for Telaria. Needham & Company calculated a range of indications of the
present value of unlevered free cash flows for Telaria for projected calendar years 2020 through 2023 using discount rates ranging from 9.0% to 11.0%. The
range of discount rates, reflecting an estimated range of weighted average costs of capital of Telaria, was selected by Needham & Company utilizing its
professional judgment and experience. Needham & Company then calculated a range of illustrative terminal values at the end of 2023 by applying multiples
ranging from 4.0x to 6.0x to Telaria management’s estimate of its projected calendar year 2023 revenues. The range of multiples was selected by
Needham & Company utilizing its professional judgment and experience. These illustrative terminal values were then discounted to December 31, 2019 to
calculate ranges of implied indications of present values using the same ranges of discount rates, 9.0% to 11.0%, as described above. Needham & Company then
added the ranges of the implied present values of Telaria’s unlevered free cash flows for the projected years to the ranges of implied present values of Telaria’s
terminal values to derive a range of illustrative implied present enterprise values of Telaria of $378 million to $591 million. Needham & Company then added
net cash as of September 30, 2019, to derive a range of illustrative implied present equity values of $444 million to $657 million. Needham & Company noted
that the enterprise value and equity value based on the closing price of Telaria common stock on December 17, 2019 and Telaria’s net cash as of September 30,
2019 were $336 million and $401 million, respectively.

Rubicon Project Selected Companies Analysis. Using publicly available information, Needham & Company compared selected historical and projected
financial and market data ratios for Rubicon Project to the corresponding data and ratios of publicly traded companies that Needham & Company deemed
relevant because they are advertising technology companies that have lines of businesses that may be considered similar to or have similar characteristics with
Rubicon Project’s lines of business. These companies, referred to as the Rubicon Project selected companies, consisted of the following:

Cardlytics, Inc.

Digital Turbine, Inc.

Quotient Technology Inc.

QuinStreet, Inc.

Telaria, Inc.

The Trade Desk, Inc.

The following table sets forth information concerning the following multiples for the Rubicon Project selected companies and for Rubicon Project:

e enterprise value as a multiple of LTM reported revenues;

e enterprise value as a multiple of projected calendar year 2019 reported revenues;

e enterprise value as a multiple of projected calendar year 2020 reported revenues;

e enterprise value as a multiple of LTM net revenue;

e enterprise value as a multiple of LTM gross profit;
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e enterprise value as a multiple of projected calendar year 2019 gross profit;

e enterprise value as a multiple of projected calendar year 2020 gross profit;

e enterprise value as a multiple of LTM adjusted EBITDA;

e enterprise value as a multiple of projected calendar year 2019 adjusted EBITDA; and

e enterprise value as a multiple of projected calendar year 2020 adjusted EBITDA.

Needham & Company calculated multiples for the Rubicon Project selected companies using consensus research analyst projections and the closing stock
prices of those companies on December 17, 2019. Needham & Company calculated multiples for Rubicon Project using Rubicon Project management’s
forecasts and consensus research analyst projections and the closing price of Rubicon Project common stock on December 17, 2019. All financial information

excludes the impact of non-recurring items. Adjusted EBITDA amounts excluded the impact of stock-based compensation expense.

Rubicon Project

Selected Companies Rubicon Project
Management Analyst
Mean Median Forecasts Consensus
Enterprise value to LTM reported revenues 7.0x 5.3x 2.4x 2.4x
Enterprise value to projected
calendar year 2019 reported revenues 6.6x 5.1x 2.3x 2.3x
Enterprise value to projected
calendar year 2020 reported revenues 5.2x 4.3x 1.9x 2.0x
Enterprise value to LTM net revenue 18.9x 18.9x 2.4x 2.4x
Enterprise value to LTM gross profit 14.6x 14.4x 3.9x 3.9x
Enterprise value to projected
calendar year 2019 gross profit 12.3x 13.0x 3.6x 3.4x
Enterprise value to projected
calendar year 2020 gross profit 10.0x 10.5x NA 2.9x
Enterprise value to LTM adjusted EBITDA 30.7x 25.5x 17.7x 17.7x
Enterprise value to projected
calendar year 2019 adjusted EBITDA 27.9x 22.3x 14.1x 14.5x
Enterprise value to projected
calendar year 2020 adjusted EBITDA 29.1x 31.3x 10.3x 10.5x

In the table above, “NA” denotes not available.

Rubicon Project Discounted Cash Flow Analysis. Needham & Company performed an illustrative discounted cash flow analysis based on Rubicon Project
management’s forecasts to determine indicators of illustrative implied enterprise and equity values for Rubicon Project. Needham & Company calculated a
range of indications of the present value of unlevered free cash flows for Rubicon Project for projected calendar years 2020 through 2023 using discount rates
ranging from 13.6% to 15.6%. The range of discount rates, reflecting an estimated range of weighted average costs of capital of Rubicon Project, was selected
by Needham & Company utilizing its professional judgment and experience. Needham & Company then calculated a range of illustrative terminal values at the
end of 2023 by applying multiples ranging from 2.0x to 3.0x to Rubicon Project management’s estimate of its projected calendar year 2023 revenues. The range
of multiples was selected by Needham & Company utilizing its professional judgment and experience. These illustrative terminal values were then discounted to
December 31, 2019 to calculate ranges of implied indications of present values using the same ranges of discount rates, 13.6% to 15.6%, as described above.
Needham & Company then added the ranges of the implied present values of Rubicon Project’s unlevered free cash flows for the projected years to the ranges of
implied present values of Rubicon Project’s terminal values to derive a range of illustrative implied present enterprise values of Rubicon Project of $331 million
to $521 million. Needham & Company then added net cash as of September 30, 2019, to derive a range of illustrative implied present equity values of $416
million to $606 million. Needham & Company noted that the enterprise value and equity value based on the closing price of Rubicon Project common stock on
December 17, 2019 and Rubicon Project’s net cash as of September 30, 2019 were $353 million and $438 million, respectively.
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Historical Stock Trading and Relative Stock Price Analysis. Needham & Company reviewed the historical trading prices of Rubicon Project common
stock and Telaria common stock as of and for various periods ending on December 17, 2019 in order to determine the various relative stock price ratios that
existed for those periods. The following table presents the relative stock price ratios based on the closing prices on December 17, 2019, and the 10-day, 30-day,
3 month, 6 month, 12 month and 24 month volume weighted average stock prices (referred to as VWAP) as of December 17, 2019.

Relative Stock

Date or Period Price Ratio
December 17, 2019 1.1196
10-day VWAP 1.0660
30-day VWAP 0.9573
3 month VWAP 0.9041
6 month VWAP 0.9631
12 month VWAP 1.0069
24 month VWAP 1.2112
Exchange ratio in merger 1.0820

Contribution Analysis. Needham & Company reviewed and analyzed the implied percentage contribution of each of Rubicon Project and Telaria to pro
forma projected combined operating results for the years ending December 31, 2019, 2020 and 2021. In calculating the pro forma projected combined operating
results, Needham & Company used financial forecasts provided by the managements of Rubicon Project and Telaria. Needham & Company reviewed, among
other things, the implied percentage contributions to pro forma combined revenue, gross profit, and adjusted EBITDA. Needham & Company also reviewed the
implied percentage contributions to pro forma combined cash and cash equivalents, total current assets and total current liabilities as of September 30, 2019 and
to pro forma combined equity value and enterprise value as of December 17, 2019 and the implied percentage contributions to cumulative pro forma projected
combined free cash flow and net income for the projected years ending December 31, 2020 through 2023. The following tables present the results of this
analysis and the estimated fully diluted percentage ownership of the combined company on a pro forma basis by the Rubicon Project stockholders and Telaria
stockholders, based on the exchange ratio of 1.082. In calculating pro forma equity ownership, Needham & Company used the treasury stock method to
calculate the number of pro forma fully diluted shares of Rubicon Project common stock outstanding after the merger. In calculating pro forma equity and
enterprise values, Needham & Company used the closing price of Rubicon Project common stock on December 17, 2019, the exchange ratio in the merger of
1.082, and net cash for Rubicon Project and Telaria as of September 30, 2019.

Implied Estimated Pro Forma
Percentage Contribution

Rubicon
Project Telaria

Pro forma combined revenues

2019E 69.0% 31.0%

2020E 68.2% 31.8%

2021E 68.0% 32.0%
Pro forma combined gross profit

2019E 69.4% 30.5%

2020E 68.4% 31.6%

2021E 68.0% 32.0%
Pro forma combined adjusted EBITDA

2019E 92.6% 7.4%

2020E 78.3% 21.7%

2021E 74.8% 25.2%
Pro forma combined cash and cash equivalents as of September 30, 2019 56.4% 43.6%
Pro forma combined current assets as of September 30, 2019 58.8% 41.2%
Pro forma combined current liabilities as of September 30, 2019 60.0% 40.0%
Pro forma combined equity value at December 17, 2019 52.2% 47.8%
Pro forma combined enterprise value at December 17, 2019 51.2% 48.8%
Pro forma cumulative projected free cash flow 2020 — 2023 47.2% 52.8%
Pro forma cumulative projected net income 2020 — 2023 47.6% 52.4%
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Estimated Pro Forma
Percentage Contribution

Rubicon
Project Telaria

Pro forma fully diluted equity ownership 52.9% 47.1%

Needham & Company also reviewed the pro forma contributions to illustrative implied present equity values based on the sum of the results of the
standalone company discounted cash flow analyses described above under “—Telaria Discounted Cash Flow Analysis” and “—Rubicon Project Discounted
Cash Flow Analysis.” Based on those analyses, the contributions of Rubicon Project to the sum of the combined illustrative implied equity values ranged from
48.0% to 48.4%, and the contributions of Telaria to the sum of the combined illustrative implied equity values ranged from 51.6% to 52.0%. The implied
exchange ratios resulting from these contributions range from 1.3029 to 1.3234. Needham & Company noted that the implied exchange ratio based on the
standalone companies’ fully diluted equity values as of December 17, 2019 was 1.1196 and the exchange ratio pursuant to the merger agreement is 1.082.

The results of the contribution analysis are not necessarily indicative of the contributions that the respective businesses may have in the future.

Pro Forma Combined Company Discounted Cash Flow Analysis. Needham & Company performed an illustrative discounted cash flow analysis to
determine indicators of illustrative implied equity values for the pro forma combined company using pro forma combined company financial forecasts that were
based on the standalone company financial forecasts provided by the managements of Rubicon Project and Telaria and reflected estimates of financial benefits
and other synergies by those managements. Needham & Company calculated a range of indications of the present value of unlevered free cash flows for the pro
forma combined company for projected calendar years 2020 through 2023 using discount rates ranging from 10.75% to 12.75%. The range of discount rates,
reflecting an estimated range of weighted average costs of capital of the pro forma combined company, was selected by Needham & Company utilizing its
professional judgment and experience. Needham & Company then calculated a range of illustrative terminal values at the end of 2023 by applying multiples
ranging from 3.0x to 4.5x to Rubicon Project and Telaria managements’ estimate of the projected calendar year 2023 pro forma combined company revenues.
The range of multiples was selected by Needham & Company utilizing its professional judgment and experience. These illustrative terminal values were then
discounted to December 31, 2019 to calculate ranges of implied indications of present values using the same ranges of discount rates, 10.75% to 12.75%, as
described above. Needham & Company then added the ranges of the implied present values of the pro forma combined company’s unlevered free cash flows for
the projected years to the ranges of implied present values of the pro forma combined company’s terminal values to derive a range of illustrative implied present
enterprise values of the pro forma combined company of $949 million to $1,461 million. Needham & Company then added Rubicon Project and Telaria
managements’ forecast of pro forma combined net cash as of September 30, 2019, to derive a range of illustrative implied present equity values of $1,099
million to $1,612 million. Needham & Company noted that the results of this analysis, together with the 1.082 exchange ratio, implied accretion to Rubicon
Project’s standalone illustrative implied present equity values described above under “—Rubicon Project Discounted Cash Flow Analysis” ranging from $167
million to $248 million. The estimated financial benefits and other synergies resulting from the merger are subject to substantial uncertainty and, therefore,
actual results may be substantially greater or less than those estimated by Rubicon Project and Telaria managements.
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Pro Forma Transaction Analysis. Needham & Company prepared pro forma analyses of the financial impact of the merger based on the exchange ratio of
1.082 and using the pro forma combined company financial forecasts that were based on the standalone company financial forecasts provided by the
managements of Rubicon Project and Telaria and reflected estimates of financial benefits and other synergies by those managements. Based on these estimates
and assumptions, Needham & Company’s analysis showed that the merger would result in accretion to Rubicon Project’s share of pro forma combined company
net income and net income as adjusted for stock-based compensation and restructuring costs. The financial forecasts, including the estimated financial benefits
and other synergies resulting from the merger, that underlie this analysis are subject to substantial uncertainty and, therefore, actual results may be substantially
different, and these differences may be material.

No company, transaction or business used in the “Telaria Selected Companies Analysis,” “Selected Transactions Analysis,” “Premia Paid Analysis” or
“Rubicon Project Selected Companies Analysis” as a comparison is identical to Telaria or Rubicon Project or the merger. Accordingly, an evaluation of the
results of these analyses is not entirely mathematical; rather, it involves complex considerations and judgments concerning differences in the financial and
operating characteristics and other factors that could affect the acquisition, public trading or other values of the selected companies or selected transactions or
the business segment, company or transaction to which they are being compared.

The summary set forth above does not purport to be a complete description of the analyses performed by Needham & Company in connection with the
rendering of its opinion. The preparation of a fairness opinion is a complex analytical process involving various determinations as to the most appropriate and
relevant quantitative and qualitative methods of financial analyses and the application of those methods to the particular circumstances and, therefore, such an
opinion is not readily susceptible to summary description. Accordingly, Needham & Company believes that its analyses must be considered as a whole and that
selecting portions of its analyses or the factors it considered, without considering all analyses and factors, could create a misleading or incomplete view of the
process underlying its analyses and opinion. Needham & Company did not attribute any specific weight to any factor or analysis considered by it. The fact that
any specific analysis has been referred to in the summary above is not meant to indicate that such analysis was given greater weight than any other analysis.

In performing its analyses, Needham & Company made numerous assumptions with respect to industry performance, general business and economic
conditions and other matters, many of which are beyond the control of Rubicon Project or Telaria. Any estimates contained in or underlying these analyses,
including estimates of the future performance of Rubicon Project and Telaria, are not necessarily indicative of actual values or predictive of future results or
values, which may be significantly more or less favorable than those estimates. Additionally, analyses relating to the values of businesses or assets do not
purport to be appraisals or necessarily reflect the prices at which businesses or assets may actually be sold or the prices at which any securities have traded or
may trade at any time in the future. Accordingly, these analyses and estimates are inherently subject to substantial uncertainty. Needham & Company’s opinion
and its related analyses were only one of many factors considered by the members of the Rubicon Project board in their evaluation of the merger and should not
be viewed as determinative of the views of the Rubicon Project board or management with respect to the exchange ratio or the merger.

Under the terms of its engagement letter with Needham & Company, Rubicon Project has paid or agreed to pay Needham & Company a nonrefundable fee
for rendering the Needham & Company opinion that Rubicon Project and Needham & Company believe is customary for transactions of this nature.
Needham & Company’s fee is not contingent on the consummation of the merger. In addition, Rubicon Project has agreed to reimburse Needham & Company
for its out-of-pocket expenses and to indemnify Needham & Company and related persons against various liabilities, including certain liabilities under the
federal securities laws.

Needham & Company is a nationally recognized investment banking firm. As part of its investment banking services, Needham & Company is regularly
engaged in the valuation of businesses and their securities in connection with mergers and acquisitions, negotiated underwritings, secondary distributions of
securities, private placements and other purposes. Needham & Company believes it was retained by the Rubicon Project board to render an opinion in
connection with the merger based on Needham & Company’s experience as a financial advisor in mergers and acquisitions as well as Needham & Company’s
familiarity with Rubicon Project and its industry generally. Needham & Company has not in the past two years provided investment banking or financial
advisory services to Rubicon Project, Merger Sub or Telaria for which Needham & Company has received or is entitled to receive compensation.

Needham & Company may in the future provide investment banking and financial advisory services to Rubicon Project, Telaria and their respective affiliates
unrelated to the merger, for which services Needham & Company would expect to receive compensation. In the normal course of its business,

Needham & Company may actively trade the equity securities of Rubicon Project or Telaria for its own account or for the account of its customers or affiliates
and, therefore, may at any time hold a long or short position in those securities.
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Opinion of Telaria’s Financial Advisor

Telaria engaged RBC Capital Markets as financial advisor to Telaria in connection with the merger. As part of this engagement, the Telaria board requested
that RBC Capital Markets evaluate the fairness, from a financial point of view, of the exchange ratio provided for pursuant to the merger agreement. At a
December 18, 2019 meeting of the Telaria board held to evaluate the merger, RBC Capital Markets rendered an oral opinion, confirmed by delivery of a written
opinion dated December 18, 2019, to the Telaria board to the effect that, as of that date and based on and subject to the procedures followed, assumptions made,
factors considered and qualifications and limitations described in the opinion, the exchange ratio provided for pursuant to the merger agreement was fair, from a
financial point of view, to holders of Telaria common stock (other than, as applicable, Rubicon Project, Merger Sub and their respective affiliates). The full text
of RBC Capital Markets’ written opinion, dated December 18, 2019, is attached as Annex F to this joint proxy statement/prospectus and is incorporated herein
by reference. The written opinion sets forth, among other things, the procedures followed, assumptions made, factors considered and qualifications and
limitations on the review undertaken by RBC Capital Markets in connection with its opinion. The following summary of RBC Capital Markets’ opinion is
qualified in its entirety by reference to the full text of the opinion. RBC Capital Markets delivered its opinion to the Telaria board for the benefit,
information and assistance of the Telaria board (in its capacity as such) in connection with its evaluation of the merger. RBC Capital Markets’ opinion
addressed only the fairness, from a financial point of view and as of the date of such opinion, of the exchange ratio (to the extent expressly specified in
such opinion) and did not address any other aspect of the merger. RBC Capital Markets’ opinion also did not address the underlying business decision
of Telaria to engage in the merger or the relative merits of the merger compared to any alternative business strategy or transaction that may be
available to Telaria or which Telaria might engage in or consider. RBC Capital Markets did not express any opinion and does not make any
recommendation to any securityholder as to how such securityholder should vote or act with respect to the merger or any proposal to be voted upon in
connection with the merger or otherwise.

For purposes of rendering its opinion, RBC Capital Markets undertook such review, inquiries and analyses as it deemed necessary or appropriate under the
circumstances and, among other things:

e reviewed the financial terms of a draft, dated December 18, 2019, of the merger agreement;

e reviewed certain publicly available financial and other information, and certain historical operating data, relating to Telaria and Rubicon Project made
available to RBC Capital Markets from published sources and internal records of Telaria and Rubicon Project, respectively;

e reviewed certain financial projections and other estimates and data relating to Telaria and Rubicon Project prepared by the managements of Telaria and
Rubicon Project, respectively (as extrapolated, in the case of Rubicon Project, by the management of Telaria), and certain estimates as to the potential
cost savings and other benefits anticipated by the managements of Telaria and Rubicon Project to be realized from the merger (collectively referred to
as the Synergies), which projections and other estimates and data RBC Capital Markets was directed by Telaria to utilize for purposes of its analyses
and opinion;

e held discussions with members of the senior managements of Telaria and Rubicon Project with respect to the respective businesses, prospects and
financial outlook of Telaria and Rubicon Project;

e reviewed the reported prices and trading activity for Telaria common stock and Rubicon Project common stock;

e considered the fact that discussions were undertaken at the direction of Telaria with selected third parties to solicit indications of interest in the possible
acquisition of Telaria;

e compared certain financial metrics of Telaria and Rubicon Project with those of selected publicly traded companies in lines of businesses that RBC
Capital Markets considered generally similar to those of Telaria and Rubicon Project;

e reviewed the relative financial contributions of Telaria and Rubicon Project to certain financial metrics of the pro forma combined company; and
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e considered other information and performed other studies and analyses as RBC Capital Markets deemed appropriate.

In rendering its opinion, RBC Capital Markets assumed and relied upon the accuracy and completeness of all information that was reviewed by RBC
Capital Markets, including all financial, legal, tax, accounting, operating and other information provided to or discussed with RBC Capital Markets by or on
behalf of Telaria and Rubicon Project (including, without limitation, financial statements and related notes), and upon the assurances of the respective
managements and other representatives of Telaria and Rubicon Project that they were not aware of any relevant information that was omitted or that remained
undisclosed to RBC Capital Markets. RBC Capital Markets did not assume responsibility for independently verifying and it did not independently verify such
information. RBC Capital Markets assumed that the financial projections and other estimates and data (as extrapolated and with respect to potential Synergies)
that RBC Capital Markets was directed to utilize in its analyses were reasonably prepared on bases reflecting the best currently available estimates and good
faith judgments of the respective managements of Telaria and Rubicon Project, as the case may be, as to the future financial performance of, and were a
reasonable basis upon which to evaluate, Telaria, Rubicon Project, the potential Synergies and pro forma effects of the merger and the other matters covered
thereby and RBC Capital Markets further assumed that the financial results reflected therein, including the potential Synergies, would be realized in the amounts
and at the times projected. RBC Capital Markets expressed no opinion as to any such financial projections or other estimates and data utilized in RBC Capital
Markets’ analyses or the assumptions upon which they were based.

RBC Capital Markets relied upon the assessments of the managements of Telaria and Rubicon Project as to, among other things, (i) the potential impact on
Telaria and Rubicon Project of market, competitive, macroeconomic, seasonal and other trends and developments in and prospects for, and governmental,
regulatory and legislative matters relating to or otherwise affecting, the digital advertising industry, (ii) existing and future products, technology and intellectual
property of Telaria and Rubicon Project, including with respect to the validity and duration of patents or other intellectual property and the development and
production of, and use and demand for, such products, technology and intellectual property, (iii) Telaria’s and Rubicon Project’s respective existing and future
agreements and arrangements with, and ability to attract, retain and/or replace, key employees, publishers, advertisers, agencies and related platforms,
advertising exchanges, service providers and other commercial relationships, and (iv) the ability to integrate the operations of Telaria and Rubicon Project. RBC
Capital Markets assumed that there would be no developments with respect to any of the foregoing that would have an adverse effect on Telaria, Rubicon
Project or the merger (including the contemplated benefits thereof) or that otherwise would be meaningful in any respect to its analyses or opinion.

In connection with its opinion, RBC Capital Markets did not assume any responsibility to perform, and it did not perform, an independent valuation or
appraisal of any of the assets or liabilities (contingent, off-balance sheet, accrued, derivative or otherwise) of or relating to Telaria, Rubicon Project or any other
entity and RBC Capital Markets was not furnished with any such valuations or appraisals. RBC Capital Markets did not assume any obligation to conduct, and it
did not conduct, any physical inspection of the property or facilities of Telaria, Rubicon Project or any other entity. RBC Capital Markets was not requested to
make, and did not make, an independent evaluation of, and expressed no opinion or view as to, any pending or potential litigation, claims, governmental,
regulatory or other proceedings or investigations or possible unasserted claims or other contingent liabilities affecting Telaria, Rubicon Project or any other
entity. RBC Capital Markets did not evaluate the solvency or fair value of Telaria, Rubicon Project or any other entity under any state, federal or other laws
relating to bankruptcy, insolvency or similar matters.

RBC Capital Markets assumed that the merger would be consummated in accordance with the terms of the merger agreement and in compliance with all
applicable laws, documents and other requirements, without waiver, modification or amendment of any material term, condition or agreement, and that, in the
course of obtaining the necessary governmental, regulatory or third party approvals, consents, releases, waivers and agreements for the merger, no delay,
limitation, restriction or condition would be imposed or occur, including any divestiture or other requirements, that would have an adverse effect on Telaria,
Rubicon Project or the merger (including the contemplated benefits thereof) or that otherwise would be meaningful in any respect to its analyses or opinion.
RBC Capital Markets also assumed that the merger would qualify as a reorganization within the meaning of Section 368(a) of Code, for U.S. federal income tax
purposes and otherwise would qualify for the intended tax treatment contemplated by the merger agreement. In addition, RBC Capital Markets assumed that the
final executed merger agreement would not differ, in any respect meaningful to its analyses or opinion, from the draft that RBC Capital Markets reviewed.
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RBC Capital Markets’ opinion speaks only as of the date of the opinion, was based on conditions as they existed and information supplied or reviewed as of
the date of the opinion, and was without regard to any market, economic, financial, legal, regulatory or other circumstances or event of any kind or nature which
may exist or occur after such date. RBC Capital Markets did not undertake and has no obligation to reaffirm, revise or update its opinion or otherwise comment
upon events occurring after the date of its opinion with respect to its opinion. RBC Capital Markets’ opinion related to the relative values of Telaria and Rubicon
Project. RBC Capital Markets did not express any opinion as to the actual value of Rubicon Project common stock when issued in connection with the merger or
the price or range of prices at which Telaria common stock, Rubicon Project common stock or any other securities of Telaria or Rubicon Project may trade or
otherwise be transferable at any time, including following announcement or consummation of the merger. As the Telaria board was aware, the credit, financial
and stock markets, the industry in which Telaria and Rubicon Project operate and the securities of Telaria and Rubicon Project have experienced and may
continue to experience volatility and RBC Capital Markets expressed no opinion or view as to any potential effects of such volatility on Telaria, Rubicon Project
or the merger (including the contemplated benefits thereof).

RBC Capital Markets’ opinion addressed the fairness, from a financial point of view and as of the date of the opinion, of the exchange ratio (to the extent
expressly specified in the opinion), without regard to individual circumstances of specific holders that may distinguish such holders (whether by virtue of
control, voting or consent, liquidity, contractual arrangements or otherwise) or the securities of Telaria held by such holders nor did RBC Capital Markets’
opinion address proportionate allocation or relative fairness. RBC Capital Markets’ opinion did not in any way address any other terms, conditions, implications
or other aspects of the merger or the merger agreement, including, without limitation, the form or structure of the merger, any voting agreement, governance
arrangements or any other agreement, arrangement or understanding to be entered into in connection with or contemplated by the merger or otherwise. RBC
Capital Markets did not express any opinion or view with respect to, and RBC Capital Markets relied upon the assessments of Telaria and Telaria’s
representatives regarding, legal, regulatory, tax, accounting and similar matters, including, without limitation, tax or other consequences resulting from the
merger or otherwise or changes in, or the impact of, accounting standards or tax or other laws, regulations and governmental and legislative policies affecting
Telaria, Rubicon Project or the merger (including the contemplated benefits thereof), as to which RBC Capital Markets understood that Telaria obtained such
advice as Telaria deemed necessary from qualified professionals. Further, in rendering its opinion, RBC Capital Markets did not express any view on, and its
opinion did not address, the fairness of the amount or nature of the compensation (if any) or other consideration to any officers, directors or employees of any
party, or class of such persons, relative to the exchange ratio or otherwise.

In preparing its opinion to the Telaria board, RBC Capital Markets performed various financial and comparative analyses, including those described below.
The summary below of RBC Capital Markets’ material financial analyses provided to the Telaria board in connection with RBC Capital Markets’ opinion is not
a comprehensive description of all analyses undertaken or factors considered by RBC Capital Markets in connection with its opinion. The preparation of a
financial opinion is a complex analytical process involving various determinations as to the most appropriate and relevant methods of financial analysis and the
application of those methods to the particular circumstances and, therefore, a financial opinion is not readily susceptible to partial analysis or summary
description. RBC Capital Markets believes that the analyses and factors summarized below must be considered as a whole and in context.

In arriving at its opinion, RBC Capital Markets employed several analytical methodologies and considered various financial matters and no one method of
analysis should be regarded as critical to the overall conclusion reached by RBC Capital Markets. Each analytical technique and financial consideration has
inherent strengths and weaknesses, and the nature of the available information may further affect the value of particular techniques. The overall conclusion
reached by RBC Capital Markets was based on all analyses and factors presented, taken as a whole, and also on application of RBC Capital Markets’ experience
and judgment. Such conclusion may have involved significant elements of subjective judgment and qualitative analysis and no opinion was given as to the value
or merit standing alone of any one or more portions of such analyses or factors.

In performing its analyses, RBC Capital Markets considered industry performance, general business and economic conditions and other matters, many of
which are beyond the control of Telaria and Rubicon Project. The estimates of the future performance of Telaria and Rubicon Project in or underlying RBC
Capital Markets’ analyses are not necessarily indicative of actual values or actual future results, which may be significantly more or less favorable than those
estimates or those suggested by RBC Capital Markets’ analyses. The analyses do not purport to be appraisals or to reflect the prices at which a company or
business might actually be sold or acquired or the prices at which any securities have traded or may trade at any time in the future. Accordingly, the estimates
used in, and the implied reference ranges resulting from, any particular analysis described below are inherently subject to substantial uncertainty and should not
be taken as RBC Capital Markets’ view of the actual value of Telaria or Rubicon Project.
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The exchange ratio was determined through negotiations between Telaria and Rubicon Project and the decision of Telaria to enter into the merger
agreement was solely that of the Telaria board. RBC Capital Markets’ opinion and analyses were only one of many factors considered by the Telaria board in its
evaluation of the exchange ratio and should not be viewed as determinative of the views of the Telaria board, Telaria’s management or any other party with
respect to the merger or the consideration payable in the merger.

Financial Analyses

The summary of the financial analyses described below under this heading “—Financial Analyses” is a summary of the material financial analyses provided
by RBC Capital Markets to the Telaria board in connection with RBC Capital Markets’ opinion, dated December 18, 2019. The financial analyses
summarized below include information presented in tabular format. In order to fully understand the financial analyses performed by RBC Capital
Markets, the tables must be read together with the text of each summary. The tables alone do not constitute a complete description of the financial
analyses. Selecting portions of RBC Capital Markets’ financial analyses or factors considered or focusing on the data set forth in the tables below
without considering all analyses or factors or the full narrative description of such analyses or factors, including the methodologies and assumptions
underlying the analyses, could create a misleading or incomplete view of RBC Capital Markets’ financial analyses. Future results may differ from
those described and such differences may be material. The order in which the financial analyses summarized below appear does not necessarily reflect
the relative importance or weight given to such analyses. In calculating the implied exchange ratio reference range as reflected in the financial analysis
described below, RBC Capital Markets divided the low-end (or high-end, as the case may be) of the approximate implied per share equity value reference range
derived for Telaria from such analysis by the high-end (or low-end, as the case may be) of the approximate implied per share equity value reference range
derived for Rubicon Project from such analysis in order to calculate the low-end (or high-end, as the case may be) of the implied exchange ratio reference range.

Discounted Cash Flow Analyses. RBC Capital Markets performed separate discounted cash flow analyses of Telaria and Rubicon Project.

Telaria. RBC Capital Markets performed a discounted cash flow analysis of Telaria by calculating the estimated present values of the standalone unlevered,
after-tax free cash flows that Telaria was forecasted to generate during the fiscal years ending December 31, 2020 through December 31, 2029 based on
financial projections and other estimates of Telaria management. For purposes of this analysis, stock-based compensation was treated as a cash expense and the
utilization of net operating loss carryforwards expected by Telaria management during the forecast period was taken into account. RBC Capital Markets
calculated terminal values for Telaria by applying to Telaria’s terminal year estimated unlevered, after-tax free cash flows a selected range of perpetuity growth
rates of 3.0% to 4.0%. The unlevered, after-tax free cash flows and terminal values were then discounted to present value (as of December 31, 2019) using a
selected range of discount rates of 10.0% to 12.5%. This analysis indicated an approximate implied per share equity value reference range for Telaria of $6.17 to
$8.81.

Rubicon Project. RBC Capital Markets performed a discounted cash flow analysis of Rubicon Project by calculating the estimated present values of the
standalone unlevered, after-tax free cash flows that Rubicon Project was forecasted to generate during the fiscal years ending December 31, 2020 through
December 31, 2029 based on financial projections and other estimates of Rubicon Project management as extrapolated by Telaria management. For purposes of
this analysis, stock-based compensation was treated as a cash expense and the utilization of net operating loss carryforwards expected by Rubicon Project
management and Telaria management during the forecast period was taken into account. RBC Capital Markets calculated terminal values for Rubicon Project by
applying to Rubicon Project’s terminal year estimated unlevered, after-tax free cash flows a selected range of perpetuity growth rates of 3.0% to 4.0%. The
unlevered, after-tax free cash flows and terminal values were then discounted to present value (as of December 31, 2019) using a selected range of discount rates
of 12.5% to 15.0%. This analysis indicated an approximate implied per share equity value reference range for Rubicon Project of $6.75 to $9.04.
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Utilizing the approximate overall implied per share equity value reference ranges derived for Telaria and Rubicon Project described above, RBC Capital
Markets calculated the following approximate implied exchange ratio reference range, as compared to the exchange ratio provided for pursuant to the merger
agreement:

Approximate Implied Exchange Ratio Reference Range Exchange Ratio
0.682x — 1.305x 1.082x

Certain Additional Information

RBC Capital Markets observed certain factors that were not considered part of RBC Capital Markets’ financial analyses with respect to its opinion but were
referenced for informational purposes, including, among other things, the following:

e RBC Capital Markets reviewed the relative contributions of Telaria and Rubicon Project to the combined company’s estimated revenue, estimated
adjusted EBITDA and estimated adjusted EBITDA less capital expenditures for calendar years 2019 through 2021 based on financial projections and
other estimates of Telaria and Rubicon Project managements, respectively, which indicated overall relative contributions by Telaria of the metrics
described above of approximately 7% to 43% and an implied overall approximate exchange ratio reference range of 0.206x to 0.936x.

e RBC Capital Markets reviewed, among other things, calendar year 2020 estimated revenue multiples of Telaria, Rubicon Project and Brightcove Inc., a
publicly traded video software company (although not with a supply side advertising platform focus as is the case with Telaria and Rubicon Project),
based on publicly available research analysts’ estimates; applying the range of calendar year 2020 estimated revenue multiples observed for Brightcove
Inc. and Rubicon Project of 1.7x to 2.1x to corresponding data of Telaria based on estimates of Telaria management and the range of calendar year
2020 estimated revenue multiples observed for Brightcove Inc. and Telaria of 1.7x to 4.0x to corresponding data of Rubicon Project based on estimates
of Rubicon Project management indicated approximate implied equity value reference ranges for Telaria and Rubicon Project of $4.25 to $4.91 per
share and $6.39 to $12.96 per share, respectively, and an approximate implied exchange ratio reference range of 0.328x to 0.768x.

e RBC Capital Markets also observed the following

o the historical trading performance of Telaria common stock and Rubicon Project common stock during the 52-week period ended December
18, 2019, which indicated low and high intraday prices for Telaria common stock during such 52-week period of $2.56 per share and $10.66
per share, respectively, and low and high intraday prices for Rubicon Project common stock during such 52-week period of $3.00 per share
and $10.85 per share, respectively;

o publicly available research analysts’ forward stock price targets for Telaria common stock and Rubicon Project common stock, discounted to
present value, which indicated a target stock price range for Telaria common stock of approximately $8.09 to $9.89 per share and a target
stock price range for Rubicon Project common stock of approximately $8.79 to $10.55 per share; and

o historical next 12 months revenue multiples of Telaria and Rubicon Project during the two-year period ended December 18, 2019 based on
publicly available research analysts’ estimates which, after applying the range of such next 12 months revenue multiples observed for Telaria
of 0.8x to 6.4x to Telaria’s calendar year 2020 estimated revenue based on estimates of Telaria management and a selected range of such next
12 months revenue multiples observed for Rubicon Project of 0.0x to 3.4x to Rubicon Project’s calendar year 2020 estimated revenue based
on estimates of Rubicon Project management, indicated approximate implied equity value reference ranges for Telaria and Rubicon Project of
$2.73 to $11.78 per share and $1.37 to $11.14 per share, respectively.

Miscellaneous

Telaria has agreed to pay RBC Capital Markets for its services as a financial advisor to Telaria a fee currently estimated to be approximately $5.5 million, of
which a portion was payable upon delivery of RBC Capital Markets’ opinion and approximately $4.5 million is contingent upon consummation of the merger.
Telaria also has agreed to reimburse RBC Capital Markets for expenses incurred in connection with RBC Capital Markets’ services and to indemnify RBC
Capital Markets and related persons against certain liabilities, including liabilities under federal securities laws, arising out of RBC Capital Markets’
engagement.
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As the Telaria board was aware, although during the two-year period prior to the date of RBC Capital Markets’ opinion RBC Capital Markets and its
affiliates did not provide investment banking, commercial banking or financial advisory services to Telaria unrelated to the merger or to Rubicon Project for
which services RBC Capital Markets and its affiliates received compensation, RBC Capital Markets and its affiliates in the future may provide services to
Telaria, Rubicon Project and/or their respective affiliates, for which services RBC Capital Markets and its affiliates would expect to receive customary
compensation.

RBC Capital Markets, as part of its investment banking services, is regularly engaged in the valuation of businesses and securities in connection with
mergers and acquisitions, corporate restructurings, underwritings, secondary distributions of listed and unlisted securities, private placements and valuations for
corporate and other purposes. In the ordinary course of business, RBC Capital Markets and/or certain of its affiliates may act as a market maker and broker in
the publicly traded securities of Telaria, Rubicon Project and/or other entities involved in the merger or their respective affiliates and receive customary
compensation in connection therewith, and may also actively trade or hold securities or financial instruments (including loans and other obligations) of such
entities for RBC Capital Markets’ or its affiliates’ account or for the account of customers and, accordingly, RBC Capital Markets and its affiliates may hold
long or short positions or otherwise effect transactions in such securities or financial instruments.

RBC Capital Markets is an internationally recognized investment banking firm which is regularly engaged in providing financial advisory services in
connection with mergers and acquisitions. Telaria selected RBC Capital Markets as Telaria’s financial advisor in connection with the merger on the basis of
RBC Capital Markets’ experience in similar transactions, reputation in the investment community and familiarity with Telaria’s and Rubicon Project’s
businesses and industry.

Certain Unaudited Prospective Financial Information Prepared by Rubicon Project or Used at Rubicon Project’s Direction

Rubicon Project does not, as a matter of course, make long-term projections as to future performance available to the public other than generally providing,
on a quarterly basis, estimated ranges of certain expected financial results and operational metrics for the current or impending quarter or fiscal year in its
regular earnings press releases and other investor materials. Rubicon Project avoids making public projections for extended periods given, among other things,
the unpredictability of the underlying assumptions and estimates inherent in preparing forecasts.

In connection with evaluating a possible transaction with Telaria, however, Rubicon Project’s management provided certain unaudited prospective financial
information for calendar years 2019 through 2023, referred to as the Rubicon Project forecasts, to the Rubicon Project board, Needham & Company and Telaria.
The Rubicon Project forecasts were prepared treating Rubicon Project on a stand-alone basis, without giving effect to the merger, including the impact of
negotiating or executing the merger agreement, the expenses that may be incurred in connection with consummating the merger, the potential synergies that may
be achieved by the combined company as a result of the merger, the effect of any business or strategic decision or action that has been or will be taken as a result
of the merger agreement having been executed, or the effect of any business or strategic decisions or actions which would likely have been taken if the merger
agreement had not been executed but which were instead altered, accelerated, postponed or not taken in anticipation of the merger.

In November 2019, Rubicon Project’s management and Telaria’s management also jointly prepared certain estimates of synergies expected to be realized

following the completion of the merger, which are referred to as the estimated synergies. The estimated synergies are not reflected in the Rubicon Project
forecasts, but are summarized in the section entitled “—Certain Estimated Synergies.”
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None of the Rubicon Project forecasts summarized in the table below, the calculations of unlevered free cash flow by Needham & Company based on the
Rubicon Project forecasts or the Telaria forecasts (described in the section entitled “—Certain Unaudited Prospective Financial Information Prepared by Telaria
or Used at Telaria’s Direction”) and discussions with Rubicon Project management and summarized in the tables below, referred to as the unlevered free cash
flow calculations by Needham & Company, or the estimated synergies were prepared with a view toward public disclosure or with a view toward compliance
with the published guidelines established by the American Institute of Certified Public Accountants for preparation or presentation of prospective financial
information, but, in the view of Rubicon Project’s management, were prepared on a reasonable basis and in good faith based on the information available at the
time of preparation. However, this information is not fact and should not be relied upon as necessarily indicative of actual future results, and readers of this joint
proxy statement/prospectus are cautioned not to place undue, if any, reliance on the Rubicon Project forecasts, the unlevered free cash flow calculations by
Needham & Company or the estimated synergies. Rubicon Project cautions stockholders that future results could be materially different from the Rubicon
Project forecasts, the unlevered free cash flow calculations by Needham & Company and the estimated synergies. None of Rubicon Project, Telaria, the
combined company or any of their respective advisors or other representatives has made or makes any representation to any person regarding the ultimate
performance of Rubicon Project, Telaria or the combined company in the future compared to prospective financial information contained in this joint proxy
statement/prospectus. Such information covers multiple years and, by its nature, becomes less predictive and subject to greater uncertainty with each succeeding
year.

This summary of the Rubicon Project forecasts, the unlevered free cash flow calculations by Needham & Company and the estimated synergies is not
included in this joint proxy statement/prospectus to influence your decision whether to vote for the Rubicon Project share issuance proposal or the Telaria
merger proposal, but rather to give Rubicon Project stockholders and Telaria stockholders access to non-public information that was shared between Rubicon
Project and Telaria and/or provided to Rubicon Project’s and Telaria’s respective boards of directors and financial advisors in connection with the merger. The
inclusion of the Rubicon Project forecasts, the unlevered free cash flow calculations by Needham & Company and the estimated synergies in this joint proxy
statement/prospectus does not constitute an admission or representation by Rubicon Project or Telaria that such information is material.

The Rubicon Project forecasts were prepared by, and are the responsibility of, Rubicon Project management, and the estimated synergies were prepared by,
and are the responsibility of, Rubicon Project management and Telaria management. The unlevered free cash flow calculations by Needham & Company were
calculated by Needham & Company using the relevant forecasts that were prepared by, and that are the responsibility of, Rubicon Project management and
Telaria management, as applicable, together with discussions with Rubicon Project management and, in the case of the unlevered free cash flow calculations for
the pro forma combined company, the base case estimated synergies. Rubicon Project’s current and former independent registered public accounting firms have
not audited, reviewed, examined, compiled or applied agreed-upon procedures with respect to the Rubicon Project forecasts, the unlevered free cash flow
calculations by Needham & Company or the estimated synergies and, accordingly, Rubicon Project’s current and former independent registered public
accounting firms do not express an opinion or any other form of assurance with respect thereto.

The Rubicon Project forecasts, the unlevered free cash flow calculations by Needham & Company and the estimated synergies are subject to estimates and
assumptions in many respects and, as a result, subject to interpretation. While presented with numerical specificity, such information is based upon a variety of
estimates and assumptions that are inherently uncertain, although considered reasonable by Rubicon Project’s management as of the date of their preparation.
These estimates and assumptions may not be realized for many reasons, including general economic conditions, competition, and the risks discussed in this joint
proxy statement/prospectus under the sections entitled “Cautionary Statement Regarding Forward-Looking Statements” and “Risk Factors.” See also “Where
You Can Find More Information.” Given historical and ongoing changes in the advertising technology industry, rapid changes in technology and competition
and changes in the laws and regulations applicable to Rubicon Project’s business (including privacy laws), among other things, the further into the future that
forecasted numbers extend, the more difficult it is for Rubicon Project to forecast future performance, and the more uncertain and speculative the forecasted
results of operations become. The Rubicon Project forecasts, the unlevered free cash flow calculations by Needham & Company and the estimated synergies
also reflect assumptions as to certain business decisions that are subject to change. Since the Rubicon Project forecasts reflect financial information for Rubicon
Project on a stand-alone basis without giving effect to the merger, they do not reflect any synergies that may be realized as a result of the merger or any changes
to Rubicon Project’s operations or strategy that may be implemented after completion of the merger. There can be no assurance that the Rubicon Project
forecasts, the unlevered free cash flow calculations by Needham & Company or the estimated synergies will be realized, and actual results may differ materially
from those shown.
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NONE OF RUBICON PROJECT, TELARIA, THE COMBINED COMPANY OR THEIR RESPECTIVE AFFILIATES, OFFICERS, DIRECTORS,
ADVISORS OR OTHER REPRESENTATIVES UNDERTAKES ANY OBLIGATION TO UPDATE, OR OTHERWISE REVISE OR RECONCILE, THE
RUBICON PROJECT FORECASTS, THE UNLEVERED FREE CASH FLOW CALCULATIONS BY NEEDHAM & COMPANY OR THE ESTIMATED
SYNERGIES TO REFLECT CIRCUMSTANCES EXISTING AFTER THE DATE THE RUBICON PROJECT FORECASTS, THE UNLEVERED FREE
CASH FLOW CALCULATIONS BY NEEDHAM & COMPANY OR THE ESTIMATED SYNERGIES WERE GENERATED OR TO REFLECT THE
OCCURRENCE OF FUTURE EVENTS EVEN IN THE EVENT THAT ANY OR ALL OF THE ASSUMPTIONS UNDERLYING THE RUBICON
PROJECT FORECASTS, THE UNLEVERED FREE CASH FLOW CALCULATIONS BY NEEDHAM & COMPANY OR THE ESTIMATED SYNERGIES,
AS APPLICABLE, ARE SHOWN TO BE NO LONGER APPROPRIATE. EXCEPT AS REQUIRED BY APPLICABLE SECURITIES LAWS, RUBICON
PROJECT DOES NOT INTEND TO MAKE PUBLICLY AVAILABLE ANY UPDATE OR OTHER REVISION TO THE RUBICON PROJECT
FORECASTS, THE UNLEVERED FREE CASH FLOW CALCULATIONS BY NEEDHAM & COMPANY OR THE ESTIMATED SYNERGIES, EVEN IN
THE EVENT THAT ANY OR ALL ASSUMPTIONS ARE SHOWN TO BE NO LONGER APPROPRIATE.

The Rubicon Project forecasts contain certain non-GAAP financial measures, including “Adjusted EBITDA,” that Rubicon Project believes are helpful in
understanding its past financial performance and future results. Rubicon Project management regularly uses a variety of financial measures that are not in
accordance with GAAP to help it evaluate its business, measure performance, identify trends affecting its business, establish budgets, measure the effectiveness
of investments in its technology and development and sales and marketing, and assess its operational efficiencies. The non-GAAP financial measures are not
intended to be considered in isolation from, as substitutes for, or as superior to, comparable GAAP measures. While Rubicon Project believes that these non-
GAAP financial measures provide meaningful information to help investors understand its operating results and to analyze Rubicon Project’s financial and
business trends on a period-to-period basis, there are limitations associated with the use of these non-GAAP financial measures. These non-GAAP financial
measures are not prepared in accordance with GAAP, are not reported by all of Rubicon Project’s competitors and may not be directly comparable to similarly
titled measures of Rubicon Project’s competitors given potential differences in the exact method of calculation.

Rubicon Project defines Adjusted EBITDA as net income (loss) adjusted to exclude stock-based compensation expense, depreciation and amortization,
amortization of acquired intangible assets, impairment charges, interest income or expense, and other cash and non-cash based income or expenses that Rubicon
Project does not consider indicative of its core operating performance, including, but not limited to foreign exchange gains and losses, acquisition and related
items, and provision (benefit) for income taxes. Rubicon Project believes Adjusted EBITDA is useful to investors in evaluating its performance for the
following reasons:

e Adjusted EBITDA is widely used by investors and securities analysts to measure a company’s performance without regard to items such as those it
excludes in calculating this measure, which can vary substantially from company to company depending upon their financing, capital structures, and
the method by which assets were acquired.

e Rubicon Project management uses Adjusted EBITDA in conjunction with GAAP financial measures for planning purposes, including the preparation
of Rubicon Project’s annual operating budget, as a measure of performance and the effectiveness of its business strategies, and in communications with
the Rubicon Project board concerning Rubicon Project’s performance. Adjusted EBITDA may also be used as a metric for determining payment of
cash incentive compensation.

e Adjusted EBITDA provides a measure of consistency and comparability with Rubicon Project’s past performance that many investors find useful,
facilitates period-to-period comparisons of operations, and also facilitates comparisons with other peer companies, many of which use similar non-
GAAP financial measures to supplement their GAAP results.

Although Adjusted EBITDA is frequently used by investors and securities analysts in their evaluations of companies, Adjusted EBITDA has limitations as
an analytical tool, and should not be considered in isolation or as a substitute for analysis of Rubicon Project’s results of operations as reported under GAAP.

These limitations include:

e Stock-based compensation is a non-cash charge and will remain an element of Rubicon Project’s long-term incentive compensation package, although
Rubicon Project excludes it as an expense when evaluating its ongoing operating performance for a particular period.

e Depreciation and amortization are non-cash charges, and the assets being depreciated or amortized will often have to be replaced in the future, but
Adjusted EBITDA does not reflect any cash requirements for these replacements.

94




e Impairment charges are non-cash charges related to goodwill, intangible assets and/or long-lived assets.

e Adjusted EBITDA does not reflect non-cash charges related to acquisition and related items, such as amortization of acquired intangible assets and
changes in the fair value of contingent consideration.

e Adjusted EBITDA does not reflect cash and non-cash charges and changes in, or cash requirements for, acquisition and related items, such as certain
transaction expenses and expenses associated with earn-out amounts.

e Adjusted EBITDA does not reflect changes in Rubicon Project’s working capital needs, capital expenditures, or contractual commitments.
e  Adjusted EBITDA does not reflect cash requirements for income taxes and the cash impact of other income or expense.
e  Other companies may calculate Adjusted EBITDA differently than Rubicon Project does, limiting its usefulness as a comparative measure.

Rubicon Project’s Adjusted EBITDA is influenced by fluctuations in its revenue and the timing and amounts of its investments in its operations. Adjusted
EBITDA should not be considered as an alternative to net income (loss), operating loss, or any other measure of financial performance calculated and presented
in accordance with GAAP.

Financial measures included in forecasts (including the Rubicon Project forecasts) provided to a board of directors or financial advisor in connection with a
business combination transaction are excluded from the definition of “non-GAAP financial measures” under the rules of the SEC, and therefore the Rubicon
Project forecasts are not subject to SEC rules regarding disclosures of non-GAAP financial measures, which would otherwise require a reconciliation of a non-
GAAP financial measure to a GAAP financial measure. Reconciliations of non-GAAP financial measures were not provided to or relied upon by the Rubicon
Project board, Telaria, or Rubicon Project’s or Telaria’s respective financial advisors in connection with the merger. Accordingly, no reconciliation of the
financial measures included in the Rubicon Project forecasts is provided in this joint proxy statement/prospectus.

The following table summarizes certain Rubicon Project forecasts prepared by Rubicon Project management for the Rubicon Project board,
Needham & Company and Telaria, and approved by the Rubicon Project board for Needham & Company’s use in connection with rendering
Needham & Company’s opinion to the Rubicon Project board (amounts may reflect rounding):

Calendar Year
(in millions, and all amounts in USD)
2019 2020E 2021E 2022E 2023E
Total Revenue $ 155.7 % 186.6 $ 2177  $ 249.1 $ 276.7
Adjusted EBITDA 25.0 34.4 51.7 70.4 85.5

(1)  On December 16, 2019, Rubicon Project provided to Telaria an updated calendar year 2019 forecast taking into account actual results through such
date, which forecast included estimated calendar year 2019 total revenue of $156.2 million and estimated calendar year 2019 Adjusted EBITDA of
$25.6 million. Telaria’s management provided such updated calendar year 2019 total revenue and Adjusted EBITDA estimates to Telaria’s financial
advisor for its use and reliance in its financial analyses. The unlevered free cash flow calculations by Needham & Company based on the Rubicon
Project forecasts and discussions with Rubicon Project management and its discounted cash flow analysis based thereon pertained only to calendar
years 2020 through 2023. To the extent that certain financial analyses pertained to calendar year 2019, Needham & Company used the estimated
calendar year 2019 total revenue and Adjusted EBITDA figures set forth in the above table in such financial analyses. As of January 30, 2020,
Rubicon Project management expected Rubicon Project's calendar year 2019 total revenue to be approximately $156 million.
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The following table summarizes the estimated amounts of unlevered free cash flow of Rubicon Project for the calendar years 2020 through 2023, as
calculated by Needham & Company based on the Rubicon Project forecasts and discussions with Rubicon Project management, for purposes of Needham &
Company’s financial analyses described in the section entitled “—Opinion of Rubicon Project’s Financial Advisor” (amounts may reflect rounding):

Calendar Year
(in millions, and all amounts in USD)
2020E 2021E 2022E 2023E
Unlevered Free Cash Flow) $ 125 $ 5) $ 231 $ 319

(1)  Unlevered free cash flow, as referenced in the section entitled “—Opinion of Rubicon Project’s Financial Advisor” with respect to the Rubicon Project
forecasts, is a non-GAAP financial measure calculated by Needham & Company based on the Rubicon Project forecasts and disucssions with Rubicon
Project management and represents income from operations, minus a 25% cash tax expense, plus depreciation and amortization, plus stock-based
compensation, plus estimated tax benefits of NOL carryforwards, minus capital expenditures, plus decreases (or minus increases) in working capital.
Income from operations, as calculated based on the Rubicon Project forecasts, represents Adjusted EBITDA minus depreciation and amortization,
minus stock-based compensation. Unlevered free cash flow should not be considered as an alternative to cash flows or a measure of liquidity.

In addition, Rubicon Project management received the Telaria forecasts for the calendar years 2019 through 2023 described in the section entitled “—
Certain Unaudited Prospective Financial Information Prepared by Telaria or Used at Telaria’s Direction” from Telaria management, and Rubicon Project
management provided such Telaria forecasts to Needham & Company for purposes of Needham & Company’s financial analyses. The following table
summarizes the estimated amounts of unlevered free cash flow of Telaria for calendar years 2020 through 2023, as calculated by Needham & Company based
on the Telaria forecasts and discussions with Rubicon Project management for purposes of Needham & Company’s financial analyses described in the section
entitled “—Opinion of Rubicon Project’s Financial Advisor” (amounts may reflect rounding):

Calendar Year
(in millions, and all amounts in USD)
2020E 2021E 2022E 2023E
Unlevered Free Cash Flow™® $ 1.8 $ 9.0 $ 16.0 $ 19.2

(1)  Unlevered free cash flow, as referenced in the section entitled “—Opinion of Rubicon Project’s Financial Advisor” with respect to the Telaria
forecasts, is a non-GAAP financial measure derived by Needham & Company from the Telaria forecasts and represents income from operations,
minus a 25% cash tax expense, plus depreciation and amortization, plus stock-based compensation, plus estimated tax benefits of NOL carryforwards,
minus capital expenditures, plus decreases (or minus increases) in working capital. Income from operations, as calculated based on the Telaria
forecasts, represents Adjusted EBITDA minus depreciation and amortization, minus stock-based compensation. Unlevered free cash flow should not
be considered as an alternative to cash flows or a measure of liquidity.

The following table summarizes the estimated amounts of unlevered free cash flow for the pro forma combined company, as calculated by
Needham & Company based on the Rubicon Project and Telaria standalone company forecasts for the calendar years 2020 through 2023 and reflecting the base
case estimated synergies by those managements and provided by Rubicon Project management to Needham & Company, together with discussions with
Rubicon Project and Telaria management, for purposes of Needham & Company’s financial analyses described in the section entitled “—Opinion of Rubicon
Project’s Financial Advisor” (amounts may reflect rounding):

Calendar Year
(in millions, and all amounts in USD)
2020E 2021E 2022E 2023E
Unlevered Free Cash Flow) $ (7.2) $ 380 $ 66.7 $ 84.7

(1)  Unlevered free cash flow, as referenced in the section entitled “—Opinion of Rubicon Project’s Financial Advisor” with respect to the pro forma
combined company, is a non-GAAP financial measure calculated by Needham & Company based on the standalone Rubicon Project and Telaria
forecasts and discussions with Rubicon Project management, and reflecting the base case estimated synergies by Rubicon Project and Telaria
management, and represents income from operations, minus restructuring costs, minus a 25% cash tax expense, plus depreciation and amortization,
plus stock-based compensation, plus estimated tax benefits of NOL carryforwards, minus capital expenditures, plus decreases (or minus increases) in
working capital. Unlevered free cash flow should not be considered as an alternative to cash flows or a measure of liquidity.
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Certain Unaudited Prospective Financial Information Prepared by Telaria or Used at Telaria’s Direction

Telaria does not, as a matter of course, make long-term projections as to future performance available to the public other than generally providing, on a
quarterly basis, estimated ranges of certain expected financial results and operational metrics for the current or impending quarter or fiscal year in its regular
earnings press releases and other investor materials. Telaria avoids making public projections for extended periods given, among other things, the
unpredictability of the underlying assumptions and estimates.

In connection with evaluating a possible transaction with Rubicon Project, however, Telaria’s management provided to the Telaria board certain unaudited
prospective financial information for the calendar years 2019 through 2023, which forecasts were extrapolated for calendar years 2024 through 2029. Such
forecasts and extrapolations are collectively referred to herein as the Telaria forecasts. In addition, Telaria management received the Rubicon Project forecasts
for calendar years 2019 through 2023 described in the section entitled “—Certain Unaudited Prospective Financial Information Prepared by Rubicon Project or
Used at Rubicon Project’s Direction” from Rubicon Project management, and provided such Rubicon Project forecasts to the Telaria board and RBC Capital
Markets, which Rubicon Project forecasts also were extrapolated for calendar years 2024 through 2029. The Rubicon Project forecasts as extrapolated are
referred to as the Telaria-extrapolated Rubicon Project forecasts. The Telaria forecasts and Telaria-extrapolated Rubicon Project forecasts were provided to
Telaria’s financial advisor, RBC Capital Markets, for its use and reliance in connection with its financial analyses and opinion as described in the section entitled
“—Opinion of Telaria’s Financial Advisor.” Telaria provided the Telaria forecasts for calendar years 2019 through 2023, but did not provide the Telaria-
extrapolated Rubicon Project forecasts, to Rubicon Project.

The Telaria forecasts were prepared by Telaria management treating Telaria on a stand-alone basis, without giving effect to the merger, including the impact
of negotiating or executing the merger agreement, the expenses that may be incurred in connection with consummating the merger, the potential synergies that
may be achieved by the combined company as a result of the merger, the effect of any business or strategic decision or action that has been or will be taken as a
result of the merger agreement having been executed, or the effect of any business or strategic decisions or actions which would likely have been taken if the
merger agreement had not been executed but which were instead altered, accelerated, postponed or not taken in anticipation of the merger. The Telaria forecasts
and Telaria-extrapolated Rubicon Project forecasts were prepared based on information and market factors known to Telaria management at the time prepared
and are based on numerous estimates and assumptions with respect to matters such as future industry performance and competition, general business, economic,
market and geopolitical conditions, and additional matters specific to Telaria’s and Rubicon Project’s respective businesses, all of which are difficult to predict
and many of which are beyond Telaria’s and Rubicon Project’s control.

In November 2019, Rubicon Project’s management and Telaria’s management also jointly prepared certain estimates of synergies expected to be realized
following the completion of the merger, which are referred to as the estimated synergies. The estimated synergies are not reflected in the Rubicon Project
forecasts, but are summarized in the section entitled “—Certain Estimated Synergies.”

None of the Telaria forecasts or the Telaria-extrapolated Rubicon Project forecasts summarized below or the estimated synergies were prepared with a view
toward public disclosure or with a view toward compliance with the published guidelines established by the American Institute of Certified Public Accountants
for preparation or presentation of prospective financial information, but, in the view of Telaria’s management, were prepared on a reasonable basis and in good
faith based on the information available at the time of preparation. However, this information is not fact and should not be relied upon as necessarily indicative
of actual future results, and readers of this joint proxy statement/prospectus are cautioned not to place undue, if any, reliance on the Telaria forecasts, the Telaria-
extrapolated Rubicon Project forecasts or the estimated synergies. Telaria cautions stockholders that future results could be materially different from the Telaria
forecasts, the Telaria-extrapolated Rubicon Project forecasts and the estimated synergies. None of Telaria, Rubicon Project, the combined company or any of
their respective advisors or other representatives has made or makes any representation to any person regarding the ultimate performance of Telaria, Rubicon
Project or the combined company in the future compared to prospective financial information contained in this joint proxy statement/prospectus. Such
information covers multiple years and, by its nature, becomes less predictive and subject to greater uncertainty with each succeeding year.
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This summary of the Telaria forecasts, the Telaria-extrapolated Rubicon Project forecasts and the estimated synergies is not included in this joint proxy
statement/prospectus to influence your decision whether to vote for the Telaria merger proposal or the Rubicon Project share issuance proposal, but rather to
give Telaria stockholders and Rubicon Project stockholders access to non-public information that was shared between Telaria and Rubicon Project and/or
provided to Telaria’s and Rubicon Project’s respective boards of directors and financial advisors in connection with the merger. The inclusion of the Telaria
forecasts, the Telaria-extrapolated Rubicon Project forecasts and the estimated synergies in this joint proxy statement/prospectus does not constitute an
admission or representation by Telaria or Rubicon Project that such information is material.

The Telaria forecasts were prepared by, and are the responsibility of, Telaria management, and the estimated synergies were prepared by, and are the
responsibility of, Telaria management and Rubicon Project management. Telaria’s current and former independent registered public accounting firms have not
audited, reviewed, examined, compiled or applied agreed-upon procedures with respect to the Telaria forecasts, the Telaria-extrapolated Rubicon Project
forecasts or the estimated synergies and, accordingly, Telaria’s current and former independent registered public accounting firms do not express an opinion or
any other form of assurance with respect thereto. Neither Telaria’s current or former independent registered public accounting firms have compiled, examined or
performed any procedures with respect to the prospective financial information contained herein, nor have they expressed any opinion or any other form of
assurance on such information or its achievability, and assume no responsibility for, and disclaim any association with, the prospective financial information.

The Telaria forecasts, the Telaria-extrapolated Rubicon Project forecasts and the estimated synergies are subject to estimates and assumptions in many
respects and, as a result, subject to interpretation. While presented with numerical specificity, such information is based upon a variety of estimates and
assumptions that are inherently uncertain, although considered reasonable by Telaria’s management as of the date of their preparation. These estimates and
assumptions may not be realized for many reasons, including general economic conditions, competition, and the risks discussed in this joint proxy
statement/prospectus under the sections entitled “Cautionary Statement Regarding Forward-Looking Statements” and “Risk Factors.” See also “Where You Can
Find More Information.” Given historical and ongoing changes in the advertising technology industry, rapid changes in technology and competition and changes
in the laws and regulations applicable to Telaria’s business (including privacy laws), among other things, the further into the future that forecasted numbers
extend, the more difficult it is for Telaria to forecast future performance, and the more uncertain and speculative the forecasted results of operations become.
The Telaria forecasts, the Telaria-extrapolated Rubicon Project forecasts and the estimated synergies also reflect assumptions as to certain business decisions
that are subject to change. Since the Telaria forecasts and Telaria-extrapolated Rubicon Project forecasts reflect financial information for Telaria and Rubicon
Project, each on a stand-alone basis without giving effect to the merger, they do not reflect any synergies that may be realized as a result of the merger or any
changes to the combined company’s operations or strategy that may be implemented after completion of the merger. There can be no assurance that the Telaria
forecasts, the Telaria-extrapolated Rubicon Project forecasts or the estimated synergies will be realized, and actual results may differ materially from those
shown.

NONE OF TELARIA, RUBICON PROJECT, THE COMBINED COMPANY OR THEIR RESPECTIVE AFFILIATES, OFFICERS, DIRECTORS,
ADVISORS OR OTHER REPRESENTATIVES UNDERTAKES ANY OBLIGATION TO UPDATE, OR OTHERWISE REVISE OR RECONCILE, THE
TELARIA FORECASTS, THE TELARIA-EXTRAPOLATED RUBICON PROJECT FORECASTS OR THE ESTIMATED SYNERGIES TO REFLECT
CIRCUMSTANCES EXISTING AFTER THE DATE THE TELARIA FORECASTS, THE TELARIA-EXTRAPOLATED RUBICON PROJECT
FORECASTS OR THE ESTIMATED SYNERGIES WERE GENERATED OR TO REFLECT THE OCCURRENCE OF FUTURE EVENTS EVEN IN THE
EVENT THAT ANY OR ALL OF THE ASSUMPTIONS UNDERLYING THE TELARIA FORECASTS, THE TELARIA-EXTRAPOLATED RUBICON
PROJECT FORECASTS OR THE ESTIMATED SYNERGIES, AS APPLICABLE, ARE SHOWN TO BE NO LONGER APPROPRIATE. EXCEPT AS
REQUIRED BY APPLICABLE SECURITIES LAWS, TELARIA DOES NOT INTEND TO MAKE PUBLICLY AVAILABLE ANY UPDATE OR OTHER
REVISION TO THE TELARIA FORECASTS, THE TELARIA-EXTRAPOLATED RUBICON PROJECT FORECASTS OR THE ESTIMATED
SYNERGIES, EVEN IN THE EVENT THAT ANY OR ALL ASSUMPTIONS ARE SHOWN TO BE NO LONGER APPROPRIATE.
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The Telaria forecasts contain certain non-GAAP financial measures, including “Adjusted EBITDA,” that Telaria believes are helpful in understanding its
financial performance and future results. Telaria management regularly uses a variety of financial measures that are not in accordance with GAAP to help it
evaluate its business, measure performance, identify trends affecting its business, establish budgets, measure the effectiveness of investments in its technology
and development and sales and marketing, and assess its operational efficiencies. The non-GAAP financial measures are not intended to be considered in
isolation from, as substitutes for, or as superior to, comparable GAAP measures. While Telaria believes that these non-GAAP financial measures provide
meaningful information to help investors understand its operating results and to analyze Telaria’s financial and business trends on a period-to-period basis, there
are limitations associated with the use of these non-GAAP financial measures. These non-GAAP financial measures are not prepared in accordance with GAAP,
are not reported by all of Telaria’s competitors and may not be directly comparable to similarly titled measures of Telaria’s competitors given potential
differences in the exact method of calculation.

Telaria defines Adjusted EBITDA as net income (loss) from continuing operations, before depreciation and amortization expense, total interest and other
income (expense), net and (benefit) provision for income taxes, and as adjusted to eliminate the impact of non-cash stock-based compensation expense,
expenses for prior corporate facilities required to be recorded as operating expenses as a result of the adoption of certain accounting standards, acquisition-
related costs and executive severance, retention and recruiting costs. Telaria believes Adjusted EBITDA is useful to investors in evaluating its performance for
the following reasons:

e Adjusted EBITDA is widely used by investors and securities analysts to measure a company’s performance without regard to items such as those it
excludes in calculating this measure, which can vary substantially from company to company depending upon their financing, capital structures, and
the method by which assets were acquired.

e Telaria management uses Adjusted EBITDA in conjunction with GAAP financial measures for planning purposes, including the preparation of
Telaria’s annual operating budget, as a measure of performance and the effectiveness of its business strategies, and in communications with the Telaria
board concerning Telaria’s performance. Adjusted EBITDA may also be used as a metric for determining payment of cash incentive compensation.

e Adjusted EBITDA provides a measure of consistency and comparability with Telaria’s past performance that many investors find useful, facilitates
period-to-period comparisons of operations, and also facilitates comparisons with other peer companies, many of which use similar non-GAAP
financial measures to supplement their GAAP results.

Although Adjusted EBITDA is frequently used by investors and securities analysts in their evaluations of companies, Adjusted EBITDA has limitations as
an analytical tool, and should not be considered in isolation or as a substitute for analysis of Telaria’s results of operations as reported under GAAP. These
limitations include:

e  Although depreciation and amortization expenses are non-cash charges, the assets being depreciated and amortized may have to be replaced in the
future, and Adjusted EBITDA does not reflect cash and capital expenditure requirements for such replacements or for new capital expenditure
requirements.

e  Adjusted EBITDA does not reflect changes in, or cash requirements for, Telaria’s working capital needs.

e  Adjusted EBITDA does not reflect tax payments that may represent a reduction in cash available to Telaria.

e Adjusted EBITDA does not reflect the potentially dilutive impact of equity-based compensation.

e Adjusted EBITDA does not reflect costs related to prior corporate facilities, acquisition related costs, and executive severance, retention and recruiting
costs that may represent a reduction in cash available to Telaria.

e  Other companies, including companies in Telaria’s industry, may calculate Adjusted EBITDA or similarly titled measures differently, which reduces
its usefulness as a comparative measure.
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Telaria’s Adjusted EBITDA is influenced by fluctuations in its revenue and the timing and amounts of its investments in its operations. Adjusted EBITDA
should not be considered as an alternative to net income (loss), operating loss, or any other measure of financial performance calculated and presented in
accordance with GAAP.

Financial measures included in forecasts (including the Telaria forecasts and Telaria-extrapolated Rubicon Project forecasts) provided to a board of
directors or financial advisor in connection with a business combination transaction are excluded from the definition of “non-GAAP financial measures” under
the rules of the SEC, and therefore the Telaria forecasts and Telaria-extrapolated Rubicon Project forecasts are not subject to SEC rules regarding disclosures of
non-GAAP financial measures, which would otherwise require a reconciliation of a non-GAAP financial measure to a GAAP financial measure. Reconciliations
of non-GAAP financial measures were not provided to or relied upon by the Telaria board, Rubicon Project, or Telaria’s or Rubicon Project’s respective
financial advisors in connection with the merger. Accordingly, no reconciliation of the financial measures included in the Telaria forecasts is provided in this
joint proxy statement/prospectus.

The following table summarizes certain Telaria forecasts or financial information derived from such forecasts for the calendar years 2019 through 2023
(amounts may reflect rounding):

(in millions, and all amounts in USD)

CY 2019E CY 2020E CY 2021E CY 2022E CY 2023E
Total Revenue() $ 69.02) $ 87.0 $ 1025 $ 1170 $ 130.9
Adjusted EBITDA®) $ 20§ 95 $ 174 $ 253 $ 326
Unlevered Free Cash Flow¥ G $ 16 $ 70 $ 122 % 17.1

(1) Substantially all of Telaria’s revenue is recognized net of inventory costs. However, for certain transactions, Telaria reports revenue on a gross basis.

(2) The initial calendar year 2019-2023 forecast Telaria provided to Rubicon Project included estimated calendar year 2019 total revenue of $70.0 million.
Rubicon Project’s management provided such forecast to its financial advisor, which it used in its financial analyses. On December 16, 2019, Telaria
provided Rubicon Project with an updated calendar year 2019 estimated total revenue forecast, taking into account actual results through such date, of $69.0
million (as reflected in the table above). The Telaria forecasts for Adjusted EBITDA for calendar year 2019 and total revenue and Adjusted EBITDA for
calendar years 2020 through 2023 were unchanged. Telaria’s management provided such updated calendar year 2019 total revenue estimate to Telaria’s
financial advisor for its use and reliance in its financial analyses. The unlevered free cash flow calculations by Needham & Company based on the Telaria
forecasts and its discounted cash flow analysis based thereon pertained only to calendar years 2020 through 2023. To the extent Needham & Company’s
financial analyses pertained to calendar year 2019 revenue, such financial analyses used the estimated 2019 total revenue figure of $70.0 million included in
Telaria’s initial forecast. As of January 30, 2020, Telaria management expected Telaria's calendar year 2019 total revenue to be approximately $68 million.

(3) The calculation of Adjusted EBITDA is described above. Adjusted EBITDA is a non-GAAP financial measure.

(4) Unlevered free cash flow represents Adjusted EBITDA less stock-based compensation, a 25% cash tax expense, and capital expenditures, plus decreases (or
less increases) in working capital. Unlevered free cash flow is a non-GAAP financial measure and was arithmetically derived by RBC Capital Markets from
the Telaria forecasts for purposes of RBC Capital Markets’ discounted cash flow analysis of Telaria. Unlevered free cash flow should not be considered as

an alternative to cash flows or a measure of liquidity.

(5) Not calculated.
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The extrapolated Telaria forecasts for calendar years 2024 through 2029 reflected (i) estimated total revenue of $144.7 million, $158.0 million, $170.6
million, $181.9 million, $191.5 million and $199.2 million, respectively, and (ii) estimated Adjusted EBITDA of $37.6 million, $42.7 million, $47.8 million,
$52.9 million, $57.6 million and $62.0 million, respectively. Estimated unlevered free cash flow for calendar years 2024 through 2029 as arithmetically derived
by RBC Capital Markets from the extrapolated Telaria forecasts for purposes of RBC Capital Markets’ discounted cash flow analysis of Telaria was $20.3
million, $23.6 million, $27.1 million, $30.6 million, $34.1 million and $37.3 million, respectively.

For a summary of certain Rubicon Project forecasts for calendar years 2019 through 2023, see the section entitled “—Certain Unaudited Prospective
Financial Information Prepared by Rubicon Project or Used at Rubicon Project’s Direction.” The Telaria-extrapolated Rubicon Project forecasts for calendar
years 2024 through 2029 reflected (i) estimated total revenue, based on the Rubicon Project forecasts of total revenue for calendar years 2019 through 2023, of
$304.5 million, $332.1 million, $358.8 million, $384.0 million, $407.1 million and $427.5 million, respectively, and (ii) estimated Adjusted EBITDA, based on
the Rubicon Project forecasts of Adjusted EBITDA for calendar years 2019 through 2023, of $96.3 million, $107.4 million, $118.7 million, $129.8 million,
$140.6 million and $150.7 million, respectively. Rubicon Project unlevered free cash flow (calculated as Adjusted EBITDA less stock-based compensation, a
25% cash tax expense and capital expenditures, plus decreases (or less increases) in working capital) for calendar years 2020 through 2029 as arithmetically
derived by RBC Capital Markets from the Telaria-extrapolated Rubicon Project forecasts for purposes of RBC Capital Markets’ discounted cash flow analysis
of Rubicon Project was ($9.3) million, ($1.5) million, $17.5 million, $26.2 million, $34.3 million, $42.6 million, $50.9 million, $59.3 million, $67.4 million and
$75.2 million, respectively.

Certain Estimated Synergies

Rubicon Project’s management and Telaria’s management jointly prepared and provided to the Rubicon Project board and Telaria board, respectively,
estimates of cost and revenue synergies, referred to as the estimated synergies, that the combined company could achieve after completion of the merger,
including expected annual run rate cost synergies of approximately $15-20 million. The estimated cost synergies are expected to come primarily from the
consolidation and reduction of areas of overlap in operating and other expenses. These include consolidation of offices, sales and marketing expenses,
consolidation of backoffice support function and leverage in certain vendor pricing due to increased scale, and reductions in expenses from maintaining two
separate public companies. The estimated revenue synergies are expected to come over time primarily as a result of the combined company’s broader platform
offerings, greater marketing strength on a combined basis and potential cross-marketing opportunities to current customers of Rubicon Project and Telaria. The
estimated synergies assume that the expected benefits of the merger will be realized, including that no restrictions, terms or other conditions would be imposed
in connection with the receipt of any necessary governmental, regulatory or other approvals or consents in connection with the completion of the merger. See the
sections above entitled “—Certain Unaudited Prospective Financial Information Prepared by Rubicon Project or Used at Rubicon Project’s Direction” and “—
Certain Unaudited Prospective Financial Information Prepared or Provided by Telaria or Used at Telaria’s Direction” for further information regarding the
uncertainties underlying the estimated synergies as well as the sections entitled “Cautionary Note Regarding Forward-Looking Statements” and “Risk Factors”
for further information regarding the uncertainties and factors associated with realizing the synergies in connection with the merger.

Interests of Rubicon Project’s Directors and Executive Officers in the Merger

Certain of the directors and executive officers of Rubicon Project have interests in the merger that are different from, or in addition to, the interests of
stockholders of Rubicon Project generally. The members of the Rubicon Project board were aware of, and considered, these interests, among other matters, in
evaluating and negotiating the merger agreement and the merger, and in recommending that the stockholders of Rubicon Project approve the Rubicon Project
share issuance proposal. Rubicon Project stockholders should take these interests into account in deciding whether to vote “FOR” the Rubicon Project share
issuance proposal. The interests of each person who has served as a non-employee director or executive officer of Rubicon Project since January 1, 2019, if any,
are described in more detail below, and certain of them are quantified within the narrative disclosure. The amounts presented in the following discussion do not
reflect the impact of applicable withholding or other taxes.
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Certain Assumptions

Except as otherwise specifically noted, for purposes of quantifying the potential payments and benefits described in this section, the following assumptions
were used:

e  The relevant price per share of Rubicon Project common stock is $8.41, which is the average closing price per share of Rubicon Project common stock
as reported on the NYSE over the first five trading days following the first public announcement of the merger on December 19, 2019;

e  The merger occurs on January 24, 2020, which is the assumed completion date of the merger solely for purposes of the disclosure in this section; and

e  Each executive officer of Rubicon Project experiences an involuntary termination as defined in the relevant Rubicon Project plans and agreements, on
the assumed merger date of January 24, 2020 and immediately following the completion of the merger.

As a result of these assumptions, which may or may not actually occur or be accurate on the relevant date, the actual amounts, if any, to be received by
Rubicon Project’s executive officers may materially differ from the amounts set forth in this section.

Rubicon Project Severance and Vesting Acceleration Agreements

Rubicon Project has not entered into any agreement with any of its executive officers or any member of its board of directors that provides for any benefits,
including acceleration of vesting of any outstanding Rubicon Project equity awards, solely as a result of the merger.

Rubicon Project is party to severance and vesting acceleration agreements with each of its executive officers, referred to as the Rubicon Project severance
agreements. The severance agreements each provide that if Rubicon Project terminates the employment of the executive officer without “cause” (as defined in
the applicable severance agreement) or if the executive resigns for “good reason” (as defined in the applicable severance agreement) (such a termination, an
“involuntary termination”), the executive officer will be entitled to receive certain severance and vesting acceleration benefits which are enhanced upon such an
involuntary termination that follows a sale transaction (as defined in the applicable severance agreement). Although the merger will not qualify as a sale
transaction pursuant to the terms of the severance agreements, the Rubicon Project board has nevertheless approved providing each of the executive officers
with the enhanced benefits that each such executive officer would be entitled to receive under his or her severance agreement in the event that the executive
officer were to experience an involuntary termination in connection with a sale transaction upon, or on or before the date that is 13 months following, the
closing of the merger. Each of Rubicon Project’s eight executive officers is eligible for such enhanced benefits, referred to as the enhanced severance benefits,
under his or her severance agreement in connection with the merger: Michael Barrett, David Day, Jonathan Feldman, Eve Filip, Thomas Kershaw, Joseph Prusz,
Adam Soroca and Blima Tuller.

Specifically, an executive officer who experiences an involuntary termination upon, or on or before the date that is 13 months following, the closing of the
merger, will be entitled to receive (subject to the executive officer’s execution of a release of claims in favor of Rubicon Project and continued compliance with
the executive officer’s obligations regarding assignment of intellectual property and protection of confidential information):

e  continuation of the executive officer’s then-current base salary for a specified severance period, payable in substantially equal installments (which is
equal to 12 months for each of Messrs. Barrett, Day, Feldman and Kershaw and Ms. Filip and 6 months for each of Messrs. Prusz, and Soroca and Ms.
Tuller) and, in the case of Messrs. Barrett and Day, the cash severance amount shall also include the value of the executive officer’s target annual
bonus opportunity;

e a lump sum payment equal to the prorated target annual bonus for the year of termination of employment based upon the portion of the year worked
and net of bonus amounts previously paid for the year;

e  full vesting of outstanding equity awards and continued exercisability of each vested stock option until the earlier of the first anniversary of the date of
termination or the applicable expiration date of the stock option; and

e up to 6 months (for Messrs. Feldman, Kershaw, Prusz and Soroca and Mses. Filip and Tuller) or 12 months (for Messrs. Barrett and Day), or such
earlier date as the executive officer becomes eligible for coverage under a subsequent employer’s group health plan, of payments at Rubicon Project’s
expense for COBRA continuation healthcare benefit coverage under the Rubicon Project group health plan in which the executive officer was covered
at the time of the involuntary termination.
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See the section below entitled “—Quantification of Potential Payments and Benefits to Rubicon Project’s Named Executive Officers in Connection with the
Merger” for the estimated amount of severance benefits and estimated value of unvested equity awards that each of Rubicon Project’s named executive officers
would receive pursuant to the enhanced severance benefits upon a qualifying involuntary termination that occurs upon, or on or before the date that is 13 months
following, the completion of the merger. Based on the assumptions described above under “—Certain Assumptions,” upon a qualifying involuntary termination
of employment under the severance agreements upon, or on or before the date that is 13 months following, the completion of the merger (1) the estimated
aggregate cash severance (including prorated bonus) payable to Rubicon Project’s three executive officers who are not named executive officers pursuant to the
enhanced severance benefits is $0.8 million, and (2) the estimated aggregate value of unvested equity awards held by Rubicon Project’s three executive officers
who are not named executive officers that would become vested pursuant to the enhanced severance benefits is as follows: unvested Rubicon Project stock
options—$0.4 million; and unvested Rubicon Project restricted stock unit awards—$1.8 million. See the section entitled “—Governance of the Combined
Company” for additional information regarding the expected designation of certain individuals as executive officers of the combined company at the completion
of the merger.

Designation of Combined Company Chief Executive Officer

At the completion of the merger, the chief executive officer of Rubicon Project as of immediately before the completion of the merger will continue to serve
as chief executive officer of the combined company. The parties expect that Michael Barrett will continue to be the chief executive officer of Rubicon Project as
of immediately before the completion of the merger. See the section entitled “—Governance of the Combined Company” for additional information.

Membership on the Combined Company’s Board of Directors

At the completion of the merger, the board of directors of the combined company will consist of nine directors, including four independent directors who
were members of the Rubicon Project board as of immediately before the completion of the merger and Rubicon Project’s chief executive officer, expected to be
Michael Barrett. See the section entitled “—Governance of the Combined Company” for additional information.

Quantification of Potential Payments and Benefits to Rubicon Project’s Named Executive Officers in Connection with the Merger

The information set forth in the table below is intended to comply with Item 402(t) of the SEC’s Regulation S-K, which requires disclosure of information
about certain compensation for each named executive officer of Rubicon Project that is based on, or otherwise relates to, the merger. For additional details
regarding the terms of the payments and benefits described below, see the discussion under “Interests of Rubicon Project’s Directors and Executive Officers in
the Merger.”

The amounts shown in the table below are estimates based on multiple assumptions that may or may not actually occur or be accurate on the relevant date,
including the assumptions described below and in the footnotes to the table, and do not reflect certain compensation actions that may occur after the date hereof
and before completion of the merger. For instance, at this time each of Messrs. Barrett, Day, Kershaw, Soroca, and Prusz is expected to continue to perform in
their existing role and hold their current title after the merger. For additional information, see the discussion under “—Governance of the Combined
Company”. For purposes of calculating such amounts, the following assumptions were used:

e  The relevant price per share of Rubicon Project common stock is $8.41, which is the average closing price per share of Rubicon Project common stock
as reported on the NYSE over the first five trading days following the first public announcement of the merger on December 19, 2019;

e  The merger occurs on January 24, 2020, which is the assumed completion date of the merger solely for purposes of the disclosure in this section; and

e The eligible named executive officer of Rubicon Project experiences an involuntary termination as defined in the applicable Rubicon Project
severance agreement, on the assumed merger date of January 24, 2020 and immediately following the completion of the merger.
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The calculations in the table below do not include amounts the eligible Rubicon Project named executive officers were already entitled to receive or vested

in as of the date hereof. In addition, these amounts do not attempt to forecast any additional equity or cash award grants, issuances or forfeitures that may occur,
or future dividend equivalents that may be accrued, prior to the closing of the merger. As a result of the foregoing assumptions, which may or may not actually
occur or be accurate on the relevant date, including the assumptions described in the footnotes to the table, the actual amounts, if any, to be received by the
eligible named executive officer may materially differ from the amounts set forth below.

For purposes of this discussion, “double trigger” refers to benefits that require two conditions, which are the completion of the merger as well as a

qualifying termination of employment on or within 13 months following the completion of the merger.

1

@)

3)

Perquisites
/
Cash Equity Benefits Total
Named Executive Officer $W $@ $)® )
Michael Barrett 1,062,452 9,554,789 32,079 10,649,320
David Day 676,384 2,648,894 32,079 3,357,357
Thomas Kershaw 442,329 3,667,547 16,040 4,125,916
Adam Soroca 176,678 2,290,645 16,040 2,483,363
Joseph Prusz 176,678 2,073,605 16,040 2,266,323

Cash. Consists of (a) a cash severance payment equal to twelve months of base salary for Messrs. Barrett, Day and Kershaw and six months of base salary
for Messrs. Soroca and Prusz, and for Messrs. Barrett and Day, the executive officer’s target annual bonus, and (b) a prorated target annual bonus for the
year of termination of employment based upon the portion of the year worked net of bonus amounts already paid for such year. The cash severance and
prorated bonus payments are “double trigger” and become payable only upon a qualifying involuntary termination under the executive officer’s severance
agreement upon, or on or before the date that is 13 months following, the completion of the merger (see the section entitled “—Rubicon Project Severance
and Vesting Acceleration Agreements”). The estimated amount of each such payment is shown in the following table.

Cash Severance Prorated Bonus Total
Named Executive Officer (%) %) 3)
Michael Barrett 1,030,000 32,452 1,062,452
David Day 660,000 16,384 676,384
Thomas Kershaw 425,000 17,329 442,329
Adam Soroca 325,000 14,178 176,678
Joseph Prusz 325,000 14,178 176,678

Equity. Consists of accelerated vesting of unvested Rubicon Project stock options and Rubicon Project restricted stock unit awards. This accelerated vesting
is a “double trigger” benefit and is triggered only upon a qualifying involuntary termination of employment under the executive officer’s severance
agreement upon, or on or before the date that is 13 months following, the completion of the merger (see the section entitled “—Rubicon Project Severance
and Vesting Acceleration Agreements”). The estimated value of each such benefit is shown in the following table.

Rubicon Project

Rubicon Restricted
Project Stock Stock Unit

Options Awards Total
Named Executive Officer $) 3) (%)
Michael Barrett 2,509,589 7,045,200 9,554,789
David Day 722,626 1,926,268 2,648,894
Thomas Kershaw 964,312 2,703,235 3,667,547
Adam Soroca 608,973 1,681,672 2,290,645
Joseph Prusz 540,159 1,533,446 2,073,605

Perquisites/Benefits. Consists of estimated value of up to 12 months (6 months for Messrs. Kershaw, Soroca and Prusz) of healthcare benefit continuation
coverage. Such benefits are “double trigger” and are provided only upon a qualifying involuntary termination of employment under the executive officer’s
severance agreement upon, or on or before the date that is 13 months following, the completion of the merger (see the section entitled “—Rubicon Project
Severance and Vesting Acceleration Agreements”). The estimated value of such benefit is shown in the following table.

Healthcare
Premium
Reimbursement

Named Executive Officer %
Michael Barrett 32,079
David Day 32,079
Thomas Kershaw 16,040
Adam Soroca 16,040
Joseph Prusz 16,040
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Interests of Telaria’s Directors and Executive Officers in the Merger

Certain of the directors and executive officers of Telaria have interests in the merger that are different from, or in addition to, the interests of stockholders of
Telaria generally. The members of the Telaria board were aware of, and considered, these interests, among other matters, in evaluating and negotiating the
merger agreement and the merger, and in recommending that the stockholders of Telaria adopt the merger agreement. Telaria stockholders should take these
interests into account in deciding whether to vote “FOR” the Telaria merger proposal.

The interests of each person who has served as a non-employee director or executive officer of Telaria since January 1, 2019, if any, are described in more
detail below, and certain of them are quantified within the narrative disclosure. The amounts presented in the following discussion do not reflect the impact of
applicable withholding or other taxes. Telaria’s non-employee directors since January 1, 2019 include Doug Knopper, Rachel Lam, Warren Lee, James
Rossman, Robert Schechter, and Kevin Thompson. Telaria’s executive officers since January 1, 2019 include Paul Caine, Katie Evans, Adam Lowy, John Rego,
Rama Roberts, and Mark Zagorski. Paul Caine and Mark Zagorski have also served as directors since January 1, 2019. Messrs. Caine and Zagorski have also
served as directors since January 1, 2019. Effective as of January 1, 2020, Mr. Caine transitioned from executive chairman of the Telaria board to non-executive
chairman of the Telaria board. Despite his current status as a non-employee director, Mr. Caine is identified as an executive officer for purposes of the disclosure
in this section due to his prior service as the executive chairman of the Telaria board.

Certain Assumptions

Except as otherwise specifically noted, for purposes of quantifying the potential payments and benefits described in this section, the following assumptions
were used:

e  The relevant price per share of Telaria common stock is $9.17, which is the average closing price per share of Telaria common stock as reported on the
NYSE over the first five trading days following the first public announcement of the merger on December 19, 2019;

e  The merger occurs on January 24, 2020, which is the assumed completion date of the merger solely for purposes of the disclosure in this section; and

e FEach executive officer of Telaria experiences a qualified separation as defined in the relevant Telaria plans and agreements, on the assumed merger
date of January 24, 2020 and immediately following the completion of the merger.

As a result of these assumptions, which may or may not actually occur or be accurate on the relevant date, the actual amounts, if any, to be received by
Telaria’s directors and executive officers may materially differ from the amounts set forth in this section. For purposes of the discussion in this section, “single
trigger” refers to benefits that arise as solely as a result of the completion of the merger and “double trigger” refers to benefits that require two conditions, which
are the completion of the merger as well as a qualifying termination of employment.

Treatment of Telaria Equity Awards
Telaria Stock Options

Upon completion of the merger, each then-outstanding Telaria stock option (whether vested or unvested) will automatically be assumed by Rubicon Project
and converted into an option to purchase (1) that number of shares of Rubicon Project common stock, rounded down to the nearest whole number of shares,
equal to the product of (a) the number of shares of Telaria common stock subject to such Telaria stock option and (b) the exchange ratio, (2) at an exercise price
per share of Rubicon Project common stock, rounded up to the nearest whole cent, equal to the quotient of (a) the exercise price per share of Telaria common
stock of such Telaria stock option immediately prior to the completion of the merger and (b) the exchange ratio. Each assumed Telaria stock option will be
subject to the same terms and conditions that applied under such Telaria stock option immediately prior to completion of the merger.
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Telaria RSU Awards

Upon completion of the merger, each then-outstanding Telaria RSU will, automatically: (1) if such Telaria RSU Award either becomes vested upon
completion of the merger pursuant to its terms or is vested upon completion of the merger, be cancelled and converted into the right to receive a number of
shares of Rubicon Project common stock equal to the product of (a) the number of shares of Telaria common stock subject to such Telaria RSU Award
immediately prior to completion of the merger and (b) the exchange ratio (plus a cash payment in respect of any fractional shares), less applicable tax
withholding, or (2) if such Telaria RSU Award is not and does not become vested upon completion of the merger pursuant to its terms, be assumed by Rubicon
Project and converted into an award of Rubicon Project restricted stock units with the same terms and conditions that applied to such Telaria RSU Award
immediately prior to completion of the merger, relating to a number of shares of Rubicon Project common stock, rounded down to the nearest whole number of
shares, equal to the product of (a) the number of shares of Telaria common stock subject to such Telaria RSU Award immediately prior to completion of the
merger and (b) the exchange ratio.

Vesting Acceleration for Non-Employee Directors

In connection with the merger, Telaria expects to exercise its authority under the terms of the Telaria 2013 Equity Incentive Plan to accelerate the vesting of
all unvested Telaria equity awards held by its non-employee directors. Paul Caine, who currently serves as the non-executive chairman of the Telaria board (but
who is identified as an executive officer for purposes of the disclosure in this section because he previously served the executive chairman of the Telaria board)
is also expected to have his unvested Telaria equity awards accelerated by Telaria in connection with the merger. Other than as just described with respect to
Mr. Caine and with respect to Mr. Zagorski as described below under the section entitled “—Telaria Employment Arrangements,” none of the executive officers
is entitled to any “single trigger” vesting of their unvested Telaria equity awards, but, as further described in that section, they may become entitled to “double
trigger” accelerated vesting of their Telaria equity awards upon a qualified separation during the change in control period.

Based on the assumptions described above under “—Certain Assumptions”, the estimated aggregate amount that would be realized by the six Telaria non-
employee directors in respect of their unvested Telaria equity awards on a “single trigger” basis and by Mr. Caine, the one Telaria executive officer who is not a
named executive officer and who is entitled to “single trigger” vesting in respect of his unvested Telaria equity awards on a “single trigger” basis, is as follows:
unvested Telaria stock options held by non-employee directors—$0; unvested Telaria RSU Awards held by non-employee directors—$568,357; unvested
Telaria stock options held by Mr. Caine—$0; and unvested Telaria RSU Awards held by Mr. Caine—$94,726. As described below under “—Telaria
Employment Arrangements,” Paul Caine, the current non-executive chairman of the Telaria board, is not entitled to “double trigger” vesting acceleration
benefits.

Telaria Employment Arrangements

Telaria is party to employee offer letters with each of its executive officers. The offer letters with each executive officer (other than Paul Caine) provide that
if Telaria terminates the employment of the executive officer other than for “cause” (as defined in the applicable offer letter), death or “disability” (as defined in
the applicable offer letter) or if the executive resigns for “good reason” (as defined in the applicable offer letter) (such a termination, a “qualified separation”),
the executive officer will be entitled to receive certain severance and accelerated vesting benefits which are enhanced upon a qualified separation in connection
with a “change in control” (as defined in the applicable offer letter).

Specifically, an executive officer (other than Paul Caine) who experiences a qualified separation during the period beginning on the date that is two months
before the closing of the merger and ending on the date that is 12 months following the closing of the merger (such period, the “change in control period”), will
be entitled to receive the following enhanced severance and vesting acceleration benefits (subject to the executive officer’s execution of a release of claims in
favor of Telaria, continued compliance with the executive officer’s confidentiality and invention assignment agreement, and in the case of Rama Roberts,
execution of a restrictive covenant agreement):

e  continuation of the executive officer’s then-current base salary for a period of 12 months, payable in substantially equal installments;

e a lump sum payment equal to the prorated target annual bonus for the year of termination of employment plus any earned but unpaid bonuses from
prior periods;

106




e full vesting of outstanding Telaria equity awards; and

e up to 12 months, or such earlier date as the executive officer becomes eligible for coverage under a subsequent employer’s group health plan, of
payments at Telaria’s expense for COBRA continuation healthcare benefit coverage under the Telaria group health plan in which the executive officer
was covered at the time of the involuntary termination.

In addition to the severance benefits described above, upon the closing of the merger, Mr. Zagorski will automatically vest in the number of the shares
underlying each of his Telaria equity awards that would have vested if he had provided an additional 12 months of continuous service to Telaria as of closing of
the merger.

See the section below entitled “—Quantification of Potential Payments and Benefits to Telaria’s Named Executive Officers in Connection with the Merger”
for the estimated amount of severance benefits and value in respect of “double trigger” acceleration of unvested Telaria equity awards that each of Telaria’s
named executive officers would receive pursuant to his or her offer letter upon a qualified separation that occurs during the change in control period (and, in the
case of Mr. Zagorski, the value of “single trigger” acceleration he is entitled to receive upon the closing of the merger in respect of his unvested Telaria equity
awards and “double trigger” acceleration of the New RSU Award described below under “—New Employment Arrangements with Mark Zagorski”). Based on
the assumptions described above under “—Certain Assumptions”, upon a qualified separation during the change in control period the estimated aggregate cash
severance (including prorated target bonus) payable to the three Telaria executive officers who are not named executive officers pursuant to the enhanced
severance benefits is $922,295 and the estimated aggregate amount that would be realized by the three Telaria executive officers who are not named executive
officers in respect of their unvested Telaria equity awards on a “double trigger” basis is as follows: unvested Telaria stock options—$1,100,481; and unvested
Telaria RSU Awards—$2,180,259. As described above, Paul Caine, the current non-executive chairman of the Telaria board, is not entitled to any “double
trigger” severance or vesting acceleration benefits and thus the foregoing values do not include any amounts payable to him in respect of severance or equity
acceleration. See the section above entitled “—Vesting Acceleration for Non-Employee Directors” for a description and quantification of the “single trigger”
vesting acceleration benefits that Mr. Caine is expected to receive in connection with the merger.

New Employment Arrangements with Mark Zagorski

Telaria has approved the following employment arrangements for Mr. Zagorski with respect to his new role as the president and chief operating officer of
the combined company, pursuant to which he will oversee Rubicon Project’s CTV business unit, and Rubicon Project has agreed to honor such arrangements
and to memorialize them in usual and customary agreements to be entered into prior to the closing of the merger, with such arrangements to become effective as
of the closing of the merger:

e  Mr. Zagorski’s base salary will increase from $494,000 to $515,000.

e  Mr. Zagorski’s target annual bonus will increase from $370,000 to $500,000.

e  Mr. Zagorski is eligible to receive a lump sum “closing bonus” payable by Telaria in the amount of $125,000 upon the closing of the merger.

e  Mr. Zagorski is eligible to receive a lump sum “stay bonus” in the amount of $125,000 on the date that is six months after the closing of the merger,
subject to his continued employment through such date.

e  Mr. Zagorski is eligible to receive a lump sum “true-up bonus” in an amount equal to the product of (1) the difference between his current weekly base
salary and his new weekly base salary (based on his current annual base salary of $494,000 and his new annual base salary of $515,000) and (2) the
number of weeks between January 1, 2020 and the closing of the merger, payable on the first payroll date after the closing of the merger.

e  Mr. Zagorski is eligible to receive a Rubicon Project RSU award with a grant date value of $600,000, referred to as the New RSU Award, that will vest
on the date that is six months after the closing of the merger, will be subject to “double trigger” vesting acceleration under his offer letter upon a
qualified separation that occurs during the change in control period, and will not be subject to “single trigger” vesting acceleration under his offer
letter (see the section entitled “ --Telaria Employment Arrangements”).
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e  Mr. Zagorski’s existing severance benefits and equity acceleration benefits (except with respect to the New RSU Award) (see the section entitled “—
Telaria Employment Arrangements”) will remain the same, except that, in addition to the existing terminations that constitute a qualified separation
and trigger such “double trigger” benefits, an additional trigger will be added providing that such severance benefits will also be payable in the event
of a resignation for any reason by Mr. Zagorski within 12 months following the closing of the merger, subject to the other terms and conditions set
forth in his existing offer letter.

Other New Employment and Compensation Arrangements

Any other executive officers who become officers or employees or who otherwise are retained to provide services to the combined company may enter into
new individualized employment and compensation arrangements and may participate in cash or equity incentive or other benefit plans maintained by the
combined company. As of the date of this joint proxy statement/prospectus, other than the new arrangements with Mark Zagorski described above under “—
New Employment Arrangements with Mark Zagorski,” no new individualized employment and compensation arrangements with such persons have been
established.

Designation of Certain Combined Company Officers

At the completion of the merger, the merger agreement provides that the current non-executive chairman of the Telaria board (who was executive chairman
of the Telaria board as of the signing of the merger agreement), Paul Caine, will be appointed to serve as the non-executive chairman of the board of the
combined company. The merger agreement provides that the chief executive officer of Telaria as of the signing of the merger agreement, Mark Zagorski, will be
appointed to serve as president and chief operating officer of the combined company, reporting to the chief executive officer and in such role will oversee
Rubicon Project’s CTV business unit. The merger agreement provides that the chief operating officer of Telaria as of the signing of the merger agreement, Katie
Evans, will be appointed to serve as the general manager of the combined company’s CTV business unit. See the section entitled “—Governance of the
Combined Company” for additional information.

Membership on the Combined Company’s Board of Directors

At the completion of the merger, the board of directors of the combined company will consist of nine directors, including four directors who were members
of the Telaria board as of immediately before the completion of the merger. See the section entitled “—Governance of the Combined Company” for additional
information.

Indemnification and Insurance

The merger agreement provides that all rights, existing at the time of the merger agreement, to indemnification and exculpation from liabilities (including
advancement of expenses) for acts or omissions occurring at or prior to the completion of the merger, in favor of the current or former directors and officers of
Telaria as provided in the certificate of incorporation and the bylaws of Telaria and/or in any indemnification contract between any such director or officer and
Telaria will survive the merger and will continue in full force and effect. Furthermore, for six years following the completion of the merger, Rubicon Project
will cause the surviving corporation to maintain in effect the exculpation, indemnification and advancement of expenses equivalent to the provisions of the
certificate of incorporation and the bylaws of Telaria as in effect immediately prior to the completion of the merger with respect to acts or omissions occurring
prior to the completion of the merger and will not amend, repeal or otherwise modify any such provisions in any manner that would adversely affect the rights
thereunder of any of the current or former directors or officers of Telaria. In addition, prior to the completion of the merger, Telaria will (or, if Telaria is unable
to, as of or after the completion of the merger, Rubicon Project will cause the surviving corporation to) purchase a six-year prepaid “tail” policy, with terms,
conditions, retentions and limits of liability that are no less favorable than the coverage provided under Telaria’s existing policies of directors’ and officers’
liability insurance and fiduciary liability insurance, with respect to matters arising on or before the completion of the merger (including in connection with the
merger agreement and the transactions or actions contemplated by the merger agreement), and Rubicon Project will cause such policy to be maintained in full
force and effect, for its full term, and no other party will have any further obligation to purchase or pay for insurance; provided that Telaria will not pay, and the
surviving corporation will not be required to pay, in excess of 300% of the last annual premium paid by Telaria prior to the date of the merger agreement in
respect of such “tail” policy.
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Quantification of Potential Payments and Benefits to Telaria’s Named Executive Officers in Connection with the Merger

The information set forth in the table below is intended to comply with Item 402(t) of the SEC’s Regulation S-K, which requires disclosure of information
about certain compensation for each named executive officer of Telaria that is based on, or otherwise relates to, the merger. For additional details regarding the
terms of the payments and benefits described below, see the discussion under “Interests of Telaria’s Directors and Executive Officers in the Merger.”

The amounts shown in the table below are estimates based on multiple assumptions that may or may not actually occur or be accurate on the relevant date,
including the assumptions described below and in the footnotes to the table, and do not reflect certain compensation actions that may occur after the date hereof
and before completion of the merger. For purposes of calculating such amounts, the following assumptions were used:

e The relevant price per share of Telaria common stock is $9.17, which is the average closing price per share of Telaria common stock as reported on the
NYSE over the first five trading days following the first public announcement of the merger on December 19, 2019;

e The merger occurs on January 24, 2020, which is the assumed completion date of the merger solely for purposes of the disclosure in this section; and

e The eligible named executive officer of Telaria experiences a qualified separation as defined in the applicable Telaria offer letter, on the assumed
merger date of January 24, 2020 and immediately following the completion of the merger.

The calculations in the table below do not include amounts the Telaria named executive officers were already entitled to receive or vested in as of the date
hereof. In addition, other than certain amounts contemplated by the new employment arrangements with Mark Zagorski described above under “—New
Employment Arrangements with Mark Zagorski”, these amounts do not attempt to forecast any additional equity or cash award grants, issuances or forfeitures
that may occur, or future dividend equivalents that may be accrued, prior to the closing of the merger. As a result of the foregoing assumptions, which may or
may not actually occur or be accurate on the relevant date, including the assumptions described in the footnotes to the table, the actual amounts, if any, to be
received by the eligible named executive officer may materially differ from the amounts set forth below.

For purposes of the discussion in this section, “single trigger” refers to benefits that arise as solely as a result of the completion of the merger and “double
trigger” refers to benefits that require two conditions, which are the completion of the merger as well as a qualifying termination of employment.

Perquisites /
Cash Equity Benefits Total
Named Executive Officer %o %@ $® 9)
Mark Zagorski 673,595 4,460,476 29,786 5,163,857
Rama Roberts 572,951 1,543,090 26,716 2,142,757
Katie Evans 409,344 1,611,114 28,569 2,049,027

(1) Cash. Consists of (a) a cash severance payment equal to twelve months of base salary, (b) a prorated target annual bonus for the year of termination of
employment, and (c) for Mr. Zagorski, the “closing bonus” and “true-up bonus” approved by Telaria and to be honored and memorialized by Rubicon
Project as part of the new employment arrangements for his role as the president and chief operating officer of the combined company. The cash severance
and prorated target bonus payments are “double trigger” and become payable only upon a qualified separation during the change in control period (see the
sections entitled “—Telaria Employment Arrangements” and, for Mr. Zagorski, “—New Employment Arrangements with Mark Zagorski”). Mr. Zagorski’s
“closing bonus” and “true-up bonus” are “single trigger” and become payable as of the closing of the merger (see the section entitled “—New Employment
Arrangements with Mark Zagorski”). The estimated amount of each such payment is shown in the following table..
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Prorated Target Closing

Cash Severance Bonus Bonus True-Up Bonus Total
Named Executive Officer %) %) %) (&) %)
Mark Zagorski 515,000 32,787 125,000 808 673,595
Rama Roberts 550,000 22,951 — — 572,951
Katie Evans 390,000
19,344 — — 409,344

(2) Equity. Consists of accelerated vesting of unvested Telaria stock options, Telaria RSU Awards, and for Mr. Zagorski, the New RSU Award. Other than the
“single trigger” accelerated vesting benefit set forth in Mr. Zagorski’s offer letter (providing that Mr. Zagorski will automatically vest in the number of the
shares underlying each of his Telaria stock options or Telaria RSU Awards that would have vested if he had provided an additional 12 months of
continuous service to Telaria as of the closing of the merger), this accelerated vesting is a “double trigger” benefit and is triggered only upon a qualified
separation during the change in control period (see the sections entitled “—Telaria Employment Arrangements” and, for Mr. Zagorski, “—New
Employment Arrangements with Mark Zagorski”). The estimated value of each such benefit is shown in the following table.

Double
Trigger
Double Telaria RSU
Single Trigger Trigger Single Trigger Awards and
Telaria Stock Telaria Stock Telaria RSU New RSU
Options Options Awards Award Total
Named Executive Officer %) (6)) %) (&) &)
Mark Zagorski 1,087,559 731,711 768,098 1,873,108 4,460,476
Rama Roberts — 547,540 — 995,550 1,543,090
Katie Evans — 253,716 — 1,357,398 1,611,114

(3) Perquisites/Benefits. Consists of estimated value of up to 12 months of healthcare benefit continuation coverage. Such benefits are “double trigger” and are
provided only upon a qualified separation during the change in control period (see the sections entitled “—Telaria Employment Arrangements” and, for Mr.
Zagorski, “—New Employment Arrangements with Mark Zagorski”). The estimated value of such benefit is shown in the following table.

Healthcare
Premium Reimbursement
Named Executive Officer %)
Mark Zagorski 29,786
Rama Roberts 26,716
Katie Evans 28,569

Governance of the Combined Company after the Merger
Amended and Restated Bylaws

At the completion of the merger, the bylaws of Rubicon Project will be amended and restated to be in the form attached to this joint proxy
statement/prospectus as Annex B. The amended and restated bylaws contain certain provisions relating to the governance of the combined company following
completion of the merger.

Chairman of the Combined Company; Chief Executive Officer of the Combined Company; Other Officers

The merger agreement provides that Paul Caine, the current non-executive chairman of the Telaria board (who was executive chairman of the Telaria board
as of the signing of the merger agreement), will be appointed to serve as the non-executive chairman of the board of the combined company. The merger
agreement provides that the chief executive officer of Rubicon Project as of immediately before the completion of the merger will continue to serve as the chief
executive officer of the combined company. The merger agreement provides that the chief executive officer of Telaria as of the signing of the merger agreement,
Mark Zagorski, will be appointed to serve as president and chief operating officer of the combined company, reporting to the chief executive officer, and will be
responsible in such capacity for overseeing the combined company’s CTV business unit and certain aspects relating to the integration of Telaria’s and Rubicon
Project’s respective businesses. The merger agreement provides that the chief operating officer of Telaria as of the signing of the merger agreement, Katie
Evans, will be appointed to serve as the general manager of the combined company’s CTV business unit and will be responsible in such capacity for day-to-day
management of the combined company’s CTV business unit. The merger agreement provides that the chief strategy officer of Telaria as of the signing of the
merger agreement, Doug Campbell, will be appointed to serve as the chief strategy officer of the combined company’s CTV business unit and will be
responsible in such capacity for overseeing strategic opportunities and initiatives at Rubicon Project’s CTV business unit and certain aspects relating to the
integration of Telaria’s and Rubicon Project’s respective businesses. The merger agreement provides that the general counsel of Telaria as of the signing of the
merger agreement, Aaron Saltz, will be appointed to serve as general counsel of the combined company and will be responsible for overseeing the combined
company’s legal affairs (other than with respect to privacy law and compliance). Although not specifically agreed to by the parties in the merger agreement or
otherwise, it is expected that David Day will continue to serve as chief financial officer of the combined company.

Board of Directors
The board of directors of the combined company as of the completion of the merger will have nine members, consisting of:

e four directors, each of whom will be a member of the Rubicon Project board as of immediately before the completion of the merger and each of whom
will qualify as an “independent director” under the listing standards of the NYSE, referred to as the Rubicon Project continuing directors;

e four directors, each of whom will be a member of the Telaria board as of immediately before the completion of the merger and at least three of whom
will qualify as an “independent director” under the listing standards of the NYSE, referred to as the Telaria continuing directors; and

e the chief executive officer of Rubicon Project as of immediately before the completion of the merger.



As of the date of this joint proxy statement/prospectus, Rubicon Project expects that the following four Rubicon Project directors will be designated to serve
on the combined company board of directors as Rubicon Project continuing directors: Robert J. Frankenberg, Sarah P. Harden, Robert F. Spillane and Lisa L.
Troe. As of the date of this joint proxy statement/prospectus, Telaria expects that the following four Telaria directors will be designated to serve on the
combined company board of directors as Telaria continuing directors: Paul Caine, Doug Knopper, Rachel Lam and James Rossman. The Rubicon Project board
is currently in the process of confirming the independence of each proposed Rubicon Project continuing director and proposed Telaria continuing director for
purposes of the listing standards of the NYSE and will make an affirmative determination as to each such director’s independence prior to the completion of the
merger.
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Biographical information for Rubicon Project’s expected designees to the combined company board of directors is incorporated by reference from the
Definitive Proxy Statement for Rubicon Project’s 2019 annual meeting filed with the SEC on April 5, 2019. Biographical information for Telaria’s expected
designees to the combined company board of directors is incorporated by reference from the Definitive Proxy Statement for Telaria’s 2019 annual meeting filed
with the SEC on April 24, 2019.

Following the completion of the merger and until the second anniversary of the completion of the merger, the board of directors of the combined company
will continue to be comprised of four Rubicon Project continuing directors (or, in the event of a vacancy among the Rubicon Project continuing directors, a
replacement Rubicon Project continuing director proposed by a majority of the remaining Rubicon Project continuing directors), each of whom shall meet the
independence standards of the NYSE, four Telaria continuing directors (or, in the event of a vacancy among the Telaria continuing directors, a replacement
Telaria continuing director proposed by a majority of the remaining Telaria continuing directors), at least three of whom shall meet the independence standards
of the NYSE, and the chief executive officer of Rubicon Project.

Following completion of the merger and until the second anniversary of the completion of the merger, Paul Caine, the current non-executive chairman of
the Telaria board, will be the non-executive chairman of the board of the combined company so long as he continues to serve as a member of the board of
directors of the combined company. If Mr. Caine ceases to be a member of the board of directors of the combined company during such period, then the board
of directors of the combined company, acting by the affirmative vote of both a majority of the then-serving Rubicon Project continuing directors and a majority
of the then-serving Telaria continuing directors, will elect one of its members (who may be either a Rubicon Project continuing director or a Telaria continuing
director) to be the non-executive chairman of the board.

Regulatory Approvals

Under the HSR Act and related rules, certain transactions, including the merger, may not be completed until notifications have been given and information
furnished to the Antitrust Division of the United States Department of Justice, referred to as the Antitrust Division, and the United States Federal Trade
Commission, referred to as the FTC, and all statutory waiting period requirements have been satisfied. Completion of the merger is subject to the expiration or
earlier termination of the applicable waiting period under the HSR Act. Rubicon Project and Telaria each filed their respective HSR Act notification forms on
January 6, 2020. On January 14, 2020, Rubicon Project and Telaria received notice from the FTC that it had granted early termination, effective immediately, of
the applicable waiting period under the HSR Act.

In addition, non-U.S. regulatory bodies and U.S. state attorneys general could take action under other applicable regulatory laws as they deem necessary or
desirable in the public interest, including, without limitation, seeking to enjoin or otherwise prevent the completion of the merger or permitting completion
subject to regulatory conditions. Private parties may also seek to take legal action under regulatory laws under some circumstances. There can be no assurance
that a challenge to the merger on antitrust or other regulatory grounds will not be made or, if such a challenge is made, that it would not be successful.

Timing of the Transaction

The parties expect the merger to be completed in the first half of 2020. Neither Rubicon Project nor Telaria can predict, however, the actual date on which
the merger will be completed because it is subject to conditions beyond each company’s control, including obtaining necessary regulatory approvals. For a more
complete description of the conditions to the merger, see “The Merger Agreement—Conditions to the Merger.”
No Appraisal or Dissenters’ Rights in the Merger

Appraisal rights are statutory rights that, if applicable under law, enable stockholders to dissent from an extraordinary transaction, such as a merger, and to

demand that the corporation pay the fair value for their shares as determined by a court in a judicial proceeding instead of receiving the consideration offered to
stockholders in connection with the extraordinary transaction.
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Appraisal rights are not available in all circumstances, and exceptions to these rights are provided under the DGCL. Section 262 of the DGCL provides that
stockholders have the right, in some circumstances, to dissent from certain corporate actions and to instead demand payment of the fair value of their shares.
Stockholders do not have appraisal rights with respect to shares of any class or series of stock if such shares of stock, or depositary receipts in respect thereof,
are either (1) listed on a national securities exchange or (2) held of record by more than 2,000 holders, unless the stockholders receive in exchange for their
shares anything other than shares of stock of the surviving or resulting corporation (or depositary receipts in respect thereof), or of any other corporation that is
publicly listed or held by more than 2,000 holders of record, cash in lieu of fractional shares or fractional depositary receipts described above or any
combination of the foregoing.

Because the merger is of Merger Sub with and into Telaria and holders of Rubicon Project common stock will continue to hold their shares following
completion of the merger, holders of Rubicon Project common stock are not entitled to appraisal rights in connection with the merger.

Because Rubicon Project common stock is listed on the NYSE, a national securities exchange, and because Telaria stockholders will receive as merger
consideration only shares of Rubicon Project common stock, which will be publicly listed on the NYSE upon the completion of the merger, and cash in lieu of
fractional shares, Telaria stockholders will not be entitled to appraisal rights in connection with the merger.

Accounting Treatment

Rubicon Project prepares its financial statements in accordance with GAAP. The merger will be accounted for as an acquisition of Telaria by Rubicon
Project under the acquisition method of accounting in accordance with GAAP. Rubicon Project will be treated as the acquiror for accounting purposes.

Under this method of accounting, Rubicon Project will record the acquisition based on the fair value of the consideration given as of the effective date of
the merger, which will include the market value of the shares of Rubicon Project common stock issued in connection with the merger, the fair value associated
with pre-acquisition vested Telaria stock options exchanged for Rubicon Project stock options and the fair value of equity awards that accelerate and become
vested as a result of the merger, all based on the exchange ratio of one share of Telaria common stock for 1.082 shares of Rubicon Project common stock.
Rubicon Project will allocate the purchase price to the identifiable assets acquired and liabilities assumed based on their respective fair values at the date of the
completion of the merger. Any excess of the value of consideration paid over the aggregate fair value of those net assets will be recorded as goodwill. Any
identified definite lived intangible assets will be amortized over their estimated useful lives and any identified intangible assets with indefinite useful lives and
goodwill will not be amortized but will be tested for impairment at least annually. All intangible assets and goodwill are also tested for impairment when certain
indicators are present. The allocation of the purchase price reflected in the unaudited pro forma condensed combined financial statements is based on
preliminary estimates using assumptions Rubicon Project management and Telaria management believe are reasonable and based on currently available
information. The final purchase price and fair value assessment of assets and liabilities will be based in part on a detailed valuation that has not yet been
completed.

NYSE Listing; Delisting and Deregistration of Telaria Common Stock
Prior to the completion of the merger, Rubicon Project has agreed to use its reasonable best efforts to cause the shares of Rubicon Project common stock to
be issued in connection with the merger to be approved for listing on the NYSE. The listing of the shares of Rubicon Project common stock on the NYSE,

subject to official notice of issuance, is also a condition to completion of the merger.

If the merger is completed, Telaria common stock will cease to be listed on the NYSE and Telaria common stock will be deregistered under the Exchange
Act.
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Restrictions on Sales of Rubicon Project Common Stock Received in the Merger

All shares of Rubicon Project common stock received by Telaria stockholders in the merger will be freely tradable for purposes of the Securities Act and
the Exchange Act, except for shares of Rubicon Project common stock received by any Telaria stockholder who becomes an “affiliate” of the combined
company after completion of the merger (such as Telaria directors or executive officers who become directors or executive officers of the combined company
after the merger) and except for restrictions on insider trading pursuant to applicable rules of the SEC promulgated under the Exchange Act and applicable
restrictions under Rubicon Project’s insider trading policy. This joint proxy statement/prospectus does not cover resales of shares of Rubicon Project common

stock received by any person upon completion of the merger, and no person is authorized to make any use of this joint proxy statement/prospectus in connection
with any resale.
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THE MERGER AGREEMENT

This section describes the material terms of the merger agreement. The descriptions of the merger agreement in this section and elsewhere in this joint
proxy statement/prospectus are qualified in their entirety by reference to the complete text of the merger agreement, a copy of which is attached as Annex A and
is incorporated by reference into this joint proxy statement/prospectus. This summary does not purport to be complete and may not contain all the information
about the merger agreement that is important to you. Rubicon Project and Telaria encourage you to carefully read the entire merger agreement.

Explanatory Note Regarding the Merger Agreement

The merger agreement is included to provide you with information regarding its terms. Neither the merger agreement nor the summary of its material terms
included in this section is intended to provide any factual information about Rubicon Project or Telaria. Factual disclosures about Rubicon Project and Telaria
contained in this joint proxy statement/prospectus and/or in the public reports of Rubicon Project and Telaria filed with the SEC (as described in the section
entitled “Where You Can Find More Information”) may supplement, update or modify the disclosures about Rubicon Project and Telaria contained in the
merger agreement. The merger agreement contains representations and warranties and covenants of the parties customary for a merger of this nature. The
representations and warranties contained in the merger agreement were made only for purposes of the merger agreement as of the specific dates therein; were
made solely for the benefit of the parties to the merger agreement; may be subject to limitations agreed upon by the contracting parties, including being qualified
by confidential disclosures made for the purposes of allocating contractual risk between the parties to the merger agreement instead of establishing these matters
as facts; and may be subject to standards of materiality applicable to the contracting parties that differ from those applicable to investors. Stockholders are not
third-party beneficiaries under the merger agreement except for the limited purposes expressly set forth therein and should not rely on the representations and
warranties or any descriptions thereof as characterizations of the actual state of facts or condition of the parties thereto or any of their respective subsidiaries or
affiliates. Moreover, information concerning the subject matter of representations and warranties may change after the date of the merger agreement, which
subsequent information may or may not be fully reflected in Rubicon Project’s or Telaria’s public disclosures. Accordingly, the representations and warranties
in the merger agreement should not be relied on by any persons as characterizations of the actual state of facts about Rubicon Project or Telaria at the time they
were made or otherwise.

Structure of the Merger

The merger agreement provides that, upon the terms and subject to the conditions set forth in the merger agreement, and in accordance with the DGCL,
Merger Sub will be merged with and into Telaria at the completion of the merger. As a result of the merger, the separate corporate existence of Merger Sub will
cease, and Telaria will continue as the surviving corporation and a wholly owned subsidiary of Rubicon Project. At the completion of the merger, the bylaws of
Rubicon Project will be amended and restated in their entirety to be in the form attached to this joint proxy statement/prospectus as Annex B.

At the completion of the merger, the certificate of incorporation of Telaria and the bylaws of Telaria will be amended and restated in their entirety to be in
the form of the certificate of incorporation of Merger Sub and the bylaws of Merger Sub, respectively, as in effect immediately prior to the completion of the
merger (except that (1) the name of the surviving corporation will be “Telaria, Inc.” and (2) the reference to the incorporator will be removed).

Merger Consideration

At the completion of the merger, upon the terms and subject to the conditions set forth in the merger agreement, each issued and outstanding share of
Telaria common stock (other than shares held by Telaria as treasury stock and shares owned directly or indirectly by Rubicon Project or Merger Sub) will be
converted into the right to receive the merger consideration, which is:

e 1.082 fully paid and nonassessable shares of Rubicon Project common stock; and

e if applicable, substituting cash in lieu of fractional shares of Rubicon Project common stock.
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The 1.082 shares of Rubicon Project common stock into which each share of Telaria common stock (other than shares held by Telaria as treasury stock and
shares owned directly or indirectly by Rubicon Project or Merger Sub) will be converted is referred to as the exchange ratio. The exchange ratio is fixed, which
means that it will not change between now and the date of the completion of the merger, regardless of whether the market price of either Telaria common stock
or Rubicon Project common stock changes or whether operating results of either entity are higher or lower than expected. Therefore, the value of the merger
consideration will depend on the market price of Rubicon Project common stock at the completion of the merger.

The market price of Rubicon Project common stock has fluctuated since the date of the announcement of the merger agreement and will continue to
fluctuate from the date of this joint proxy statement/prospectus to the date of the special meetings, the date the merger is completed and thereafter. The market
value of the Rubicon Project common stock to be issued in exchange for Telaria common stock upon the completion of the merger will not be known at the time
of the Telaria special meeting or the Rubicon Project special meeting. Therefore, current and historical market prices of Rubicon Project common stock are not
reflective of the value that Telaria stockholders will receive in the merger, and the current stock price quotations for Telaria common stock and Rubicon Project
common stock may not provide meaningful information to Rubicon Project stockholders in determining whether to approve the Rubicon Project share issuance
proposal or to Telaria stockholders in determining whether to approve the Telaria merger proposal. Both Rubicon Project and Telaria common stock is traded on
the NYSE under the symbols “RUBI” and “TLRA,” respectively. Rubicon Project stockholders and Telaria stockholders are encouraged to review carefully the
other information contained in this joint proxy statement/prospectus or incorporated by reference in this joint proxy statement/prospectus. See “Where You Can
Find More Information.”

No fractional share of Rubicon Project common stock will be issued upon the conversion or surrender for exchange of certificates or book-entry shares, and
such fractional share interests will not entitle the owner thereof to any Rubicon Project common stock or to vote or to any other rights of a holder of Rubicon
Project common stock. Each holder of shares of Telaria common stock converted pursuant to the merger who would otherwise have been entitled to receive a
fraction of a share of Rubicon Project common stock (after aggregating all certificates and book-entry shares delivered by such holder) will receive, in lieu
thereof, cash (rounded to the nearest whole cent), without interest, in an amount equal to such fractional amount multiplied by the average of the closing sale
prices for Rubicon Project common stock on the NYSE (as reported in the Wall Street Journal or, if not reported therein, in another authoritative source
mutually selected by Rubicon Project and Telaria) for the ten consecutive full trading days ending on the full trading day immediately preceding the date of the
completion of the merger. The payment of cash in lieu of fractional share interests pursuant to the terms and conditions set forth in the merger agreement is not
separately bargained-for consideration, but merely represents a mechanical rounding for purposes of avoiding the expense and inconvenience that would
otherwise be caused by the issuance of fractional shares.

In accordance with Section 262 of the DGCL, no appraisal rights will be available to holders of Telaria common stock or Rubicon Project common stock in
connection with the merger. Rubicon Project stockholders will continue to own their existing shares of Rubicon Project common stock, the form of which will
not be changed by the merger.

Treatment of Telaria Equity Awards

The merger will constitute a “Corporate Transaction” and “Change in Control” for purposes of the Telaria 2013 Equity Incentive Plan and all awards
granted thereunder or otherwise subject to the terms thereof and the ScanScout, Inc. 2009 Equity Incentive Plan, as amended, and all awards granted thereunder.

Telaria Stock Options

Upon completion of the merger, each then-outstanding Telaria stock option (whether vested or unvested) will automatically be assumed by Rubicon Project
and converted into an option to purchase (1) that number of shares of Rubicon Project common stock, rounded down to the nearest whole number of shares,
equal to the product of (a) the number of shares of Telaria common stock subject to such Telaria stock option and (b) the exchange ratio, (2) at an exercise price
per share of Rubicon Project common stock, rounded up to the nearest whole cent, equal to the quotient of (a) the exercise price per share (rounded up to the
nearest whole cent) of Telaria common stock of such Telaria stock option immediately prior to the completion of the merger and (b) the exchange ratio.
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Telaria RSU Awards

Upon completion of the merger, each then-outstanding Telaria RSU Award will, automatically: (1) if such Telaria RSU Award either becomes vested at the
completion of the merger pursuant to its terms or is vested at the completion of the merger, be cancelled and converted into the right to receive a number of
shares of Rubicon Project common stock equal to the product of (a) the number of shares of Telaria common stock subject to such Telaria RSU Award
immediately prior to the completion of the merger and (b) the exchange ratio (plus a cash payment in respect of any fractional shares), less applicable tax
withholding, or (2) if such Telaria RSU Award is not and does not become vested at the completion of the merger pursuant to its terms, be assumed by Rubicon
Project and converted into an award of Rubicon Project restricted stock units with the same terms and conditions that applied to such Telaria RSU Award
immediately prior to the completion of the merger, relating to a number of shares of Rubicon Project common stock, rounded down to the nearest whole number
of shares, equal to the product of (a) the number of shares of Telaria common stock subject to such Telaria RSU Award immediately prior to the completion of
the merger and (b) the exchange ratio.

Closing and Effectiveness of the Merger

Unless another time, date or place is agreed to in writing by Rubicon Project and Telaria, the closing of the merger will occur at 7:00 a.m. (Los Angeles
time) on a date to be specified by Rubicon Project and Telaria, which shall be no later than the second business day after the satisfaction or (to the extent
permitted by applicable law) waiver of all of the closing conditions set forth in the merger agreement (other than those conditions that by their terms are to be
satisfied at the closing of the merger, but subject to the satisfaction or (to the extent permitted by applicable law) waiver of such conditions).

The merger will become effective at the time when the certificate of merger has been duly filed with the Secretary of State of the State of Delaware or, to
the extent permitted by applicable law, such later time as may be mutually agreed by Rubicon Project and Telaria and specified in the certificate of merger.

Conversion of Shares; Exchange of Certificates; Fractional Shares

The conversion of shares of Telaria common stock (other than shares held by Telaria as treasury stock and shares owned directly or indirectly by Rubicon
Project or Merger Sub) into the right to receive the merger consideration will occur automatically at the completion of the merger.

As promptly as practicable after the completion of the merger, and in no event later than the fifth business day after such time, Rubicon Project’s exchange
agent will mail a letter of transmittal to each holder of record of a certificate that immediately prior to the completion of the merger represented outstanding
shares of Telaria common stock. The letter of transmittal will specify that delivery of certificates will be effected and risk of loss and title to such certificates
will pass only upon proper delivery of such certificates (or affidavits of loss in lieu of such certificates) to the exchange agent and will be in the form and have
such other provisions as are reasonably acceptable to Rubicon Project and Telaria. The letter of transmittal will be accompanied by instructions (in the form and
having such provisions as are reasonably acceptable to Rubicon Project and Telaria) for use in effecting the surrender of the certificates in exchange for the
number of shares of Rubicon Project common stock (which will be in book-entry form) representing, in the aggregate, (1) the whole number of shares that such
holder has the right to receive in respect of such certificates pursuant to the merger agreement, (2) any dividends or other distributions payable pursuant to the
merger agreement (as described below) and (3) cash in lieu of fractional shares of Rubicon Project common stock payable pursuant to the merger agreement,
collectively referred to as the exchange payment. Upon surrender of a certificate (or affidavit of loss in lieu thereof) for cancellation to the exchange agent,
together with a letter of transmittal duly completed and validly executed in accordance with the instructions thereto, and such other documents as may be
required pursuant to such instructions, the holder of such certificate will be entitled to receive in exchange the exchange payment.

No holder of record of a book-entry share that immediately prior to the completion of the merger represented outstanding shares of Telaria common stock
will be required to deliver a certificate or letter of transmittal or surrender such book-entry shares to the exchange agent, and in lieu thereof, each book-entry
share will automatically on the completion of the merger be entitled to receive the exchange payment. No interest will be paid or will accrue for the benefit of
holders of the certificates or book-entry shares on the merger consideration or any cash payable pursuant to the merger agreement.

As of the completion of the merger, shares of Telaria common stock will no longer be outstanding and will automatically be cancelled and retired and will
cease to exist. As of the completion of the merger, each holder of a certificate or book-entry share representing any shares of Telaria common stock will cease to
have any rights with respect thereto, except the right to receive the exchange payment as described above and subject to the terms and conditions set forth in the
merger agreement.
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Subject to applicable law, the holders of Rubicon Project common stock issued in exchange for certificates or book-entry shares as described above will
receive, without interest, (1) at the time of delivery of such Rubicon Project common stock by the exchange agent, the amount of dividends or other
distributions, if any, with a record date after the completion of the merger paid with respect to such shares of Rubicon Project common stock and (2) at the
appropriate payment date, the amount of dividends or other distributions, if any, with a record date after the completion of the merger, but before the delivery of
Rubicon Project common stock by the exchange agent, and a payment date subsequent to such delivery of such Rubicon Project common stock by the exchange
agent pursuant to the merger agreement, payable with respect to such shares of Rubicon Project common stock.

Each of Rubicon Project, Merger Sub, the surviving corporation and the exchange agent will be entitled to deduct and withhold from any amounts
otherwise payable pursuant to the merger agreement to any person such amounts as are required to be deducted and withheld with respect to the making of such
payment under the Code or any provision of applicable tax law. Any amounts so withheld will be treated for all purposes of the merger agreement as having
been paid to the person in respect of which such deduction and withholding was made.

All shares of Rubicon Project common stock issued pursuant to the merger agreement will be issued in book-entry form.
Governance of the Combined Company

The merger agreement and the form of the amended and restated bylaws of Rubicon Project, copies of which are attached to this joint proxy
statement/prospectus as Annex A and Annex B, respectively, contain certain provisions relating to the governance of the combined company following
completion of the merger.

Bylaws

At the completion of the merger, the bylaws of Rubicon Project will be amended and restated in their entirety in the form attached hereto as Annex B, and
as so amended and restated, the bylaws of Rubicon Project will be the bylaws of the combined company, until thereafter amended as provided therein or in
accordance with applicable law. The bylaws of Rubicon Project as amended and restated pursuant to the merger agreement will implement certain governance
matters for the combined company following the completion of the merger.

Chairman of the Combined Company; Chief Executive Officer of the Combined Company; Other Officers

The merger agreement provides that Paul Caine, the current non-executive chairman of the Telaria board (who was executive chairman of the Telaria board
as of the signing of the merger agreement), will be appointed to serve as the non-executive chairman of the board of the combined company. The merger
agreement provides that the chief executive officer of Rubicon Project as of immediately before the completion of the merger will continue to serve as the chief
executive officer of the combined company. The merger agreement provides that the chief executive officer of Telaria as of the signing of the merger agreement,
Mark Zagorski, will be appointed to serve as president and chief operating officer of the combined company, reporting to the chief executive officer, and will be
responsible in such capacity for overseeing the combined company’s CTV business unit and certain aspects relating to the integration of Telaria’s and Rubicon
Project’s respective businesses. The merger agreement provides that the chief operating officer of Telaria as of the signing of the merger agreement, Katie
Evans, will be appointed to serve as the general manager of the combined company’s CTV business unit and will be responsible in such capacity for day-to-day
management of the combined company’s CTV business unit. The merger agreement provides that the chief strategy officer of Telaria as of the signing of the
merger agreement, Doug Campbell, will be appointed to serve as the chief strategy officer of the combined company’s CTV business unit and will be
responsible in such capacity for overseeing strategic opportunities and initiatives at Rubicon Project’s CTV business unit and certain aspects relating to the
integration of Telaria’s and Rubicon Project’s respective businesses. The merger agreement provides that the general counsel of Telaria as of the signing of the
merger agreement, Aaron Saltz, will be appointed to serve as general counsel of the combined company and will be responsible for overseeing the combined
company'’s legal affairs (other than with respect to privacy law and compliance).
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Board of Directors
The board of directors of the combined company will have nine members, consisting of:

e four directors, each of whom will be a member of the Rubicon Project board as of immediately before the completion of the merger (or, in the event of
a vacancy among the Rubicon Project continuing directors, a replacement Rubicon Project continuing director proposed by a majority of the remaining
Rubicon Project continuing directors) and each of whom will qualify as an “independent director” under the listing standards of the NYSE, referred to
as the Rubicon Project continuing directors;

e four directors, each of whom will be a member of the Telaria board as of immediately before the completion of the merger (or, in the event of a
vacancy among the Telaria continuing directors, a replacement Telaria continuing director proposed by a majority of the remaining Telaria continuing
directors) and at least three of whom will qualify as an “independent director” under the listing standards of the NYSE, referred to as the Telaria
continuing directors; and

e the chief executive officer of Rubicon Project as of immediately before the completion of the merger.

The merger agreement provides that Paul Caine, the current non-executive chairman of the Telaria board (who was executive chairman of the Telaria board
as of the signing of the merger agreement), will be the non-executive chairman of the board of the combined company so long as he continues to serve as a
member of the board of directors of the combined company. If Mr. Caine ceases to be a member of the board of directors of the combined company during such
period, then the board of directors of the combined company, acting by the affirmative vote of both a majority of the then-serving Rubicon Project continuing
directors and a majority of the then-serving Telaria continuing directors, will elect one of its members (who may be either a Rubicon Project continuing director
or a Telaria continuing director) to be the non-executive chairman of the board.

Representations and Warranties; Material Adverse Effect

The merger agreement contains representations and warranties made by Telaria to Rubicon Project and by Rubicon Project to Telaria. Certain of the
representations and warranties in the merger agreement are subject to materiality or “material adverse effect” qualifications (that is, they will not be deemed to
be inaccurate or incorrect unless their failure to be true or correct is material or would result in a “material adverse effect” (as defined below) on the company
making such representation or warranty). In addition, certain of the representations and warranties in the merger agreement are subject to knowledge
qualifications, which means that those representations and warranties would not be deemed untrue, inaccurate or incorrect as a result of matters of which certain
officers of the party making the representation or warranty did not have knowledge. Furthermore, each of the representations and warranties is subject to the
qualifications set forth in the disclosure letter delivered to Rubicon Project by Telaria, in the case of representations and warranties made by Telaria, or the
disclosure letter delivered to Telaria by Rubicon Project, in the case of representations and warranties made by Rubicon Project (with each disclosure letter
referred to as that party’s disclosure letter), as well as the reports of Telaria or Rubicon Project, as applicable, filed with the SEC and publicly available during
the period from January 1, 2017 through the day prior to the date of the merger agreement (excluding any disclosures set forth in any risk factor section or in
any section relating to forward-looking statements and other disclosures that are predictive or forward-looking in nature).

The representations and warranties made by Telaria to Rubicon Project, and by Rubicon Project to Telaria, under the merger agreement relate to, among
other things:

e due organization, valid existence, good standing and qualification to do business;

e corporate authorization of the merger agreement and the transactions contemplated by the merger agreement and the valid and binding nature of the
merger agreement;

e the absence of any conflicts or violations of organizational documents and other agreements or laws;
e required consents and approvals from governmental entities;

e capitalization;

e capitalization and ownership of subsidiaries;

e documents filed with the SEC and financial statements;

o the absence of certain undisclosed liabilities;

e internal controls and disclosure controls and procedures relating to financial reporting;
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e accuracy of information supplied or to be supplied in connection with this joint proxy statement/prospectus;
e conduct of their businesses in the ordinary course and the absence of a material adverse effect;

e possession of, and compliance with, permits necessary for the conduct of such party’s business, compliance with applicable laws and absence of
governmental orders;

e compliance with certain domestic and foreign corruption laws, customs and international trade laws and sanctions;
e the absence of certain legal proceedings and investigations;

e employee benefit plans;

e labor and employment matters;

e tax matters and the intended tax treatment of various transactions;

e intellectual property, information technology and data protection;

e material contracts;

e environmental matters;

e real property;

e stockholder voting requirements in connection with the transactions contemplated by the merger agreement;
e receipt of an opinion from such party’s financial advisor; and

e brokers and transaction-related fees and expenses.

The merger agreement also contains additional representations and warranties by Rubicon Project to Telaria, relating to, among other things, the capital
structure and organization of Merger Sub, corporate authorization of the merger agreement and the transactions contemplated by the merger agreement by
Merger Sub and the valid and binding nature of the merger agreement with respect to Merger Sub.

The representations and warranties of each of Telaria and Rubicon Project will expire upon the completion of the merger.

Certain of the representations and warranties made by Telaria and Rubicon Project are qualified as to “knowledge,” “materiality” or “material adverse
effect.” For purposes of the merger agreement, “material adverse effect,” when used in reference to Telaria or Rubicon Project, means any change, event,
occurrence or development that has had, or would reasonably be expected to have, individually or in the aggregate with all other changes, events, occurrences or
developments, a material adverse effect on the business, financial condition or results of operations of Telaria and its subsidiaries, taken as a whole, or Rubicon
Project and its subsidiaries (without giving effect to the merger), taken as a whole, respectively, excluding any change, event or development to the extent that it
results from or arises out of:

e general economic or political conditions or securities, credit, financial or other capital markets conditions, in each case in the United States or any
foreign jurisdiction;

e any failure, in and of itself, by Telaria or Rubicon Project, respectively, to meet any internal or published projections, forecasts, estimates or predictions
in respect of revenues, earnings or other financial metrics for any period (except that the facts or occurrences giving rise to or contributing to such
failure may be taken into account in determining whether there has been or will be, a material adverse effect on Telaria or Rubicon Project,
respectively, unless otherwise excluded from the definition of “material adverse effect”);

e the execution and delivery of the merger agreement, the identity of Telaria (in the case of Rubicon Project) or Rubicon Project (in the case of Telaria)
or the public announcement or pendency of the merger or any of the other transactions contemplated by the merger agreement, including any litigation
resulting or arising therefrom or with respect thereto or the impact thereof on the relationships of Telaria or Rubicon Project, respectively, and its
subsidiaries, with employees, customers, suppliers, partners or financing sources (except that this exception does not apply with respect to the
representations or warranties relating to the absence of any conflicts or violations of organizational documents and other agreements and laws and
required consents and approvals from governmental entities contained in the merger agreement to the extent that the purpose of such representation or
warranty is to address the consequences resulting from the execution and delivery of the merger agreement or the completion of the merger or the
performance of obligations under the merger agreement), or compliance with or performance of the merger agreement;
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e any change, in and of itself, in the market price or trading volume of the securities of Telaria or Rubicon Project, respectively (except that the facts or
occurrences giving rise to or contributing to such change may be taken into account in determining whether there has been or will be, a material
adverse effect on Telaria or Rubicon Project, respectively, unless otherwise excluded in this definition of “material adverse effect”);

e any change in applicable laws or GAAP (or authoritative interpretation thereof);

e geopolitical conditions, the outbreak or escalation of hostilities, any acts of war, sabotage or terrorism, or any escalation or worsening of any such acts
of war, sabotage or terrorism, or any trade wars or sanctions;

e any hurricane, tornado, flood, earthquake or other natural disaster;
e any changes, including in credit ratings or credit outlook, generally affecting the industries in which Telaria or Rubicon Project operates;

e any action required by Section 6.3 of the merger agreement, which relates to the parties’ efforts to complete the transactions contemplated by the
merger agreement, including obtaining required governmental consents and approvals; or

e any action or omission consented to or approved in writing by the other party or otherwise expressly required by the merger agreement;

provided that the exceptions described in the first, fifth, sixth, seventh and eighth bullet points will not apply to the extent the changes, events, circumstances or
developments described in such bullet points have a disproportionate impact on Telaria and its subsidiaries, or Rubicon Project and its subsidiaries (without
giving effect to the merger), as applicable, relative to other participants in the industries in which Telaria and its subsidiaries, or Rubicon Project and its
subsidiaries (without giving effect to the merger), respectively, operate.

Covenants and Agreements
Conduct of Business

Each of Telaria and Rubicon Project has agreed to certain covenants in the merger agreement regarding the conduct of their respective businesses between
the date of the merger agreement and the completion of the merger. Between the date of the merger agreement and the completion of the merger, except as (1)
set forth in the applicable party’s disclosure letter, (2) required by applicable law, (3) otherwise contemplated by the merger agreement or (4) consented to by
the other party in writing (which consent will not be unreasonably withheld, conditioned or delayed), each of Telaria and Rubicon Project (a) will, and will
cause their respective subsidiaries to, use reasonable best efforts to (i) carry on the businesses of Telaria and its subsidiaries and the businesses of Rubicon
Project and its subsidiaries, respectively, in all material respects in the ordinary course consistent with past practice and (ii) maintain and preserve intact their
respective business organization, employees and advantageous business relationships, and (b) will not, and will not permit any of their respective subsidiaries to:

e declare, set aside or pay any dividends on, make any other distributions in respect of, or enter into any agreement with respect to the voting of, any of
its capital stock (except for dividends or distributions by Telaria’s or Rubicon Project’s direct or indirect subsidiaries);

e split, combine or reclassify any of its capital stock or issue or authorize the issuance of any other securities in respect of, in lieu of or in substitution for
shares of its capital stock, other than, solely with respect to the capital stock or other securities of its wholly owned subsidiaries, actions or transactions
solely between Telaria or Rubicon Project, as applicable, and its wholly owned subsidiaries, or among Telaria’s wholly owned subsidiaries or Rubicon
Project’s wholly owned subsidiaries, as applicable;

e purchase, redeem or otherwise acquire any shares of its capital stock or the capital stock of any of its subsidiaries or any other of its or their securities
or any rights, warrants or options to acquire such shares or other securities (other than certain acquisitions of shares from holders of awards under
Telaria’s or Rubicon Project’s equity plans, as applicable), other than, solely with respect to the capital stock or other securities of its wholly owned
subsidiaries, actions or transactions solely between Telaria or Rubicon Project, as applicable, and its wholly owned subsidiaries, or among Telaria’s
wholly owned subsidiaries or Rubicon Project’s wholly owned subsidiaries, as applicable;
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issue, deliver, sell, pledge or otherwise encumber or subject to any lien any shares of its capital stock, any other voting securities or any securities
convertible into, or any rights, warrants or options to acquire, any such shares, voting securities or convertible securities (other than (1) in connection
with the exercise or settlement of Telaria’s or Rubicon Project’s equity awards, as applicable, outstanding as of the date of the merger agreement in
accordance with their present terms or granted after the date of the merger agreement to the extent permitted by the terms of the merger agreement, (2)
as required by a benefit plan in effect on the date of the merger agreement or entered into or amended in accordance with the terms of the merger
agreement, (3) in connection with grants of equity awards in the ordinary course of business consistent with past practice subject to the limitations in
the applicable party’s disclosure letter and (4) solely with respect to the capital stock or other securities of its wholly owned subsidiaries, transactions
solely between Telaria or Rubicon Project, as applicable, and its wholly owned subsidiaries, or among Telaria’s wholly owned subsidiaries or Rubicon
Project’s wholly owned subsidiaries, as applicable);

other than in the ordinary course of business consistent with past practice, amend or waive any material provision of, renew or terminate certain
specified contracts or enter into certain specified contracts;

(1) acquire any equity interests in, or make any investment in or any capital contribution to, any person, or acquire a substantial portion of the assets or
business of any person (or any division or line of business thereof), including in each case by merger or consolidation or (2) otherwise acquire any
material assets, other than in the ordinary course of business, except, in the case of each of (1) and (2), (a) for transactions solely between Telaria or
Rubicon Project, as applicable, and its subsidiaries, or among Telaria’s subsidiaries or Rubicon Project’s subsidiaries, as applicable or (b) pursuant to
any agreement in effect on the date of the merger agreement and made available to the other party prior to the date of the merger agreement;

transfer, sell, lease, license, mortgage, pledge, surrender, encumber, divest, cancel, abandon, allow to lapse or otherwise dispose of any material assets
other than in the ordinary course of business, except (1) for transactions solely between Telaria or Rubicon Project, as applicable, and its subsidiaries,
or among Telaria’s subsidiaries or Rubicon Project’s subsidiaries, as applicable or (2) pursuant to any agreement in effect on the date of the merger
agreement and made available to the other party prior to the date of the merger agreement;

create, incur or assume any indebtedness for borrowed money, or issue any debt securities or any right to acquire debt securities, assume, guarantee,
endorse or otherwise become liable or responsible (whether directly, contingently or otherwise) for the indebtedness of another person, enter into any
agreement to maintain any financial statement condition of another person or enter into any arrangement having the economic effect of any of the
foregoing, in each case, except for (1) intercompany indebtedness or (2) performance guarantees by Telaria or any of its subsidiaries or Rubicon Project
or any of its subsidiaries, as applicable, of contracts or obligations of Telaria or any of its subsidiaries or Rubicon Project or any of its subsidiaries, as
applicable, entered into in the ordinary course of business, which, in the case of each of clauses (1) and (2) do not prohibit or limit the transactions
contemplated by the merger agreement and do not include any termination, default or payment related to the transactions contemplated by the merger
agreement;

other than any action with respect to taxes, waive, release, assign, settle or compromise any pending or threatened action, other than settlements of any
pending or threatened action (1) with respect to which there is a specific reserve in the balance sheet (or the notes thereto) of Telaria or Rubicon
Project, as applicable, as of September 30, 2019 included in the Telaria’s or Rubicon Project’s reports filed with the SEC, as applicable, for an amount
not materially in excess of the amount so reflected or reserved (excluding any amount that would be expected to be paid or reimbursed under insurance
policies or for which Telaria or any of its subsidiaries or Rubicon Project or any of its subsidiaries, as applicable, is entitled to indemnification or
contribution) or (2) that do not involve payment by Telaria or any of its subsidiaries or Rubicon Project or any of its subsidiaries, as applicable, of more
than $250,000 individually and in the aggregate (excluding any amount that would be expected to be paid or reimbursed under insurance policies or for
which Telaria or any of its subsidiaries or Rubicon Project or any of its subsidiaries, as applicable is entitled to indemnification or contribution);
provided, that no settlement of any pending or threatened action may: (a) involve any material injunctive or equitable relief, or impose material
restrictions on the business activities of Telaria or its subsidiaries or Rubicon Project or its subsidiaries, as applicable; (b) involve any admission of
wrongdoing by Telaria or its subsidiaries or Rubicon Project or its subsidiaries, as applicable; (c) involve the grant of any license, cross-license or
similar arrangement by Telaria or any of its subsidiaries or Rubicon Project or any of its subsidiaries, as applicable, with respect to any material
intellectual property owned by or licensed to Telaria or any of its subsidiaries or Rubicon Project or any of its subsidiaries, as applicable; or (d) imposes
any restrictions on the use by Telaria or any of its subsidiaries or Rubicon Project or any of its subsidiaries, as applicable, of any material intellectual
property owned by or licensed to Telaria or any of its subsidiaries or Rubicon Project or any of its subsidiaries, as applicable;
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(1) make, change or revoke any material tax election, other than in the ordinary course of business, consistent with past practice, (2) extend the statute
of limitations with respect to any tax matter, (3) amend any tax return or (4) settle, compromise or abandon any material tax claims or liabilities if such
settlement, compromise or abandonment involves the payment or surrender by Telaria or its subsidiaries or Rubicon Project or its subsidiaries, as
applicable, of an amount in excess of the amount accrued or reserved, as applicable, therefor in the most recent balance sheet included in Telaria’s or
Rubicon Project’s, as applicable, financial statements included in its reports filed with the SEC;

except as required by applicable law or any benefit plan applicable to Telaria or any of its subsidiaries or Rubicon Project or any of its subsidiaries, as
applicable, in each case, as in effect on the date of the merger agreement:

e increase the compensation or benefits of any current or former officer, director or other employee (other than increases made in the ordinary course
of business consistent with past practice to employees whose annual base salary or wages is less than $200,000 or by reason of the payment, in the
ordinary course of business consistent with past practice, of incentive compensation for completed performance periods consistent with past
practice and the applicable benefit plan);

e enter into, adopt, amend or modify any benefit plan (other than (1) new employment agreements and offer letters with employees below the level
of Vice President entered into in the ordinary course of business consistent with past practice which do not provide for severance or change in
control benefits or (2) any ordinary course amendment or modification that does not result in an enhancement of the compensation or benefits due
under the applicable benefit plan in effect as of the date of the merger agreement);

e hire employees at the Vice President level or higher, or terminate employees at the Vice President level or higher other than for cause or poor
performance implemented in accordance with the standard employee discipline procedures of Telaria or Rubicon Project, as applicable;

e accelerate the vesting or payment of any compensation or benefits of any current or former officer, director or other employee;

e provide any funding for any rabbi trust or similar arrangement, or take any other action to fund or secure the payment of any compensation or
benefit; or

e grant or pay to any current or former officer, director or other employee any right to receive any severance, change-in-control, retention,
termination or similar compensation or benefits or any increases therein (other than any such payment payable pursuant to the terms of a Telaria
benefit plan in effect as of the date of the merger agreement those retention arrangements set forth in the applicable party’s disclosure letter);

change any of its material financial accounting policies or procedures currently in effect, except (1) as required (or with respect to permitted early
adoption of changes required) by GAAP, Regulation S-X of the Exchange Act or a governmental entity or quasi-governmental authority (including the

Financial Accounting Standards Board or any similar organization), or (2) as required by applicable law;

make any payment of, commitment for, or accrual of any capital expenditure in a manner not reflected in the capital budget of Rubicon Project or
Telaria, as applicable, for the period from the date of the merger agreement through December 31, 2020;
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e (1) amend the organizational documents of Telaria or Rubicon Project, as applicable or (2) with respect to Telaria and its subsidiaries or Rubicon
Project and its subsidiaries, as applicable, merge or consolidate with any person (other than any merger or consolidation involving only Telaria’s or
Rubicon Project’s, as applicable, direct and indirect subsidiaries) or adopt or implement any plan of complete or partial liquidation, dissolution,
consolidation, restructuring, recapitalization or other reorganization; or

e authorize, or commit or agree to take, any of the foregoing actions.
No Solicitation of Alternative Transactions

Telaria and Rubicon Project have each agreed not to, and to cause its respective subsidiaries and its and their respective officers and directors not to, and use
reasonable best efforts to cause its and its subsidiaries” other representatives not to, directly or indirectly:

e solicit, initiate or knowingly encourage (including by way of furnishing information), or take any other action to facilitate, any inquiries regarding, or
the making of, any proposal the completion of which would constitute (1) any transaction or series of transactions pursuant to which a third party, or
the direct or indirect stockholders of such third party or the resulting company, acquires or would acquire, directly or indirectly, beneficial ownership
of, or would otherwise own or control, directly or indirectly, more than 20% of the outstanding shares of common stock of such party or securities (or
options, rights or warrants to purchase, or securities convertible into or exchangeable for, such securities) representing 20% or more of the equity or
voting power of such party (or the resulting company), (2) a merger, consolidation, share exchange or similar transaction pursuant to which any third
party acquires or would acquire, directly or indirectly, assets or businesses of Telaria or any of its subsidiaries or Rubicon Project or any of its
subsidiaries, as applicable, representing 20% or more of the revenues, net income or assets (in each case on a consolidated basis) of Telaria and its
subsidiaries, taken as a whole, or Rubicon Project and its subsidiaries, taken as a whole, as applicable, (3) any transaction pursuant to which any third
party acquires or would acquire, directly or indirectly, control of assets of Telaria or any of its subsidiaries or Rubicon Project or any of its subsidiaries,
as applicable, representing 20% or more of the revenues, net income or assets (in each case on a consolidated basis) of Telaria and its subsidiaries,
taken as a whole or Rubicon Project and its subsidiaries, taken as a whole, as applicable, or (4) any disposition of assets of Telaria or Rubicon Project,
as applicable, or any of its subsidiaries to a third party representing 20% or more of the consolidated revenues, net income or assets of Telaria and its
subsidiaries, taken as a whole, or Rubicon Project and its subsidiaries, taken as a whole, as applicable, such a transaction being referred to in this joint
proxy statement/prospectus as an alternative transaction; or

e participate in any discussions or negotiations, or cooperate in any way with any person (or group of persons), with respect to any inquiries regarding, or
the making of, any proposal the completion of which would constitute an alternative transaction.

In addition, Telaria and Rubicon Project have each agreed to, and to cause its respective subsidiaries and its and their respective representatives to,
immediately cease and cause to be terminated all existing solicitation, discussions or negotiations with any person being conducted with respect to any
alternative transaction, or any inquiry or proposal that may reasonably be expected to lead to an alternative transaction, request the prompt return or destruction
of all confidential information previously furnished in connection therewith and immediately terminate all physical and electronic dataroom access previously
granted to any such person or their representatives.

Notwithstanding these restrictions, the merger agreement provides that, if, at any time prior to obtaining the Telaria stockholder approval or the Rubicon
Project stockholder approval, as applicable, Telaria or Rubicon Project receives a bona fide written proposal that the Telaria board or the Rubicon Project board,
as applicable, determines in good faith (after consultation with outside counsel and financial advisors) constitutes or would reasonably be expected to result in a
“superior proposal” (as defined below) and which did not result from a breach of the non-solicitation obligations set forth in the merger agreement, then Telaria
or Rubicon Project, as applicable, may (1) furnish information with respect to itself and its subsidiaries to the person (or group of persons) making such proposal
and its representatives pursuant to a customary confidentiality agreement containing confidentiality terms generally no less favorable to the disclosing party than
the terms of the confidentiality agreement entered into between Telaria and Rubicon Project (provided that all such information must have been previously
provided to the other party or must be provided to the other party prior to or substantially concurrently with the time it is provided to such person) and (2)
participate in discussions or negotiations regarding such proposal with the person (or group of persons) making such proposal and its representatives.
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The merger agreement also requires each party to (1) notify the other party in writing promptly, and in any event within 24 hours of receipt, of any request
for information or proposal relating to an alternative transaction, the material terms and conditions of such request or proposal (including any changes thereto)
and the identity of the person making such request or proposal, (2) keep the other party reasonably informed of the status and details (including amendments or
proposed amendments) of any such request or proposal on a reasonably current basis and (3) provide the other party, as soon as reasonably practicable, copies of
all correspondence and other written materials received from the person making such request or proposal or its representatives that describes or contains any
such request or proposal.

For purposes of the merger agreement, a “superior proposal” means any bona fide oral or written proposal (on its most recently amended or modified terms,
if amended or modified) made by a third party to enter into an alternative transaction (with all references to 20% in the definition of “alternative transaction”
above being treated as references to 50%) that (1) did not result from a breach of the applicable non-solicitation obligations set forth in the merger agreement,
(2) is on terms that the Telaria board or the Rubicon Project board, as applicable, determines in good faith (after consultation with outside financial advisors and
outside legal counsel) to be superior from a financial point of view to the party’s stockholders than the transactions contemplated by the merger agreement,
taking into account all relevant factors (including financial, regulatory, legal and other aspects of such proposal and any changes to the merger agreement that
may be proposed by the other party to the merger agreement in response to such alternative transaction proposal and the identity of the person making such
alternative transaction proposal) and (3) is reasonably likely to be completed in accordance with its terms, taking into account all financial, regulatory, legal and
other aspects of such proposal, and is not subject to a diligence or financing condition.

Changes in Board Recommendations

Telaria and Rubicon Project have agreed under the merger agreement to, through their respective boards of directors, recommend to Telaria stockholders the
Telaria merger proposal or to Rubicon Project stockholders the Rubicon Project share issuance proposal, respectively, and to include such recommendations in
this joint proxy statement/prospectus.

The merger agreement provides that, subject to the exceptions described below, neither the Telaria board nor the Rubicon Project board will (1) withdraw,
qualify or modify, or propose publicly to withdraw, qualify or modify, in each case in a manner adverse to the other party, recommendation of the approval of
the Telaria merger proposal or the Rubicon Project share issuance proposal, as applicable, (2) approve or recommend, or propose publicly to approve or
recommend, any alternative transaction, (3) fail to include in this joint proxy statement/prospectus its recommendation in favor of the Telaria merger proposal or
the Rubicon Project share issuance proposal, as applicable, (4) fail to publicly and without qualification recommend against a tender or exchange offer relating
to shares of Telaria common stock or Rubicon Project common stock, as applicable, within ten business days after the commencement thereof (or, if earlier, at
least two business days prior to the Telaria special meeting or Rubicon Project special meeting, as applicable) or (5) fail to publicly reaffirm its recommendation
of the approval of the Telaria merger proposal or the Rubicon Project share issuance proposal, as applicable, within ten business days of the other party’s written
request to do so (or, if earlier, at least two business days prior to the Telaria special meeting or the Rubicon Project special meeting, as applicable), following the
public announcement of any alternative transaction proposal; provided that Telaria or Rubicon Project, as applicable, will not be entitled to make such written
request, and the board of directors of the other party shall not be required to make such reaffirmation, more than once with respect to any particular alternative
transaction unless the proposal in respect of such alternative transaction is subsequently publicly modified in any material respect in which case Telaria or
Rubicon Project, as applicable, may make such request once each time such modification is made (any action in clauses (1) through (5) is referred to as a board
recommendation change).

Notwithstanding the foregoing restrictions, in the event that, prior to obtaining the Telaria stockholder approval or the Rubicon Project stockholder
approval, the Telaria board or the Rubicon Project board, as applicable, determines in good faith, after consultation with outside legal counsel, that it has
received a superior proposal that was not solicited, initiated, knowingly encouraged or facilitated in violation of the merger agreement, the Telaria board or the
Rubicon Project board, as applicable, may effect a board recommendation change (other than under clause (2) of the paragraph immediately above if it would
include entering into an agreement with respect to an alternative transaction) if (1) it determines in good faith, after consultation with outside legal counsel, that
the failure to take such action would be inconsistent with its fiduciary duties under applicable law, (2) it has notified the other party in writing that it intends to
effect a board recommendation change (other than under clause (2) of the paragraph immediately above if it would include entering into an agreement with
respect to an alternative transaction), (3) it has provided the other party with, or publicly disclosed, a copy of the proposed definitive agreements and other
proposed transaction documentation between Telaria or Rubicon Project, as applicable, and the person making such superior proposal, and the identity of the
person making such superior proposal, (4) for a period of four business days following the notice delivered to the other party, Telaria or Rubicon Project, as
applicable, shall have discussed and negotiated in good faith and made its representatives available to discuss and negotiate in good faith (in each case to the
extent the other party desires to negotiate) with the other party’s representatives any proposed modifications to the terms and conditions of the merger
agreement or the transactions contemplated by the merger agreement so that the superior proposal no longer constitutes a superior proposal (provided that any
amendment to any material term or condition of any superior proposal will require a new notice and a new negotiation period that will expire on the later to
occur of (a) two business days following delivery of such new notice and (b) the expiration of the original four business day period) and (5) no earlier than the
end of such negotiation period, the Telaria board or the Rubicon Project board, as applicable, shall have determined in good faith, (a) after consultation with
outside financial advisors and outside legal counsel, and after considering the terms of any proposed amendment or modification to the merger agreement, that
the alternative transaction still constitutes a superior proposal and (b) after consultation with outside legal counsel, that the failure to take such action would still
be inconsistent with its fiduciary duties under applicable law.
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Neither the Telaria board or the Rubicon Project board nor any committee thereof will cause or permit Telaria or its controlled affiliates or Rubicon Project
or its controlled affiliates, as applicable, to enter into any letter of intent, agreement in principle, acquisition agreement or other agreement related to any
alternative transaction.

In addition, prior to obtaining the Telaria stockholder approval or the Rubicon Project stockholder approval, the Telaria board or the Rubicon Project board,
as applicable, may, in response to an “intervening event” (as defined below) effect a board recommendation change only if (1) it determines in good faith, after
consultation with outside legal counsel, that the failure to take such action would be inconsistent with its fiduciary duties under applicable law, (2) it has notified
the other party in writing that it intends to effect a board recommendation change (which notice shall specify the facts and circumstances providing the basis of
the intervening event and for the determination by the Telaria board or the Rubicon Project board, as applicable, to effect a board recommendation change in
reasonable detail), (3) for a period of four business days following the notice delivered to the other party, Telaria or Rubicon Project, as applicable, shall have
discussed and negotiated in good faith and made its representatives available to discuss and negotiate in good faith (in each case to the extent the other party
desires to negotiate) with the other party’s representatives any proposed modifications to the terms and conditions of the merger agreement or the transactions
contemplated by the merger agreement so that the failure to take such action would no longer be inconsistent with its fiduciary duties under applicable law
(provided that any material change to the relevant facts and circumstances will require a new notice and a new negotiation period that will expire on the later to
occur of (a) two business days following delivery of such new notice and (b) the expiration of the original four business day period) and (4) no earlier than the
end of such negotiation period, the Telaria board or the Rubicon Project board, as applicable, shall have determined in good faith, after consultation with outside
legal counsel, and after considering the terms of any proposed amendment or modification to the merger agreement, that the failure to take such action would
still be inconsistent with its fiduciary duties under applicable law.

For purposes of the merger agreement, an “intervening event” means a material event or circumstance that was not known or reasonably foreseeable to any
of the directors or officers of Telaria or Rubicon Project, as applicable, on the date of the merger agreement (or if known or reasonably foreseeable, the
consequences of which were not known or reasonably foreseeable to the Telaria board or Rubicon Project board, as applicable, on the date of the merger
agreement), which event or circumstance, or any consequence thereof, becomes known to the Telaria board or Rubicon Project board, as applicable, prior to the
Telaria stockholder approval or the Rubicon Project stockholder approval, as applicable; provided that in no event will any inquiry, offer or proposal that
constitutes or would reasonably be expected to lead to an alternative transaction constitute an intervening event; and, provided further that in no event will any
of the following, either alone or in combination, constitute an intervening event: (1) any change in and of itself in the market price or trading volume of the
securities of Rubicon Project or Telaria (it being understood that the facts or occurrences giving rise or contributing to such change may constitute or be taken
into account in determining whether there has been a Telaria intervening event), (2) any change affecting general business, economic or political conditions, the
industries or segments thereof in which Telaria or Rubicon Project, as applicable operates, or the financial, credit or securities markets of the United States or in
any other country in the world; (3) changes arising out of or attributable to changes (or proposed changes) or modifications in GAAP, other applicable
accounting standards or applicable law or the interpretation or enforcement thereof; (4) changes arising out of or attributable to the announcement of the
execution of the merger agreement or the identity of Rubicon Project or Telaria, as applicable; (5) the status of the merger under the HSR Act; or (6) meeting or
exceeding, or failing to meet or exceed, any internal or other or published projections, forecasts, estimates or predictions in and of itself (it being understood that
the facts or occurrences giving rise or contributing to Telaria or Rubicon Project, as applicable, meeting or exceeding, or failing to meet or exceed, such
projections, forecasts, estimates or predictions may constitute or be taken into account in determining whether there has been an intervening event).
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None of the foregoing will prohibit Telaria or Rubicon Project from (1) taking and disclosing to its stockholders, as applicable, a position contemplated by
Rule 14d-9 or Rule 14e-2(a) promulgated under the Exchange Act, from issuing a “stop, look and listen” statement or similar communication of the type
contemplated by Rule 14d-9(f) under the Exchange Act pending disclosure of its position thereunder or (2) making any disclosure to its stockholders that the
Telaria board or Rubicon project board, as applicable, determines in good faith (after consultation with outside legal counsel) that the failure to make would be
inconsistent with its fiduciary duties under applicable law; provided that any such disclosure or statement that constitutes or contains a board recommendation
change shall be subject to the restrictions in the second, third and fourth paragraphs of this section entitled “—Changes in Board Recommendations;” provided,
that (a) any disclosure made in accordance with the rules set forth in clause (1) of this paragraph, in and of itself, shall not be deemed to constitute a board
recommendation change and (b) any public disclosure of or communication relating to an alternative transaction (but solely to the extent such disclosure or
communication is required to be made by applicable law), in and of itself, shall not be deemed to constitute a board recommendation change so long as any such
disclosure or communication includes an express reaffirmation of the Telaria board’s or Rubicon Project board’s recommendation of the approval of the Telaria
merger proposal or the Rubicon Project share issuance proposal, as applicable.

Efforts to Obtain Required Stockholder Vote

Telaria has agreed to hold the Telaria special meeting as promptly as practicable after the effectiveness of the registration statement of which this joint
proxy statement/prospectus is a part for the purpose of obtaining the Telaria stockholder approval. Telaria may only postpone or adjourn the Telaria special
meeting, after consultation with Rubicon Project (and for the minimum duration reasonably necessary), (1) to solicit additional proxies for the purpose of
obtaining the Telaria stockholder approval, (2) for the absence of a quorum and (3) to allow reasonable additional time for the filing and/or mailing of any
supplemental or amended disclosure that Telaria has determined after consultation with outside legal counsel is reasonably likely to be required under applicable
law and for such supplemental or amended disclosure to be disseminated and reviewed by stockholders of Telaria prior to the Telaria special meeting. Subject to
the ability of the Telaria board to effect a board recommendation change, Telaria is required to, through the Telaria board, recommend to the Telaria stockholders
the Telaria merger proposal. The Telaria board has approved the merger agreement and the merger by a unanimous vote of its directors and adopted resolutions
directing that the Telaria merger proposal be submitted to the Telaria stockholders for their consideration.

Rubicon Project has agreed to hold the Rubicon Project special meeting as promptly as practicable after the effectiveness of the registration statement of
which this joint proxy statement/prospectus is a part for the purpose of obtaining the Rubicon Project stockholder approval. Rubicon Project may only postpone
or adjourn the Rubicon Project special meeting, after consultation with Telaria (and for the minimum duration reasonably necessary), (1) to solicit additional
proxies for the purpose of obtaining the Rubicon Project stockholder approval, (2) for the absence of a quorum and (3) to allow reasonable additional time for
the filing and/or mailing of any supplemental or amended disclosure that Rubicon Project has determined after consultation with outside legal counsel is
reasonably likely to be required under applicable law and for such supplemental or amended disclosure to be disseminated and reviewed by stockholders of
Rubicon Project prior to the Rubicon Project special meeting. Subject to the ability of the Rubicon Project board to effect a board recommendation change,
Rubicon Project is required to, through the Rubicon Project board, recommend to the Rubicon Project stockholders the Rubicon Project share issuance proposal.
The Rubicon Project board has approved the Rubicon Project share issuance by a unanimous vote of its directors and adopted resolutions directing that the
Rubicon Project share issuance proposal be submitted to the Rubicon Project stockholders for their consideration.
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Both Telaria and Rubicon Project are required to use their reasonable best efforts to hold the Telaria special meeting and the Rubicon Project special
meeting on the same date.

Efforts to Complete the Merger

Each of Rubicon Project and Telaria has agreed to cooperate with each other and use (and cause their respective subsidiaries to use) their respective
reasonable best efforts to complete the transactions contemplated by the merger agreement and to cause the conditions to the completion of the merger to be
satisfied as promptly as reasonably practicable, including using all reasonable best efforts to accomplish the following as promptly as reasonably practicable:

e the obtaining of all actions or non-actions, consents, approvals, registrations, waivers, permits, authorizations, orders, expirations or terminations of
waiting periods and other confirmations from any governmental entity or other person that are or may become necessary, proper or advisable in
connection with the merger;

e the preparation and making of all registrations, filings, forms, notices, petitions, statements, submissions of information, applications and other
documents (including filings with governmental entities) that are or may become necessary, proper or advisable in connection with the merger;

e the taking of all steps as may be necessary, proper or advisable to obtain an approval from, or to avoid an action by, any governmental entity or other
person in connection with the merger;

e the defending of any lawsuits or other actions, whether judicial or administrative, challenging the merger agreement or that would otherwise prevent or
delay the completion of the transactions contemplated by the merger agreement, including the merger, performed or completed by each party in
accordance with the terms of the merger agreement, including seeking to have any stay, temporary restraining order or injunction entered by any court
or other governmental entity vacated or reversed; and

e the execution and delivery of any additional instruments that are or may become reasonably necessary, proper or advisable to complete the merger.

Each of Rubicon Project and Telaria has agreed to, in consultation and cooperation with the other party and as promptly as reasonably practicable, but in no
event later than ten business days from the date of the merger agreement, make its respective filing under the HSR Act (which the parties filed on January 6,
2020) and to thereafter make any other applications and filings as reasonably determined by Rubicon Project and Telaria under other applicable U.S. or foreign
regulatory laws with respect to the transactions contemplated by the merger agreement as promptly as practicable, but in no event later than as required by
applicable law. Neither Rubicon Project nor Telaria will withdraw any such filings or applications without the prior written consent of the other party. On
January 14, 2020, Rubicon Project and Telaria received notice from the FTC that it had granted early termination, effective immediately, of the applicable
waiting period under the HSR Act.

Each of Rubicon Project and Telaria has agreed to use reasonable best efforts to obtain any third-party consents (or delivery any notices) under any
contracts that are necessary or desirable for the completion of the merger. Notwithstanding the foregoing, without the prior written consent of the other party,
neither Rubicon Project nor Telaria, nor any of their respective subsidiaries or affiliates, will grant or offer to grant any material accommodation or concession
(financial or otherwise), or make any material payment, to any third party in connection with seeking or obtaining its consent to the transactions contemplated
by the merger agreement.

Each of Rubicon Project and Telaria has agreed to jointly develop, and consult and cooperate in all respects with the other, and consider in good faith the
views of the other, in connection with the form and content of any analyses, appearances, presentations, memoranda, briefs, arguments, opinions and proposals
made or submitted by or on behalf of a party in connection with proceedings under or relating to any antitrust law or certain other regulatory laws prior to their
submission. Each of Rubicon Project and Telaria has agreed to (1) furnish to the other such necessary information and reasonable assistance as the other may
request in connection with the preparation of any governmental filings, submissions or other documents, (2) promptly inform the other of any such filing,
submission or other document and of any communication with or from any governmental entity or any official, representative or staff thereof regarding the
transactions contemplated by the merger agreement, and permit the other to review and discuss in advance, and consider in good faith the views, and secure the
participation, of the other in connection with any such filing, submission, document or communication and (3) cooperate in responding as promptly as
reasonably practicable to any investigation or other inquiry from a governmental entity or any official, representative or staff thereof or in connection with any
action initiated by a governmental entity or private party, including promptly notifying the other party of any such action, and consulting in advance before
making any presentations or submissions to a governmental entity or any official, representative or staff thereof, or, in connection with any action initiated by a
private party, to any other person or entity.
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Each of Rubicon Project and Telaria has also agreed to promptly inform and consult with the other in advance of any meeting, conference or
communication with any governmental entity or any official, representative or staff thereof, or, in connection with any action by a private party, with any other
person or entity, and to the extent not prohibited by applicable law or by the applicable governmental entity or other person or entity, not participate or attend
any meeting or conference, or engage in any communication, with any governmental entity or any official, representative or staff thereof or such other person or
entity in respect of the transactions contemplated by the merger agreement without the other party, unless it reasonably consults with the other party in advance
and gives the other party a reasonable opportunity to attend and participate therein, and in the event one party is prohibited from, or unable to participate, attend
or engage in, any such meeting, conference or communication, keep such party apprised with respect thereto.

Subject to certain limitations (including with respect to sensitive information of a party), each of Rubicon Project and Telaria has agreed to furnish to the
other copies of all filings, submissions, correspondence and communications between it and its affiliates and their respective representatives, on the one hand,
and any governmental entity or any official, representative or staff thereof (or any other person or entity in connection with any action initiated by a private
party), on the other hand, with respect to the transactions contemplated by the merger agreement.

Director and Officer Indemnification and Insurance

Rubicon Project has agreed that all rights, existing at the time of the merger agreement, to indemnification and exculpation from liabilities (including
advancement of expenses) for acts or omissions occurring at or prior to the completion of the merger, in favor of the current or former directors and officers of
Telaria as provided in the certificate of incorporation and the bylaws of Telaria and/or in any indemnification contract between such directors or officers and
Telaria will survive the merger and will continue in full force and effect.

For six years after the completion of the merger, Rubicon Project will cause the surviving corporation to maintain in effect the exculpation, indemnification
and advancement of expenses equivalent to the provisions of the certificate of incorporation and the bylaws of Telaria as in effect immediately prior to the
completion of the merger with respect to acts or omissions occurring prior to the completion of the merger and will not amend, repeal or otherwise modify any
such provisions in any manner that would adversely affect the rights thereunder of any of the current or former directors or officers of Telaria; provided that all
rights to indemnification in respect of any claim made for indemnification within such six-year period will continue until the disposition of such action or
resolution of such claim.

Prior to the completion of the merger, Telaria will (or, if Telaria is unable to, as of or after the completion of the merger, Rubicon Project will cause the
surviving corporation to) purchase a six-year prepaid “tail” policy, with terms, conditions, retentions and limits of liability that are no less favorable than the
coverage provided under Telaria’s existing policies of directors’ and officers’ liability insurance and fiduciary liability insurance, with respect to matters arising
on or before the completion of the merger (including in connection with the merger agreement and the transactions or actions contemplated by the merger
agreement), and Rubicon Project will cause such policy to be maintained in full force and effect, for its full term, and no other party will have any further
obligation to purchase or pay for insurance; provided that Telaria will not pay, and the surviving corporation will not be required to pay, in excess of 300% of
the last annual premium paid by Telaria prior to the date of the merger agreement in respect of such “tail” policy. If Telaria or the surviving corporation for any
reason fails to obtain such “tail” insurance policies prior to, as of or after the completion of the merger, Rubicon Project will, for six years from the completion
of the merger, cause the surviving corporation to maintain in effect the current policies of directors’ and officers’ liability insurance and fiduciary liability
insurance maintained by Telaria with respect to matters arising on or before the completion of the merger, again without Rubicon Project being required to pay
in any one year a premium in excess of 300% of the last annual premium paid by Telaria prior to the date of the merger agreement in respect of the coverage
required to be obtained, but in such case Rubicon Project will purchase as much coverage as reasonably practicable for such amount.
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Employee Benefits Matters

In order to further an orderly transition and integration, Telaria and Rubicon Project have each agreed to cooperate in good faith in reviewing, evaluating
and analyzing the Rubicon Project benefit plans and Telaria benefit plans with a view towards developing appropriate new benefit plans, or selecting the
Rubicon Project benefit plans or Telaria benefit plans, as applicable, that will apply with respect to employees of Rubicon Project and its subsidiaries (including
the surviving corporation and its subsidiaries) after the completion of the merger, referred to as the new benefit plans. The new benefit plans will, to the extent
permitted by applicable law, among other things, (1) treat similarly situated employees on a substantially equivalent basis, taking into account all relevant
factors, including duties, geographic location, tenure, qualifications and abilities and (2) not discriminate between employees who were covered by Rubicon
Project benefit plans, on the one hand, and those covered by Telaria benefit plans, on the other hand, at the completion of the merger.

For purposes of eligibility, participation, vesting and benefit accrual (except (1) for purposes of benefit accrual under any defined benefit pension plan, (2)
to the extent that such credit would result in a duplication of benefits or (3) under any plan that is grandfathered or frozen) under the Rubicon Project benefit
plans, Telaria benefit plans and the new benefit plans, service with or credited by Rubicon Project, Telaria or any of their respective subsidiaries or predecessors
for continuing employees of Telaria and its subsidiaries or Rubicon Project and its subsidiaries, as applicable, will be treated as service with Rubicon Project to
the same extent that such service was taken into account under the analogous Telaria benefit plan or Rubicon Project benefit plan prior to the completion of the
merger. Additionally, with respect to any Telaria benefit plan, Rubicon Project benefit plan or new benefit plan in which any employees of Rubicon Project or
Telaria (or their subsidiaries) prior to the completion of the merger first become eligible to participate on or after the completion of the merger, the merger
agreement also provides that Rubicon Project will use commercially reasonable efforts to: (1) waive all preexisting conditions, exclusions and waiting periods
with respect to participation and coverage requirements applicable to such employees and their eligible dependents, except to the extent such pre-existing
conditions, exclusions or waiting periods would apply under the analogous Rubicon Project benefit plan or Telaria benefit plan, as the case may be, and (2)
provide each such employee and his or her eligible dependents with credit for any co-payments and deductibles paid prior to the completion of the merger (or, if
later, prior to the time such employee commenced participation in the new benefit plan) under a Rubicon Project benefit plan or Telaria benefit plan (to the same
extent that such credit was given under the analogous Telaria or Rubicon Project benefit plan) in satisfying any applicable deductible or out-of-pocket
requirements under any Telaria benefit plan, Rubicon Project benefit plan or new benefit plan in which such employee first becomes eligible to participate after
the completion of the merger.

In addition, if requested by Rubicon Project no later than five business days before the completion of the merger, Telaria will terminate, effective as of the
day immediately preceding the date Telaria becomes a member of the same controlled group of corporations (as defined in Section 414(b) of the Code) as
Rubicon Project, any and all 401(k) plans maintained by Telaria or any of its subsidiaries. Telaria shall also take such other actions in furtherance of terminating
any such 401(k) plans as Rubicon Project may reasonably request.

Certain Tax Matters

The merger agreement is intended to constitute a “plan of reorganization” within the meaning of Treasury Regulations Sections 1.368-2(g) and for purposes
of Sections 354 and 361 of the Code, and the parties have adopted it as such.

Other Covenants and Agreements
The merger agreement contains certain other covenants and agreements, including covenants relating to:

e cooperation between Telaria and Rubicon Project in connection with the implementation of certain indebtedness arrangements of either party, including
certain pre-merger financing transactions;

e cooperation between Telaria and Rubicon Project in the preparation of this joint proxy statement/prospectus;
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confidentiality and access by each of Telaria and Rubicon Project to certain information about the other party during the period prior to the completion
of the merger;

cooperation between Telaria and Rubicon Project in connection with public announcements;

Rubicon Project using its reasonable best efforts to cause the Rubicon Project common stock to be issued in the merger to be approved for listing on the
NYSE, subject to official notice of issuance;

taking actions to complete the merger and eliminate or minimize the effects of any antitakeover or similar statute or regulation that is or becomes
applicable to the transactions contemplated by the merger agreement;

cooperation between Telaria and Rubicon Project in the preparation, execution and filing of all tax returns, questionnaires, applications or other
documents related to taxes which become payable in connection with the transactions contemplated by the merger agreement that are required or
permitted to be filed on or before the completion of the merger;

cooperation between Telaria and Rubicon Project in connection with the exemption under Rule 16b-3 promulgated under the Exchange Act of the
transactions under the merger agreement and any other dispositions of equity securities of Telaria or acquisitions of equity securities of Rubicon Project
by directors or officers of Telaria or Rubicon Project;

keeping the other party reasonably informed regarding stockholder litigation commenced after the date of the merger agreement and giving such other
party the opportunity to participate in the defense or settlement of such litigation (provided that no such settlement shall be agreed without the other
party’s prior consent, which consent shall not be unreasonably withheld, conditioned or delayed); and

Telaria using its reasonable best efforts, prior to the completion of the merger, to facilitate the commencement of the delisting of Telaria and the shares
of Telaria common stock from the NYSE as promptly as practicable after the completion of the merger.

Conditions to the Merger

The obligations of each of Rubicon Project and Telaria to effect the merger are subject to the satisfaction or waiver, in whole or in part (to the extent
permitted by law) of the following conditions:

the approval by Telaria stockholders of the Telaria merger proposal;

the approval by Rubicon Project stockholders of the Rubicon Project share issuance proposal;

the expiration or grant of early termination of any applicable waiting period (or any extension thereof) under the HSR Act;

the absence of any order entered into by a governmental entity of competent jurisdiction or any applicable law enacted or promulgated, in each case,
that (whether temporary or permanent) is then in effect and enjoins or otherwise prohibits the merger (collectively, the third and fourth conditions
described in this bullet point list, are referred to as the antitrust conditions);

the SEC having declared effective the registration statement of which this joint proxy statement/prospectus forms a part;

the approval for listing by the NYSE of the Rubicon Project common stock issuable to the holders of Telaria common stock in connection with the
merger, subject to official notice of issuance;

the representation and warranty of Rubicon Project or Telaria, as applicable, relating to the absence of a material adverse effect since September 30,
2019 being true and correct in all respects as of the closing date of the merger;

certain representations and warranties of Rubicon Project or Telaria, as applicable, made in the merger agreement relating to organization, standing,
corporate power, corporate authority, stockholder agreements, voting trusts or agreements granting certain rights with respect to the shares of capital
stock of the other party, and brokers being true and correct in all material respects as of the closing date of the merger (except to the extent such
representations and warranties expressly relate to a specific date or as of the date of the merger agreement, in which case such representations and
warranties must be true and correct in all material respects as of such date);
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e certain representations and warranties of Rubicon Project or Telaria, as applicable, made in the merger agreement relating to its capital structure being
true and correct in all respects as of the closing date of the merger (except to the extent such representations and warranties expressly relate to a
specific date or as of the date of the merger agreement, in which case such representations and warranties must be true and correct in all material
respects as of such date) except for any inaccuracies that, individually and in the aggregate, are immaterial;

e each of the other representations and warranties of Rubicon Project or Telaria, as applicable, made in the merger agreement (without giving effect to
any limitation as to materiality, material adverse effect or any similar qualification set forth therein) being true and correct as of the closing date of the
merger (except to the extent such representations and warranties relate to a specific date or as of the date of the merger agreement, in which case such
representations and warranties must be true and correct as of such date), except where the failure of such representations and warranties to be so true
and correct does not, and would not reasonably be expected to, individually and in the aggregate, have a material adverse effect on such party;

e Rubicon Project or Telaria, as applicable, having performed in all material respects all obligations required to be performed by it under the merger
agreement at or prior to the closing date of the merger.

e the receipt of an officer’s certificate executed by an executive officer of the other party certifying that the conditions described in the five preceding
bullet points have been satisfied; and

e the receipt by each of Rubicon Project and Telaria of an opinion of its respective outside counsel to the effect that the merger will qualify as a
“reorganization” within the meaning of Section 368(a) of the Code, which shall not have been withdrawn or adversely modified.

Termination

The merger agreement may be terminated at any time prior to the completion of the merger, whether before or after receipt of the requisite stockholder
approvals, under the following circumstances:

e by mutual written consent of Telaria and Rubicon Project; or
® by either Telaria or Rubicon Project:

e if the merger is not completed by June 30, 2020, referred to as the outside date, subject to an automatic extension to August 31, 2020 in the event
that the SEC has not by May 1, 2020 declared effective under the Securities Act the registration statement of which this joint proxy
statement/prospectus forms a part; provided that this right to terminate the merger agreement will not be available to a party whose material breach
of any of its obligations under the merger agreement has been the principal cause of, or principally resulted in, the failure of the closing of the
merger to have occurred on or before the outside date;

e if the Telaria stockholder approval has not been obtained at the Telaria special meeting or at any adjournment or postponement of such meeting;

e if the Rubicon Project stockholder approval has not been obtained at the Rubicon Project special meeting or at any adjournment or postponement
of such meeting;

e if (1) prior to the completion of the merger, any governmental entity of competent jurisdiction has issued or entered any order or any applicable
law has been enacted or promulgated, in each case, after the date of the merger agreement, that has the effect of permanently restraining, enjoining
or otherwise prohibiting the merger, and in the case of such an order, such order has become final and non-appealable, or (2) any expiration,
termination, authorization or consent from a governmental entity required to be obtained pursuant to the antitrust conditions described in the third
and fourth bullet points in the section entitled “—Conditions to the Merger” has been denied and such denial has become final and non-appealable
(provided that this right to terminate the merger agreement will not be available to a party that has breached in any material respect its obligations
to use reasonable best efforts to complete the transactions contemplated by the merger agreement); or
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e if the other party has breached or failed to perform any of its representations, warranties, covenants or other agreements contained in the merger
agreement, which breach or failure to perform (1) would give rise to the failure of the applicable condition to complete the merger and (2) is
incapable of being cured by such party or is not cured within 30 days after receiving written notice; provided that the terminating party is not then
in breach of any representation, warranty, covenant or other agreement contained in the merger agreement, which breach would give rise to the
failure of the applicable condition to complete the merger.

In addition, the merger agreement may be terminated by Telaria or Rubicon Project, at any time prior to the other party’s special meeting, if a “triggering
event” shall have occurred. A “triggering event” shall be deemed to have occurred for either party if (1) the board of the other party shall have effected a board
recommendation change, as described in the section entitled “—Covenants and Agreements—Changes in Board Recommendations,” or (2) the other party or its
representatives shall have willfully breached the non-solicitation provisions of the merger agreement described in “—Covenants and Agreements—No
Solicitation of Alternative Transactions” or such party’s covenants with respect to the preparation of this joint proxy statement/prospectus and the holding of its
special meeting.

If the merger agreement is terminated, the agreement will become void, without liability or obligation on the part of any of the parties, except in the case of
a willful breach of the merger agreement or fraud. The provisions of the merger agreement relating to fees and expenses, public announcements, effects of
termination, non-survival of representations and warranties, notices, definitions, interpretation, counterparts; electronic signature, entire agreement, no third-
party beneficiaries, no additional representations, assignment, governing law, waiver of jury trial, specific enforcement, jurisdiction, headings, severability and
no presumption against drafting party will continue in effect notwithstanding termination of the merger agreement.

Expenses and Termination Fees

Generally, each party is required to pay all fees and expenses incurred by it in connection with the merger, the merger agreement and the other transactions
contemplated by the merger agreement, except that each of Rubicon Project and Telaria will bear and pay one-half of the costs and expenses (other than the fees
and expenses of each party’s attorneys and accountants, which will be borne by the party incurring such expenses) incurred by Rubicon Project and Telaria in
connection with (1) the filing, printing and mailing of this registration statement of which this joint proxy statement/prospectus forms a part (including SEC
filing fees) and (2) the filings of the premerger notification and report forms under the HSR Act (including filing fees). However, upon a termination of the
merger agreement, a party will become obligated to pay to the other party, a termination fee, in the following circumstances:

Telaria will be obligated to pay a termination fee of $13.7 million to Rubicon Project if:

e Rubicon Project terminates the merger agreement as a result of a triggering event (as defined in the section entitled “—Termination”) or either Rubicon
Project or Telaria terminates the merger agreement because the Telaria stockholder approval has not been obtained at the Telaria special meeting or at
any adjournment or postponement of such meeting at a time when Rubicon Project would have been entitled to terminate the merger agreement as a
result of a triggering event;

e all of the following circumstances occur:
e the merger agreement is terminated:

e (1) by Rubicon Project or Telaria because the Telaria special meeting has not been held by the outside date, (2) by Rubicon Project or Telaria
because the Telaria stockholder approval has not been obtained at the Telaria special meeting or at any adjournment or postponement of such
meeting or (3) by Rubicon Project as a result of a breach by Telaria (as described in the section entitled “—Termination”) of its obligations to
use reasonable best efforts to conduct its business in all material respects in the ordinary course consistent with past practice, its non-
solicitation obligations, its obligations to cooperate with Rubicon Project in the preparation of this joint proxy statement/prospectus, its
obligation to hold the Telaria special meeting, its obligations to use reasonable best efforts to consummate the transactions contemplated by
the merger agreement, its obligations to take actions to complete the merger and eliminate or minimize the effects of any antitakeover or
similar statute or regulation that is or becomes applicable to the transactions contemplated by the merger agreement, or its obligations to keep
Rubicon Project reasonably informed regarding stockholder litigation commenced after the date of the merger agreement and to give Rubicon
Project the opportunity to participate in the defense or settlement of such litigation, and at or prior to (a) the time the merger agreement is
terminated, in the case of the preceding clause (1), (b) the Telaria special meeting, in the case of the preceding clause (2), or (c) the time of
such breach by Telaria in the case of the preceding clause (3), there shall have been publicly made to the Telaria stockholders generally or
shall otherwise have become publicly known or any person shall have publicly announced an intention (whether or not conditional) to make,
or in the case of a termination pursuant to the preceding clause (3), there shall otherwise have been made known to the Telaria board, an offer
or proposal for a transaction that would constitute an alternative transaction (except that all references in the definition of alternative
transaction to “20%” shall be deemed replaced with “50%”), referred to as a Telaria qualifying transaction, which shall not have been
withdrawn (and not re-proposed thereafter without a subsequent withdrawal) at or prior to (i) the time the merger agreement is terminated, in
the cause of the preceding clause (1), (ii) the Telaria special meeting, in the case of the preceding clause (2), or (iii) the time of such breach, in
the case of the preceding clause (3); and
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e if within 12 months of such termination:
e Telaria or its subsidiaries enter into a definitive agreement with any third party with respect to a Telaria qualifying transaction; or

e any Telaria qualifying transaction is completed.

Rubicon Project will be obligated to pay a termination fee of $16 million to Telaria if:

Telaria terminates the merger agreement as a result of a triggering event (as defined in the section entitled “—Termination”) or either Telaria or
Rubicon Project terminates the merger agreement because the Rubicon Project stockholder approval has not been obtained at the Rubicon Project
special meeting or at any adjournment or postponement of such meeting at a time when Telaria would have been entitled to terminate the merger
agreement as a result of a triggering event;

all of the following circumstances occur:
e the merger agreement is terminated:

e (1) by Rubicon Project or Telaria because the Rubicon Project special meeting has not been held by the outside date, (2) by Telaria or Rubicon
Project because the Rubicon Project stockholder approval has not been obtained at the Rubicon Project special meeting or at any adjournment
or postponement of such meeting or (3) by Telaria as a result of a breach or failure to perform by Rubicon Project (as described in the section
entitled “—Termination”) of its of its obligations to use reasonable best efforts to conduct its business in all material respects in the ordinary
course consistent with past practice, its non-solicitation obligations, its obligations to cooperate with Telaria in the preparation of this joint
proxy statement/prospectus, its obligation to hold the Rubicon Project special meeting, its obligations to use reasonable best efforts to
consummate the transactions contemplated by the merger agreement, its obligations to take actions to complete the merger and eliminate or
minimize the effects of any antitakeover or similar statute or regulation that is or becomes applicable to the transactions contemplated by the
merger agreement, its obligations to keep Telaria reasonably informed regarding stockholder litigation commenced after the date of the merger
agreement and to give Telaria the opportunity to participate in the defense or settlement of such litigation, or its obligations to take all
necessary action to cause the merger agreement and the merger to be adopted by the sole stockholder of Merger Sub and cause Merger Sub to
comply with its obligations under the merger agreement, and at or prior to (a) the time the merger agreement is terminated, in the case of the
preceding clause (1), (b) the Rubicon Project special meeting, in the case of the preceding clause (2), or (c) the time of such breach by
Rubicon Project in the case of the preceding clause (3), there shall have been publicly made to the Rubicon Project stockholders generally or
shall otherwise have become publicly known or any person shall have publicly announced an intention (whether or not conditional) to make,
or in the case of a termination pursuant to the preceding clause (3), there shall otherwise have been made known to the Rubicon Project board,
an offer or proposal for a transaction that would constitute an alternative transaction (except that all references in the definition of alternative
transaction to “20%” shall be deemed replaced with “50%”), referred to as a Rubicon Project qualifying transaction, which shall not have been
withdrawn (and not re-proposed thereafter without a subsequent withdrawal) at or prior to (i) the time the merger agreement is terminated, in
the case of the preceding clause (1), (ii) the Rubicon Project special meeting, in the case of the preceding clause (2), or (iii) the time of such
breach, in the case of the preceding clause (3); and
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e if within 12 months of such termination:

e Rubicon Project or its subsidiaries enter into a definitive agreement with any third party with respect to a Rubicon Project qualifying
transaction; or

e any Rubicon Project qualifying transaction is completed.

The merger agreement also provides that in the event that any termination fee is paid in accordance with the foregoing, such payment will be the sole and
exclusive remedy of such party and its subsidiaries, stockholders, affiliates, officers, directors, employees and representatives (other than in the case of a willful
breach of the merger agreement by the other party or fraud).

Amendment and Waiver
Amendment

Subject to compliance with applicable law, the merger agreement may be amended by mutual agreement of the parties in writing at any time before or after
receipt of the requisite stockholder approvals; provided that any amendment of the merger agreement that requires the approval by the stockholders of Telaria or
the stockholders of Rubicon Project, as applicable, under applicable law, will be subject to such approval.

Waiver

At any time prior to the completion of the merger, a party may, in writing, (1) extend the time for performance of any obligation or act of the other party, (2)
waive any inaccuracy in a representation or warranty of the other party, (3) waive compliance by the other party with any of the agreements or conditions for the
benefit of such party contained in the merger agreement or (4) waive the satisfaction of any of the conditions contained in the merger agreement. No such
waiver will require approval by the stockholders of Telaria or the stockholders of Rubicon Project, as applicable, unless such approval is required under
applicable law.

Third-Party Beneficiaries

The merger agreement is not intended to and will not confer upon any person other than the parties thereto any rights or remedies, except for:

e from and after the completion of the merger, the provisions of the merger agreement relating to indemnification and exculpation from liability for the
current or former directors, officers and employees of Telaria; and

e from and after the completion of the merger, the holders of Telaria common stock and Telaria equity awards (solely with respect to the provisions
governing such holders’ rights to receive the merger consideration or related payments in respect of equity awards).

Governing Law; Waiver of Jury Trial
Governing Law

The merger agreement is governed by and will be construed in accordance with the laws of the State of Delaware, regardless of the laws that might
otherwise govern under any applicable principles of conflicts of laws thereof.
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Waiver of Jury Trial

The parties have agreed to waive all rights to trial by jury in any litigation directly or indirectly arising out of or relating to the merger agreement.

Specific Performance

The parties have agreed in the merger agreement that irreparable damage would occur and that monetary damages, even if available, would not be an
adequate remedy in the event that any of the provisions of the merger agreement are not performed in accordance with their specific terms or are otherwise
breached. The parties have agreed that they will be entitled to an injunction or injunctions to prevent breaches of the merger agreement and to enforce
specifically the performance of its terms and provisions, without proof of actual damages, in addition to any other remedy to which they are entitled at law or in
equity. The parties have further agreed not to assert that a remedy of specific enforcement is unenforceable, invalid, contrary to law or inequitable for any
reason, nor to assert that a remedy of monetary damages would provide an adequate remedy for any breach.
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MATERIAL U.S. FEDERAL INCOME TAX CONSEQUENCES OF THE MERGER

The following general discussion sets forth the anticipated material U.S. federal income tax consequences of the merger to U.S. holders (as defined below)
of Telaria shares that exchange their Telaria shares for the per share merger consideration in the merger. This discussion is based on the provisions of the Code,
the regulations promulgated under the Code, judicial opinions and administrative rulings and published positions of the IRS, each as in effect as of the date
hereof. These authorities are subject to change, possibly on a retroactive basis, and any such change could affect the accuracy of the statements and conclusions
set forth in this discussion.

This discussion applies only to U.S. holders who hold Telaria shares as a capital asset within the meaning of Section 1221 of the Code (generally, property
held for investment). Further, this discussion does not purport to consider all aspects of U.S. federal income taxation that may be relevant to holders in light of
their particular circumstances, or that may apply to holders that are subject to special treatment under the U.S. federal income tax laws (including, for example,
non-U.S. holders, insurance companies, controlled foreign corporations, passive foreign investment companies, dealers or brokers in securities or foreign
currencies, traders in securities who elect the mark-to-market method of accounting, holders subject to the alternative minimum tax, U.S. holders that have a
functional currency other than the U.S. dollar, tax-exempt organizations, governmental agencies or instrumentalities, banks and certain other financial
institutions, mutual funds, certain expatriates, partnerships, S corporations, or other pass-through entities or investors in partnerships or such other entities,
holders who hold Telaria shares as part of a hedge, straddle, constructive sale or conversion or other integrated transaction, retirement plans, individual
retirement accounts or other tax-deferred accounts, regulated investment companies, real estate investment trusts, holders that exercise dissenters’ rights and
holders who acquired their Telaria shares through the exercise of employee stock options or other compensation arrangements).

This discussion does not address any tax consequences (a) arising under the unearned income Medicare contribution tax pursuant to the Health Care and
Education Reconciliation Act of 2010, (b) under state, local or foreign laws or U.S. federal laws other than those pertaining to U.S. federal income tax, (c) of
transactions effectuated before, after or at the same time as the merger, whether or not they are in connection with the merger, including, without limitation,
transactions in which Telaria shares are acquired or disposed of other than pursuant to the merger, (d) to holders of options or restricted stock units issued by
Telaria that are assumed in connection with the merger or (e) of the ownership of the Rubicon Project shares following the merger. This discussion is not
binding on the IRS or the courts and, therefore, could be subject to challenge, which could be sustained. No ruling is intended to be sought from the IRS with
respect to the merger.

If a partnership (including for this purpose any entity or arrangement treated as a partnership for U.S. federal income tax purposes) holds Telaria shares, the
tax treatment of a partner in such partnership will generally depend on the status of the partners and the activities of the partnership. If you are a person that for
U.S. federal income tax purposes is treated as a partner in a partnership holding Telaria shares, you should consult your own tax advisor about the tax
consequences of the merger to you.

For purposes of this discussion, the term “U.S. holder” means a beneficial owner of Telaria shares that is for U.S. federal income tax purposes:

e anindividual citizen or resident of the United States;

e 3 corporation created or organized under the laws of the United States, any state thereof or the District of Columbia;

e atrustif (i) a court within the United States is able to exercise primary supervision over the trust’s administration and one or more United States
persons (within the meaning of Section 7701(a)(30) of the Code) are authorized to control all substantial decisions of the trust or (ii) the trust has a
valid election in effect under applicable U.S. Treasury Regulations to be treated as a U.S. person; or

e an estate the income of which is subject to U.S. federal income tax regardless of its source.

The actual tax consequences of the merger to a particular holder of Telaria shares may be complex and will depend upon such holder’s specific
situation and upon factors that are not within the control of Rubicon Project or Telaria. You are urged to consult with your own tax advisors as to the

tax consequences of the merger to you in light of your particular circumstances, including the applicability and effect of the alternative minimum tax
and any state, local or foreign and other tax laws.
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Treatment of the Merger as a “Reorganization”

The obligations of the parties to complete the merger are conditioned on, among other things, the receipt by each of Rubicon Project and Telaria of an
opinion from its respective nationally recognized outside counsel (or other nationally recognized outside counsel reasonably acceptable to the parties), each
dated and based on the facts and law existing as of the closing date of the merger, that for U.S. federal income tax purposes the merger will qualify as a
“reorganization” within the meaning of Section 368(a) of the Code. These opinions will be based upon representation letters provided by Rubicon Project and
Telaria and upon customary factual assumptions, as well as certain covenants and undertakings of Rubicon Project and Telaria. If any of such representations,
assumptions, covenants or undertakings is or becomes incorrect, incomplete inaccurate or is violated, the validity of the opinions described above may be
affected and the U.S. federal income tax consequences of the merger could differ materially from those described below. Neither Rubicon Project nor Telaria has
sought, and neither of them will seek, any ruling from the IRS regarding any matters relating to the merger and the opinions described above will not be binding
on the IRS or any court. Consequently, there can be no assurance that the IRS will not assert, or that a court would not sustain, a position contrary to any of the
conclusions set forth in such opinions or below.

Provided that the merger qualifies as a “reorganization” within the meaning of Section 368(a) of the Code, the following are the material U.S. federal
income tax consequences to Telaria stockholders who receive Rubicon Project shares and cash in lieu of fractional shares pursuant to the merger.

Consequences to U.S. Holders

As a result of the merger, you generally will not recognize any gain or loss for U.S. federal income tax purposes, except with respect to cash, if any,
received in lieu of a fractional Telaria share (in the manner described below). Your aggregate tax basis in the Rubicon Project shares received in the merger
(including any fractional share deemed received and redeemed, as described below) will equal your aggregate adjusted tax basis in the Telaria shares
surrendered in the merger. The holding period of the Rubicon Project shares received by you in the merger (including any fractional share deemed received and
redeemed for cash, as described below) will include your holding period for the Telaria shares surrendered in the merger.

The Rubicon Project shares received in the merger (including fractional shares of Rubicon Project for which cash is received) by a U.S. holder that acquired
different blocks of Telaria shares at different times or at different prices will be allocated pro rata to each block of Telaria shares of such U.S. holder (based on
the number of shares in each block), and the basis and holding period of such Rubicon Project shares will be determined using a block-for-block approach and
will depend on the basis and holding period of each block of Telaria shares exchanged for such Rubicon Project shares.

If you receive Rubicon Project shares as a result of the merger, you are generally required to retain records pertaining to the merger. In addition, if
immediately prior to the merger you owned 5% or more (by vote or value) of the total outstanding Telaria shares or Telaria shares with a basis of $1 million or
more, you will also generally be required to file a statement with your U.S. federal income tax return for the tax year in which the merger occurs setting forth
your basis in the Telaria shares surrendered in the merger and the fair market value of the Rubicon Project shares received in the merger.

Cash in Lieu of a Fractional Rubicon Project Share

If you receive cash in lieu of a fractional Rubicon Project share, you will be treated as having received the fractional share pursuant to the merger and then
as if such fractional share had been redeemed for cash in an amount equal to the fractional share cash amount. As a result, you will generally recognize gain or
loss equal to the difference between the amount of your fractional share cash amount and the tax basis in your fractional share interest as set forth above. The
gain or loss described in this paragraph will generally be capital gain or loss, and will be long-term capital gain or loss if, as of the date of the exchange, your
holding period for the relevant Telaria share surrendered or exchanged is greater than one year. The deductibility of capital losses is subject to limitations.

Information Reporting and Backup Withholding
Payments made in exchange for Telaria shares pursuant to the merger may be subject, under certain circumstances, to information reporting and backup
withholding at the applicable statutory rate (currently, 24%). To avoid backup withholding, if you are a U.S. holder that does not otherwise establish an

exemption, you should complete and return IRS Form W-9 (or applicable successor form), certifying under penalties of perjury that you are a “United States
person” (within the meaning of the Code), the taxpayer identification number provided is correct and you are not subject to backup withholding.
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Backup withholding is not an additional tax. Any amounts withheld under the backup withholding rules may be refunded or credited against a holder’s U.S.
federal income tax liability, if any, provided that such holder furnishes the required information to the IRS in a timely manner.

The foregoing summary of the material U.S. federal income tax consequences of the merger is for general information only and is not tax advice.

Holders of Telaria shares should consult their tax advisors as to the specific tax consequences to them of the merger in light of their particular
circumstances, including the applicability and effect of any federal, state, local, foreign and other tax laws.
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UNAUDITED PRO FORMA CONDENSED COMBINED FINANCIAL INFORMATION

The following unaudited pro forma condensed combined financial information is based on the historical consolidated financial statements of Rubicon
Project and Telaria, combined and adjusted to give effect to the merger.

The accompanying unaudited pro forma condensed combined financial information was prepared in accordance with Article 11 of SEC Regulation S-X.
The historical consolidated financial information in the unaudited pro forma condensed combined financial information has been adjusted to give effect to pro
forma events that are (1) directly attributable to the merger, (2) factually supportable, and (3) with respect to the unaudited pro forma condensed combined
statements of operations, expected to have a continuing impact on the combined results of Rubicon Project and Telaria.

The unaudited pro forma condensed combined financial information does not give effect to any cost savings, operating synergies or revenue synergies that
may result from the merger or the costs to achieve any synergies.

The unaudited pro forma condensed combined financial information has been presented for informational purposes only and is not necessarily indicative of
what the combined company’s financial position or results of operations would have been had the transactions been completed as of the dates indicated. In
addition, the unaudited pro forma condensed combined financial information does not purport to project the future financial position or operating results of the
combined company.

The unaudited pro forma condensed combined financial information contains estimated adjustments, based upon available information and certain
assumptions Rubicon Project believes are reasonable under the circumstances. The assumptions underlying the pro forma adjustments are described in greater
detail in the accompanying notes to the unaudited pro forma condensed combined financial information. In many cases, these assumptions were based on
preliminary information and estimates.

The unaudited pro forma condensed combined statements of operations for the nine months ended September 30, 2019 and the year ended December 31,
2018 assume the merger occurred on January 1, 2018. The unaudited pro forma condensed combined balance sheet as of September 30, 2019 assumes the
transaction occurred on September 30, 2019. The unaudited pro forma condensed combined financial information is presented to illustrate the estimated effects
of the merger, based on the historical financial position and results of operations of Rubicon Project and Telaria, presented as follows:

e The unaudited pro forma condensed combined balance sheet as of September 30, 2019 was prepared based on

(1) the historical unaudited condensed consolidated balance sheet of Rubicon Project as of September 30, 2019; and
(2) the historical unaudited consolidated balance sheet of Telaria as of September 30, 2019.
e The unaudited pro forma condensed combined statement of operations for the nine months ended September 30, 2019 was prepared based on
(1) the historical unaudited condensed consolidated statement of operations of Rubicon Project for the nine months ended September 30, 2019; and
(2) the historical unaudited consolidated statement of operations of Telaria for the nine months ended September 30, 2019.
e The unaudited pro forma condensed combined statement of operations for the year ended December 31, 2018 was prepared based on
(1) the historical audited consolidated statement of operations of Rubicon Project for the year ended December 31, 2018; and
(2) the historical audited consolidated statement of operations of Telaria for the year ended December 31, 2018.

The merger will be accounted for using the acquisition method of accounting in accordance with Accounting Standards Codification, referred to as ASC,
805, Business Combinations. Rubicon Project management has determined that Rubicon Project is the acquiror for financial accounting purposes. In accordance
with ASC 805, Rubicon Project will record the acquisition based on the fair value of the consideration transferred and then will allocate the purchase price to the
identifiable assets acquired and liabilities assumed based on their respective fair values at the date of the completion of the merger. Any excess of the value of
consideration transferred over the aggregate fair value of those net assets will be recorded as goodwill. Any identified definite lived intangible assets will be
amortized over their estimated useful lives and any identified intangible assets with indefinite useful lives and goodwill will not be amortized but will be tested
for impairment at least annually. All intangible assets and goodwill are also tested for impairment when certain indicators are present. The allocation of the

purchase price reflected in the unaudited pro forma condensed combined financial information is based on preliminary estimates using assumptions Rubicon
Project management and Telaria management believe are reasonable and based on currently available information.
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The final purchase price and fair value assessment of assets and liabilities will be based in part on a detailed valuation that has not yet been completed.
Differences between these preliminary estimates and the final acquisition accounting could be materially different. Accordingly, the final acquisition accounting
adjustments may differ materially from the pro forma adjustments reflected in this joint proxy statement/prospectus.

In identifying Rubicon Project as the accounting acquiror, the companies considered the structure of the transaction and other actions contemplated by the
merger agreement, relative outstanding share ownership and market values, the composition of the combined company’s board of directors, the relative size of
Rubicon Project and Telaria, and the designation of certain senior management positions of the combined company.

This historical financial information included in the unaudited pro forma condensed combined financial information was derived from and should be read in
conjunction with the accompanying notes, as well as the following historical consolidated financial statements and related notes of Rubicon Project and Telaria,
that are incorporated by reference into this joint proxy statement/prospectus:

e Rubicon Project’s consolidated financial statements and the notes thereto contained in its Annual Report on Form 10-K for the year ended December
31, 2018 filed with the SEC on February 27, 2019 and Rubicon Project’s Quarterly Report on Form 10-Q for the nine months ended September 30,
2019 filed with the SEC on November 6, 2019; and

e Telaria’s consolidated financial statements and notes thereto contained in its Annual Report on Form 10-K for the year ended December 31, 2018 filed
with the SEC on March 19, 2019 and Telaria’s Quarterly Report on Form 10-Q for the nine months ended September 30, 2019 filed with the SEC on
November 6, 2019.

For more information regarding such historical consolidated financial statements and related notes, see “Where You Can Find More Information.”
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Unaudited Pro Forma Condensed Combined Balance Sheet
As of September 30, 2019

ASSETS:
Current assets:
Cash and cash equivalents
Marketable securities
Accounts receivable, net
Prepaid expenses and other current assets
TOTAL CURRENT ASSETS
Property and equipment, net
Right-of-use lease asset
Internal use software development costs, net
Intangible assets, net
Other assets, non-current
Goodwill
TOTAL ASSETS

LIABILITIES AND STOCKHOLDERS’ EQUITY:

LIABILITIES
Current liabilities:
Accounts payable and accrued expenses
Lease liabilities — current portion
Other current liabilities
TOTAL CURRENT LIABILITIES
Lease liabilities — non-current portion
Other liabilities, non-current
Deferred tax liability
TOTAL LIABILITIES
STOCKHOLDERS’ EQUITY
Preferred stock
Common stock
Treasury Stock
Additional paid-in capital
Accumulated other comprehensive income (loss)
Accumulated deficit
TOTAL STOCKHOLDERS’ EQUITY

TOTAL LIABILITIES AND STOCKHOLDERS’ EQUITY

(in thousands, except per share amounts)

Historical The Pro Forma
Rubicon Project, Historical Merger
Inc. Telaria, Inc. Adjustments

85,122 65,749 —

172,284 114,382 —

5,773 3,903 —

263,179 184,034 —

24,238 2,167 —

22,720 24,132 —

15,189 — —

7,870 3,601 169,399

2,125 2,124 —

— 9,277 285,187

$ 335,321 225,335 454,586
207,033 137,646 13,951

6,993 5,078 —

498 171 —

214,524 142,895 13,951

16,495 24,987 —

179 218 —

— 1,099 —

231,198 169,199 13,951
1 4 3)

— (31,980) 31,980

447,314 303,393 198,447

(585) (829) 829

(342,607) (214,452) 209,382

104,123 56,136 440,635

$ 335,321 225,335 454,586

Pro Forma
Combined
Company

150,871

286,666

9,676

447,213

26,405

46,852

15,189

A, D 180,870
4,249

BG _ 204d64
s L0154

H 358,630
12,071

669

371,370

41,482

397

E 1,099
414,348

2

C
C N
C,F 949,154
C (585)
C,E,H (347,677)
600,894
s 1050w

See accompanying “Notes to Unaudited Pro Forma Condensed Combined Financial Information.” The pro forma adjustments are explained in “Note 4 -
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Unaudited Pro Forma Condensed Combined Statement of Operations

Revenue
Expenses:
Cost of revenue
Sales and marketing
Technology and development
General and administrative
Depreciation and Amortization
Total expenses
Loss from operations
Other (income) expense:
Interest (income), net
Other (income) expense
Foreign exchange (gain) loss, net
Total other (income) expenses, net
Income (Loss) before income taxes
Provision (Benefit) for income taxes
Net income (loss)
Net income (loss) attributable to common
stockholders
Basic net income (loss) per share attributable to
common stockholders
Basic and diluted weighted-average shares

used to compute net income (loss) per share
attributable to common stockholders

Nine months ended September 30, 2019
(In thousands, except per share amounts)

Historical The Pro Forma
Rubicon Historical Merger
Project, Inc. Telaria, Inc. Reclassifications Adjustments
$ 107,928 $ 48,402 — $ —
44,070 9,338 — 15,750 CC
33,151 19,784 825 RC 6,727 BB,CC
29,848 8,531 144 RC —
29,428 21,204 184 RC (46) AA
— 1,153 (1,153) RC —
136,497 60,010 — 22,431
(28,569) (11,608) — (22,431)
(625) 2 — —
(236) (3,097) — —
(138) — — —
(999) (3,095) — —
(27,570) (8,513) — (22,431)
(569) 104 — — EE
$ (27,001) $ (8,617) — $ (22,431)
$ (27,001) $ (8,617) — (22,431)
$ 0.52) $ (0.19) — $ (0.45)
52,324 45,579 — 50,364 DD

Pro Forma
Combined
Company

156,330

69,158
60,487
38,523
50,770

218,938

(62,608)

(623)
(3,333)

(138)
(4,094)

(58,514)

(465)
(58,049)

(58,049)

(0.57)

102,688

See accompanying “Notes to Unaudited Pro Forma Condensed Combined Financial Information.” The pro forma adjustments are explained in “Note 4 -
Preliminary Pro Forma Adjustments Related to the Merger”.
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Unaudited Pro Forma Condensed Combined Statement of Operations
Year ended December 31, 2018
(In thousands, except per share amounts)

Revenue
Expenses:
Cost of revenue
Sales and marketing
Technology and development
General and administrative
Restructuring and other exit costs
Depreciation and Amortization
Total expenses
Loss from operations
Other (income) expense:
Interest (income) expense, net
Other (income) expense
Foreign exchange (gain) loss, net
Total other (income) expense, net
Income (Loss) before income taxes
Provision (Benefit) for income taxes
Net income (loss) from operations
Gain (loss) on sale of discontinued operations,
net of income taxes
Net income (loss) attributable to common
stockholders
Basic net income (loss) per share attributable to
common stockholders
Basic and diluted weighted-average shares used
to compute net income (loss) per share
attributable to common stockholders

Historical The Pro Forma
Rubicon Historical Merger
Project, Inc. Telaria, Inc. Reclassifications Adjustments
$ 124,685 $ 55,165 — —
60,003 6,844 — 21,000 CC
44,556 25,424 2,285 RC 9,952 BB,CC
37,863 9,925 628 RC —
42,431 20,187 792 RC —
3,440 149 — —
— 3,705 (3,705) RC —
188,293 66,234 — 30,952
(63,608) (11,069) — (30,952)
(988) 89 — —
(766) (1,918) — —
(389) — — —
(2,143) (1,829) — —
(61,465) (9,240) — (30,952)
357 (10) — — EE
$ (61,822) $ (9,230) — $ (30,952)
$ — 5 (136) —
$ (61,822) $ (9,366) — $  (30,952)
$ 1.23) $ (0.18) — $ (0.61)
50,259 51,765 — 50,364 DD

Pro Forma
Combined
Company

$ 179,850

87,847
82,217
48,416
63,410
3,589
285,479
(105,629)

(899)

(2,684)

(389)

(3,972)

(101,657)

347

$ (102,004)

$ (102,004)

$ (1.01)

100,623

See accompanying “Notes to Unaudited Pro Forma Condensed Combined Financial Information.” The pro forma adjustments are explained in “Note 4 -
Preliminary Pro Forma Adjustments Related to the Merger”.
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NOTES TO UNAUDITED PRO FORMA CONDENSED COMBINED FINANCIAL STATEMENTS
Note 1—Description of Transaction and Basis of Presentation

On December 19, 2019, Rubicon Project, Merger Sub and Telaria entered into the merger agreement. The merger agreement contains the terms and
conditions of the proposed merger between Rubicon Project and Telaria, whereby Rubicon Project and Telaria will combine in an all-stock merger. Under the
merger agreement, subject to satisfaction or (to the extent permitted by law) waiver of the conditions set forth in the merger agreement, Merger Sub, a wholly
owned subsidiary of Rubicon Project, will merge with and into Telaria, with Telaria continuing as the surviving corporation and a wholly owned subsidiary of
Rubicon Project. The merger is expected to be completed in the first half of 2020. As part of the merger, Rubicon Project will assume Telaria’s 2013 Equity
Incentive Plan, as amended, 2008 Stock Plan, as amended, and the ScanScout, Inc. 2009 Equity Incentive Plan, as amended.

At the completion of the merger, each share of Telaria common stock that is issued and outstanding immediately prior to the completion of the merger
(except for shares held by Telaria as treasury stock and shares owned directly or indirectly by Rubicon Project or Merger Sub) will be converted into the right to
receive 1.082 fully paid and nonassessable shares of Rubicon Project common stock, and, if applicable, substituting cash in lieu of fractional shares, less any
applicable withholding taxes. Rubicon Project estimates that, based on the number of shares of Rubicon Project common stock and Telaria common stock
outstanding and reserved for issuance as of the signing of the merger agreement, immediately following completion of the merger, former holders of Telaria
common stock will own approximately 47.1% and pre-merger holders of Rubicon Project common stock will own approximately 52.9% of the common stock of
the combined company on a fully diluted basis. The merger is reflected in the unaudited pro forma condensed combined financial information as being
accounted for under the acquisition method of accounting in accordance with ASC 805, Business Combinations, with Rubicon Project treated as the acquiror.
Under the acquisition method, the total estimated purchase price is calculated as described in Note 3. In accordance with ASC 805, the assets acquired and the
liabilities assumed have been measured at fair value based on various preliminary estimates. These estimates are based on key assumptions related to the
merger, including reviews of publicly disclosed allocations for other acquisitions in the industry, Rubicon Project’s historical experience, publicly available
financial data, and Rubicon Project’s due diligence review of Telaria’s business. Because the unaudited pro forma condensed combined financial information
has been prepared based on preliminary estimates, the final amounts recorded for the merger may differ materially from the information presented herein. These
estimates are subject to change pending further review of the fair value of assets acquired and liabilities assumed. In addition, the final determination of the
recognition and measurement of the identified assets acquired and liabilities assumed will be based on the fair market value of actual net tangible and intangible
assets and liabilities of Telaria on the closing date of the merger.

For purposes of measuring the estimated fair value, where applicable, of the assets acquired and the liabilities assumed as reflected in the unaudited pro
forma condensed combined financial information, Rubicon Project has applied the guidance in ASC 820, Fair Value Measurement, which establishes a
framework for measuring fair value. In accordance with ASC 820, fair value is an exit price and is defined as “the price that would be received to sell an asset or
paid to transfer a liability in an orderly transaction between market participants at the measurement date.” Under ASC 805, acquisition-related transaction costs
and acquisition-related restructuring charges are not included as components of consideration transferred but are accounted for as expenses in the period in
which the costs are incurred. For the periods presented, neither Rubicon Project nor Telaria had incurred material transaction costs related to the merger.

Note 2—Accounting Policies and Reclassifications

Rubicon Project performed certain procedures for the purpose of identifying any material differences in significant accounting policies between Rubicon
Project and Telaria, and any accounting adjustments that would be required in connection with adopting uniform policies. Procedures performed by Rubicon
Project involved a review of Telaria’s publicly disclosed summary of significant accounting policies, including those disclosed in Telaria’s Annual Report on
Form 10-K for the year ended December 31, 2018, and preliminary discussions with Telaria’s management regarding Telaria’s significant accounting policies to
identify material adjustments.

Upon completion of the merger, Rubicon Project will perform a detailed review of Telaria’s accounting policies. As a result of that review, Rubicon Project

may identify differences between the accounting policies of the two companies that, when conformed, could have a material impact on the consolidated
financial statements of the combined company.
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Certain reclassifications have been made in Telaria’s historical statement of operations in order to conform to the presentation used in the unaudited pro
forma condensed combined financial information of Rubicon Project and are reflected in the column “Reclassifications”. The reclassification adjustments on the
statement of operations pertain to the reclassification of depreciation and amortization to cost of revenues, sales and marketing, and general and administrative
to be consistent with Rubicon Project’s accounting classification related to the presentation of depreciation and amortization. Upon completion of the merger,
further review of Telaria’s financial statements may result in additional revisions to Telaria’s historical presentation to conform to Rubicon Project’s
presentation.

Note 3 - Preliminary Consideration Transferred and Preliminary Fair Value of Net Assets Acquired

The unaudited pro forma condensed combined balance sheet has been adjusted to reflect the estimated fair values of Telaria’s identifiable assets acquired
and liabilities assumed, and the excess of the consideration transferred over these fair values is recorded to goodwill.

The preliminary value of the consideration transferred consists of the fair value associated with the issuance of shares of Rubicon Project common stock in
exchange for each share of Telaria common stock, the fair value attributed to pre-acquisition vested Telaria stock options exchanged for Rubicon Project stock
options, and the fair value of equity awards that accelerate and become vested at the closing as a result of the merger, all based on the exchange ratio of one
share of Telaria common stock for 1.082 shares of Rubicon Project common stock. The vested stock options and equity awards that accelerate and become
vested at the closing as a result of the merger are deemed to be for pre-combination services and therefore included in the consideration transferred and
constitute part of the purchase price. The fair value of the unvested Telaria stock options and restricted stock units that are assumed by Rubicon Project at the
closing and converted into Rubicon Project stock options and restricted stock units, respectively, are excluded from the purchase price and will instead be
accounted for as stock-based compensation expense beginning on the closing date of the merger through their respective remaining vesting periods. After
closing, the fair value of the assumed unvested stock options will be based on a Black-Scholes calculation using the price of Rubicon Project common stock on
the closing date, the converted exercise price of the option after giving effect to the exchange ratio, and an updated expected term taking into account the
remaining vesting term and expiration date of the assumed stock option award. The fair value of outstanding Telaria restricted stock units will be based on the
stock price of Rubicon Project common stock on the closing date of the merger.

The fair value of the transferred equity (including outstanding shares of Telaria common stock, vested stock options, and unvested equity awards that
accelerate and become vested on the closing date as a result of the merger) was calculated using the volume-weighted average closing stock price between
January 21, 2020 and January 24, 2020 of $9.37. Rubicon Project’s stock price is volatile, and a change in stock price between signing and closing could have a
material impact on the value of the total consideration paid. Rubicon Project management used a more recent stock price rather than the September 30, 2019
price for the purposes of preparing the pro forma condensed combined financial statements due to the difference in Rubicon Project stock price on September
30, 2019, the date of the presented condensed combined balance sheet, which was $8.71, and the volume-weighted average closing stock price between January
21, 2020 and January 24, 2020 of $9.37. Using the Rubicon Project stock price at September 30, 2019 would result in materially different fair values of the
consideration paid and materially different pro forma results than those presented in this filing.

The preliminary purchase price allocation was based on reviews of publicly disclosed allocations for other acquisitions in the industry, Rubicon Project’s
historical experience, publicly available financial data, and Rubicon Project’s due diligence review of Telaria’s business. Upon completion of the merger,
incremental valuation work will be performed and any increases or decreases in the fair value of relevant balance sheet amounts will result in adjustments to the
balance sheet and/or statements of income until the purchase price allocation is finalized. The preliminary consideration paid and preliminary fair value of
Telaria’s assets acquired and liabilities assumed as if the merger occurred on September 30, 2019 are presented as follows (in thousands):

Common stock issued $ 471,873
Assumed vested and outstanding stock options, converted (O 27,590
Acceleration of single-trigger equity awards, converted @ 2,377
Estimate of total consideration transferred (2 $ 501,840

(1) A 10% increase or decrease in the closing price of Rubicon Project common stock would have an impact of approximately $50.8 million on the
estimated value of the total consideration paid when the merger is completed.
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(2) The estimated value of the total consideration expected to be paid reflected in this unaudited pro forma condensed combined financial information
does not purport to represent what the actual value of the total consideration paid will be when the merger is completed. The fair value of equity
securities issued is required to be measured on the closing date of the merger at the then-current number of Telaria shares of common stock
outstanding, vested stock options, and equity awards that vest on the closing date as a result of the merger. This will result in equity amounts different
from those assumed in this unaudited pro forma condensed combined financial information, and that difference could be material. The number of
shares used in the calculation represents the number of outstanding shares of Telaria common stock, vested stock options, and unvested equity awards
expected to accelerate and become vested as a result of the merger at September 30, 2019. A 5% difference in the number of shares of common stock
and number of shares underlying vested options outstanding would result in an impact of $31.3 million to the consideration paid.

The following is a summary of the preliminary estimated fair values of the net assets acquired (in thousands):

Total estimated consideration transferred $ 501,840
Cash and cash equivalents 65,749
Accounts receivable, net 114,382
Prepaid expenses and other current assets 3,903
Property and equipment, net 2,167
Right-of-use lease asset 24,132
Intangible assets, net 173,000
Other assets, non-current 2,124

Total assets $ 385,457
Accounts payable and accrued expenses 137,646
Lease liabilities — current portion 5,078
Other current liabilities 171
Lease liabilities — non-current portion 24,987
Other liabilities, non-current 218
Deferred tax liability 9,981

Net assets to be acquired $ 207,376

Goodwill $ 294,464

Rubicon Project has made preliminary allocation estimates based on limited access to information and will not have sufficient information to make final
allocations until after completion of the merger. The final determination of the purchase price allocation is anticipated to be completed as soon as practicable
after the closing of the merger. Rubicon Project anticipates that the valuations of the acquired assets and liabilities will include, but not be limited to, net
working capital, property and equipment, right-of-use lease assets, intangible assets consisting of developed technology, customer relationships, and trade names
and goodwill.

For purposes of this unaudited pro forma condensed combined financial information and the preliminary purchase accounting allocation, Rubicon Project
assumed that the carrying values of Telaria’s property and equipment, net and right-of-use lease assets at September 30, 2019, approximated their fair values.
Upon closing of the merger, Rubicon Project will record the acquired property and equipment and right-of-use lease assets at its acquisition date fair values. The
carrying values of acquired working capital assets and liabilities are expected to approximate its fair value given the short-term nature of these assets and
liabilities.

The final total consideration, and amounts allocated to assets acquired and liabilities assumed in the merger could differ materially from the preliminary
amounts presented in this unaudited pro forma condensed combined financial information. A decrease in the fair value of assets acquired or an increase in the
fair value of liabilities assumed in the merger from those preliminary valuations presented in this unaudited pro forma condensed combined financial
information would result in a corresponding increase in the amount of goodwill that will result from the merger. Identifiable intangible assets and related
amortization are preliminary and are based on management’s estimates after consideration of similar transactions. If the value of the acquired assets is higher
than the preliminary fair value, it may result in amortization expense that is materially different from what is presented in this unaudited pro forma condensed
combined financial information. In addition, the amortization impacts will ultimately be based upon the periods in which the associated economic benefits or
detriments are expected to be derived or, where appropriate, based on the use of a straight-line method. Therefore, the amount of amortization following the
transaction may differ significantly between periods based upon the final value assigned and amortization methodology used for each identifiable intangible
asset.
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Note 4 - Preliminary Pro Forma Adjustments Related to the Merger
The preliminary pro forma adjustments included in this unaudited pro forma condensed combined financial information related to the merger are as follows:
Adjustments to the Unaudited Pro Forma Condensed Combined Balance Sheet
A - To eliminate Telaria’s historical intangible assets and accumulated amortization, net of $3.6 million.
B - To eliminate Telaria’s historical goodwill of $9.3 million.
C - To eliminate Telaria’s historical equity balances.

D - Adjustment reflects the fair value of identifiable intangible assets with a fair value of $173 million. Refer to Note CC below for details related to the
estimated fair value and related amortization expense of the intangible assets.

E - To record the deferred tax liability of $43.2 million related to the acquired intangible assets net of the estimated income tax effect of the release of Telaria’s
valuation allowance of $34.4 million and the release of $8.9 million of Rubicon Project’s valuation allowance, as if the merger had occurred on September 30,
2019 (to equal the total amount of deferred tax liability resulting from the combination). Telaria will be included in Rubicon Project’s consolidated tax return
following the acquisition and Rubicon Project has determined that the deferred tax liabilities related to the acquisition provide sufficient future taxable income
to realize Telaria’s deferred tax assets of $34.4 million and $8.9 million of Rubicon Projects deferred tax assets. The deferred tax liability was calculated based
on an estimated combined tax rate of 25%. The income tax benefit of $8.9 million related to the reduction in Rubicon Project’s valuation allowance is not
reflected in the pro forma statement of operations because it will not have a continuing impact.

F - To record the estimated purchase price associated with the merger of $501.8 million. The purchase price was estimated based on the fair value of 50,364
shares of Rubicon Project common stock issued as part of the merger of $471.9 million, the fair value of Telaria’s vested and outstanding stock options
exchanged of $27.6 million, and the acceleration of single-trigger stock-based awards in the amount of $2.4 million.

G - To record the estimated goodwill resulting from the merger. Goodwill represents the excess of the estimated fair value of the total consideration transferred
over the preliminary fair value of the assets acquired and liabilities assumed as described in Note 3. The goodwill is attributable to the expected synergies of the
combined business operations and new growth opportunities. Goodwill will not be amortized but instead will be tested for impairment at least annually or more
frequently if certain indicators of impairment are present. In the event that goodwill has become impaired, Rubicon Project will record an expense for the
amount impaired during the quarter in which the determination is made. The goodwill generated in the merger of the companies is not tax deductible.

H - Adjustment to include estimated merger-related transaction costs of $7.7 million for Rubicon Project and $6.3 million for Telaria that are not recognized in
the respective company’s balance sheets as of September 30, 2019. These adjustments are included in the pro forma balance sheet as they are merger-related
costs, including advisory, accounting, legal and other professional fees, that have been incurred through the filing of this joint proxy statement/prospectus, or
will be incurred at closing of the merger and are able to be estimated.

Rubicon Project’s fees payable to LUMA are determined based on the average trading price of Rubicon Project common stock for the ten trading days ending
three days prior to the closing date and the final number of shares to be issued at the completion of this merger. For purposes of estimating such fees, Rubicon
Project used the volume-weighted average closing stock price of its common stock between January 21, 2020 and January 24, 2020 of $9.37. An increase or
decrease in the closing price of the Rubicon Project common stock or the number of shares issued can have a material impact on the actual fees payable to
LUMA.

Telaria’s advisory fees may be impacted by the number of shares of common stock issued in connection with this transaction or exchanged for outstanding
equity awards. For purposes of estimating Telaria’s advisory fees, Telaria used Telaria’s fully-diluted shares outstanding through the filing of this joint proxy
statement/prospectus. This adjustment does not include additional advisory, accounting, legal and other professional or other fees that may be incurred in
connection with the merger that cannot be reasonably estimated at the time of the filing of this joint proxy statement/prospectus.

Adjustments to the Unaudited Pro Forma Condensed Combined Statement of Operations

AA - To reverse Rubicon Project’s transaction costs of $46 thousand during the nine months ended September 30, 2019, associated with the merger.

BB - Adjustment to eliminate Telaria’s historical intangible asset amortization from sales and marketing expenses of $0.5 million and $0.6 million during the
nine months ended September 30, 2019 and the year ended December 31, 2018, respectively.

CC - Adjustments to cost of revenue to reflect the preliminary amortization expense associated with the fair value of the identifiable intangible assets of $15.8

million and $21.0 million for the nine months ended September 30, 2019 and the year ended December 31, 2018, respectively, and similar adjustments to sales
and marketing expense of $7.2 million and $10.6 million for the nine months ended September 30, 2019 and the year ended December 31, 2018, respectively.
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The preliminary amortization expense for the intangible assets acquired from Telaria is as follows (in thousands):

Amortization Amortization
expense for the expense for the
nine months year
Estimated ended ended
useful life Preliminary September 30, December 31,
Intangible assets, net (years) fair value 2019 2018
Developed Technology 5 §$ 105,000 $ 15,750 $ 21,000
Customer relationships 7 67,000 7,179 9,571
Trade name 1 1,000 — 1,000
Total $ 173,000 $ 22,929 $ 31,571

DD - To reflect the issuance of 50,364 shares of Rubicon Project common stock as part of the merger, as if they had been issued as of January 1, 2018.
EE - As explained in Note E, the acquisition of Telaria will result in the reversal of $8.9 million of Rubicon Project’s valuation allowance. As a result, the
combined entity will benefit its pretax losses however no adjustment is reflected in the pro forma statement of operations because it will not have a continuing

impact.

RC - Certain reclassifications have been made in the historical consolidated financial statements of Telaria in order to conform to the presentation used in the
unaudited pro forma condensed combined financial information of Rubicon Project and are reflected in the column “Reclassifications.”
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RUBICON PROJECT BENEFICIAL OWNERSHIP TABLE

The following table presents information regarding beneficial ownership of Rubicon Project’s equity interests as of January 24, 2020 by: (1) each
stockholder or group of stockholders known by Rubicon Project to be the beneficial owner of more than 5% of Rubicon Project common stock; (2) each of
Rubicon Project’s directors; (3) each of Rubicon Project’s named executive officers; and (4) all of Rubicon Project’s current directors and executive officers as a
group.

Beneficial ownership is determined in accordance with the rules of the SEC, and thus represents voting or investment power with respect to Rubicon
Project securities. Unless otherwise indicated below, to Rubicon Project’s knowledge, the persons and entities named in the table have sole voting and sole
investment power with respect to all shares beneficially owned, subject to community property laws where applicable. Percentage ownership of Rubicon Project
common stock is based on 55,036,187 shares of our common stock outstanding as of January 24, 2020.

Common
Name and Address of Beneficial Owner() Stock® Percent
5% Stockholders
Outerbridge Capital Management, LLC®) 2,925,000 5.3%
Named Executive Officers
Michael Barrett(¥) 1,531,901 2.7%
Thomas Kershaw(® 354,713 *
David Day(®) 246,306 *
Joe Prusz(”) 242,350 *
Adam Soroca ®) 189,644 *
Directors and Director Nominees
Frank Addante®®) 1,460,518 2.6%
Robert F. Spillane(w) 133,424 *
Robert J. Frankenberg(u) 133,424 &
Lisa L. Troe(?) 131,274 *
Lewis W. Coleman(13) 101,774 e
Sarah Harden(!4) — —
All Current Executive Officers and Directors as a Group (14 persons)(15) 4,698,954 8.3%

* Indicates ownership of less than one percent.

(1) Except as noted, the address of the named beneficial owner is c/o The Rubicon Project, Inc., 12181 Bluff Creek Drive, Suite 400, Los Angeles,
California 90094.

(2)  The number of shares beneficially owned by each stockholder is determined under rules promulgated by the SEC and the information is not necessarily
indicative of beneficial ownership for any other purpose. Under such rules, beneficial ownership includes shares (i) as to which the individual or entity
has sole or shared voting power or investment power, and (ii) the individual owns or has the right to acquire beneficial ownership of within 60 days of
January 24, 2020. Shares not owned but which the individual has the right to acquire beneficial ownership within 60 days of January 24, 2020 are
included in the numerator and denominator for that specific individual in calculating that individual’s beneficial ownership percentage, but not deemed
outstanding in the aggregate for computing the ownership percentage for others.

(3) Beneficial ownership information is based solely upon a Schedule 13G filed with the SEC on December 23, 2019 by Outerbridge Capital Management,
LLC (“Outerbridge”). The 13G states that Outerbridge has shared voting and dispositive power with respect to 2,925,000 shares of our common stock.
The 13G also states that Outerbridge has shared voting and disposition power with Outerbridge Master Fund LP, Outerbridge GP, LLC, and Rory
Wallace and that each could be deemed to be a beneficial owner of the shares. The address for Outerbridge, Outerbridge GP, LLC, and Rory Wallace is

767 Third Avenue, 11th Floor, New York, NY 10017, and the address for Outerbridge Master Fund LP is c¢/o Ogier Global (Cayman) Limited, 89 Nexus
Way, Camana Bay, Grand Cayman KWY-9009, Cayman Islands.

(4) Includes 752,120 shares issuable pursuant to outstanding stock options exercisable by Mr. Barrett within 60 days of January 24, 2020, of which 629,780
were fully vested as of such date. Excludes options to purchase 534,040 shares of common stock and 837,717 restricted stock units that are unvested and
unexercisable within 60 days of January 24, 2020. Also includes 7,313 shares owned by Ichabod Farm Ventures LL.C, of which Mr. Barrett is the
beneficial owner.

(5) Includes 164,243 shares issuable pursuant to outstanding stock options exercisable by Mr. Kershaw within 60 days of January 24, 2020, of which
107,291 were fully vested as of such date. Excludes options to purchase 194,619 shares of common stock and 321,431 restricted stock units that are
unvested and unexercisable within 60 days of January 24, 2020.

(6) Includes 239,478 shares issuable pursuant to outstanding stock options exercisable by Mr. Day within 60 days of January 24, 2020, of which 192,792
were fully vested as of such date, and 1,875 shares of unvested time-based restricted stock. Excludes options to purchase 144,806 shares of common
stock and 229,045 restricted stock units that are unvested and unexercisable within 60 days of January 24, 2020.
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(13)

(14)
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Includes 97,379 shares issuable pursuant to outstanding stock options exercisable by Mr. Prusz within 60 days of January 24, 2020, of which 64,812
were fully vested as of such date. Excludes options to purchase 105,251 shares of common stock and 182,336 restricted stock units that are unvested and
unexercisable within 60 days of January 24, 2020.

Includes 58,233 shares issuable pursuant to outstanding stock options exercisable by Mr. Soroca within 60 days of January 24, 2020, of which 20,187
were fully vested as of such date. Excludes options to purchase 117,897 shares of common stock and 199,961 restricted stock units that are unvested and
unexercisable within 60 days of January 24, 2020.

Includes 183,464 shares issuable pursuant to outstanding stock options exercisable by Mr. Addante within 60 days of January 24, 2020, all of which
were fully vested as of such date. Excludes 19,562 restricted stock units that are unvested and unexercisable within 60 days of January 24, 2020.

Includes 86,500 shares issuable pursuant to outstanding stock options exercisable by Mr. Spillane within 60 days of January 24, 2020, all of which were
fully vested as of such date. Excludes 19,562 restricted stock units that are unvested and unexercisable within 60 days of January 24, 2020.

Includes 86,500 shares issuable pursuant to outstanding stock options exercisable by Mr. Frankenberg within 60 days of January 24, 2020, all of which
were fully vested as of such date. Excludes 19,562 restricted stock units that are unvested and unexercisable within 60 days of January 24, 2020.

Includes 86,500 shares issuable pursuant to stock options exercisable by Ms. Troe within 60 days of January 24, 2020, all of which were fully vested as
of such date. Excludes 19,562 restricted stock units that are unvested and unexercisable within 60 days of January 24, 2020. Ms. Troe has shared voting
and investment power with respect to these shares.

Includes 65,633 shares issuable pursuant to stock options exercisable by Mr. Coleman within 60 days of January 24, 2020, all of which were fully
vested as of such date. Excludes 19,562 restricted stock units that are unvested and unexercisable within 60 days of January 24, 2020.

Excludes 72,508 restricted stock units held by Ms. Harden that are unvested and unexercisable within 60 days of January 24, 2020.

Includes 1,898,216 shares issuable pursuant to outstanding stock options exercisable within 60 days of January 24, 2020, of which 1,573,459 were fully
vested as of such date and 1,875 shares of unvested time-based restricted stock. Excludes options to purchase 1,172,447 shares of common stock that are
unvested and unexercisable within 60 days of January 24, 2020. Excludes 2,155,459 restricted stock units that will remain unvested within 60 days of
January 24, 2020.
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TELARIA BENEFICIAL OWNERSHIP TABLE

The following table presents information regarding beneficial ownership of Telaria’s equity interests as of January 24, 2020 by: (1) each stockholder or
group of stockholders known by Telaria to be the beneficial owner of more than 5% of Telaria’s outstanding common stock; (2) each of Telaria’s directors; (3)
each of Telaria’s named executive officers; and (4) all of Telaria’s current directors and executive officers as a group.

Beneficial ownership is determined in accordance with the rules of the SEC, and thus represents voting or investment power with respect to Telaria’s
securities. Unless otherwise indicated below, to Telaria’s knowledge, the persons and entities named in the table have sole voting and sole investment power
with respect to all shares beneficially owned, subject to community property laws where applicable. Percentage ownership of Telaria’s common stock is based
on 47,210,750 shares of our common stock outstanding as of January 24, 2020.

Beneficial Ownership(l)

Name of Beneficial Owner Shares Percentage

5% Stockholders:

Masthead Venture Partners Capital, L.P (2) 4,281,001 9.07%
Edenbrook Capital, LLC(3) 3,548,483 7.52%
Canaan VII L.P.(4) 3,179,507 6.73%
SH Capital Partners, L.P.(5) 2,550,000 5.40%
Named Executive Officers and Directors:

Mark Zagorski(6) 781,217 1.63%
Rama Roberts(7) 145,178 *
Katie Evans(8) 319,998 =
James Rossman(9) 292,990 *
Robert Schechter(10) 198,831 *
Paul Caine 161,733 *
Warren Lee 152,165 &
Rachel Lam 144,607 *
Kevin Thompson 146,990 &
Doug Knopper 84,757 *
All current executive officers and directors as a group(11) (12 persons) 3,278,516 6.68%

* Represents beneficial ownership of less than 1%.

(1) This table is based upon information supplied by current officers, directors and, in the case of principal stockholders, Schedules 13G filed with the SEC,
which information may not be accurate as of January 24, 2020. The address of each executive officer and director listed on the table is c/o Telaria, Inc., 222
Broadway, Fl 16, New York, New York 10038. We have determined beneficial ownership in accordance with the rules of the SEC. Except as indicated by
the footnotes below, we believe, based on the information furnished to us, that the executive officers and directors named in the table above have sole
voting and investment power with respect to all shares of common stock that they beneficially own, subject to applicable community property laws.
Applicable percentages are based on 47,210,750 shares issued and outstanding on January 24, 2020, adjusted as required by rules promulgated by the SEC.

(2) Consists of 4,281,001 shares held by Masthead Venture Partners Capital, L.P. Masthead Fund General Partner, LLC, the general partner of Masthead
Venture Partners Capital, L.P., may be deemed to have sole voting and dispositive power with respect to the shares held by Masthead Venture Partners
Capital, L.P. The managing members of Masthead Fund General Partner, LLC are Braden Bohrmann, Daniel Flatley, Richard Levandov, Brian Owen, and
Stephen Smith. These individuals may be deemed to have shared voting and dispositive power with respect to the shares held by this entity. The principal
business address of Masthead Venture Partners is 55 Cambridge Parkway Suite 103, Cambridge, MA 02142.

(3) Consists of 3,548,483 shares held by Edenbrook Capital, LLC. Jonathan Brolin is the managing member of Edenbrook and may be deemed to beneficially
own the shares held by Edenbrook Capital, LLC. The principal business address of Mr. Brolin and Edenbrook is 116 Radio Circle, Mount Kisco, New York
10549.

(4) Consists of 3,179,507 shares held by Canaan VII L.P. Canaan Partners VII LLC is the sole general partner of Canaan VII L.P and may be deemed to
beneficially own the shares held by Canaan VII L.P. The principal business address of Canaan VII L.P. is 285 Riverside Avenue, Ste. 250, Westport, CT
06889.
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Consists of 2,550,000 shares held by SH Capital Partners, L.P. Stone House Capital Management, LLC is the general partner and investment manager of,
and may be deemed to beneficially own securities owned by SH Capital Partners. Mark Cohen is the managing member of, and may be deemed to
beneficially own securities owned by, Stone House Capital Management. The principal business address of Mr. Cohen, Stone House Capital Management
and SH Capital Partners is 950 Third Avenue, 17th Floor, New York, NY 10022.

Includes 624,387 shares of common stock underlying options that are vested and exercisable within 60 days of January 24, 2020, and 37,152 shares of
common stock underlying restricted stock units that will vest within 60 days of January 24, 2020.

Includes 105,723 shares of common stock underlying options that are vested and exercisable within 60 days of January 24, 2020, and 29,642 shares of
common stock underlying restricted stock units that will vest within 60 days of January 24, 2020.

Includes 76,800 shares of common stock underlying options that are vested and exercisable within 60 days of January 24, 2020, and 56,734 shares of
common stock underlying restricted stock units that will vest within 60 days of January 24, 2020.

Includes 188,687 shares of common stock underlying options that are vested and exercisable within 60 days of January 24, 2020.

(10) Includes 41,66 shares of common stock underlying options that are vested and exercisable within 60 days of January 24, 2020.

(11) Consists of the shares listed in the table above for directors and named executive officers, as well as 106,673 shares of common stock beneficially owned

by Adam Lowy, our Chief Commercial Officer, which includes 66,666 shares of common stock underlying options that are vested and exercisable within
60 days of January 24, 2020, and 743,378 shares of common stock beneficially owned by John Rego, our Chief Financial Officer, which includes 603,890
shares of common stock underlying options that are vested and exercisable within 60 days of January 24, 2020, and 71,043 shares of common stock
underlying restricted stock units that will vest within 60 days of January 24, 2020.
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2019 EXECUTIVE AND DIRECTOR COMPENSATION
Rubicon Project Compensation Discussion and Analysis
Introduction

This Compensation Discussion and Analysis describes the compensation arrangements Rubicon Project had for 2019 with its “named executive officers,”
as determined under the rules of the SEC and identified in the following table.

Name Position

Michael G. Barrett President and Chief Executive Officer
David L. Day Chief Financial Officer

Thomas Kershaw Chief Technology Officer

Adam L. Soroca Head of Global Buyer Team

Joseph R. Prusz Chief Revenue Officer
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Executive Summary

Compensation Highlights. Rubicon Project’s compensation programs are designed to support creation of stockholder value while maintaining its ability to
recruit and retain personnel. For 2019, the compensation committee took the following actions:

Changed the compensation peer group by removing larger peers and replacing with smaller companies; the resulting group better reflected Rubicon
Project’s revised revenue growth trajectory and market valuation with median 2018 revenues of $186 million (down from $255 million) and a median
market capitalization of $690 million (down from $1.1 billion);

Did not make any changes to base salary or target cash incentives opportunities for any named executive officer;

Approved annual long-term incentive grant values that were closer to competitive market levels after making annual grants in 2018 and 2017 that were
low versus competitive market long-term incentive levels; and

Approved an annual cash incentive opportunity with payouts ranging from 0% to 150% of the named executive officer’s target cash incentive amount,
with the actual payout based on pre-determined revenue and adjusted EBITDA less capital expenditures, referred to as capex, financial targets tied to
the Rubicon Project’s budget and operating plan.

CEO Pay and Performance. The compensation committee’s pay actions in the past three years for Mr. Barrett recognize his leadership, deep industry
experience, recognition that he was the right chief executive to lead the company through its turn-around, and the successful execution of that turn-around.

Since joining in March 2017, Mr. Barrett has executed several strategic objectives, including removing buy-side fees and embracing open source and
transparency, shifting the business towards header bidding, developing Demand Manager for publishers, and recently announcing the merger with
Telaria as further described elsewhere in this joint proxy statement/prospectus;

The market’s response to these accomplishments resulted in a doubling of the Company’s market value in each of 2018 and 2019—outpacing the
growth from other ad-tech peers and the Russell 2000; at the end of December 2019, the Company generated the following annualized returns for
stockholders:

0 +12% (versus +7% for the Russell 2000) from March 2017 (Mr. Barrett’s hire date) through December 31, 2019;

o +106% (versus +4% for the Russell 2000) from January 2, 2018 through December 31, 2019; and

o +113% (versus +23% for the Russell 2000) from January 2, 2019 through December 31, 2019
In 2019, Mr. Barrett’s target pay levels increased to $3.7 million (from $2.0 million in 2018) (measured based on Mr. Barrett’s base salary, target cash
incentive amount and the grant date fair value of his equity awards), with the increase coming entirely in the grant date fair value of the equity, to (i)

recognize the stellar overall company performance through 2018 under Mr. Barrett’s leadership and (ii) provide a target total pay opportunity more
closely in line with competitive market levels after delivering an equity award in 2018 that was low versus the competitive market.
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Rubicon Project’s executive compensation program includes a number of features intended to reflect best practices in the market and help ensure that the
program reinforces Rubicon Project stockholders’ interests. These features are described in more detail below in this Compensation Discussion and Analysis
and include the following:

What Rubicon Project Does: What Rubicon Project Doesn’t Do:

v Provide a significant portion of CEO pay that is “at-risk” (86% of 2019 x No single-trigger change in control benefits
target direct compensation was based on financial or share price

! ' . . % No gross-ups for change in control benefits
performance) (with target direct compensation determined based on the

CEOQO’s annual base salary, target cash incentive amount, and the grant x No discounted stock options or option re-pricings
date fair value of his equity awards) % No excessive perquisites
v Utilize a formulaic incentive structure in Rubicon Project’s annual x No hedging of Rubicon Project’s equity securities

incentive program and limit the use of discretion, as well as limit the
maximum annual incentive payment to 150% of the target amount

v Maintain an ownership and holding requirement policy to encourage
alignment with stockholders

v Employ a clawback policy to allow the company to recover any
performance-based compensation

v Retain an independent compensation consultant to advise the
compensation committee

v Consider feedback from stockholders as part of the compensation
committee’s annual program review

Executive Compensation Philosophy and Objectives

The compensation committee conducts an annual review of Rubicon Project’s executive compensation program to help ensure that: (1) the program is
designed to align the interests of Rubicon Project’s named executive officers with Rubicon Project stockholders’ interests by rewarding performance that is tied
to creating stockholder value; and (2) the program provides a total compensation package for each of Rubicon Project’s named executive officers that Rubicon
Project believes is competitive and necessary to attract and retain talent.

Rubicon Project accomplishes these objectives by providing a total compensation package that includes three main components: base salary, annual
performance-based cash awards and long-term equity-based awards. Rubicon Project believes that in order to attract and retain top executives, it needs to
provide them with compensation levels that reward their continued service. Some of the elements, such as base salaries and annual cash awards, are paid out on
a short-term or current basis. Other elements, such as equity awards that are subject to multi-year vesting schedules and benefits provided upon certain
terminations of employment, are paid out on a long-term basis. Rubicon Project believes this mix of short- and long-term elements allows Rubicon Project to
achieve its goals of attracting, retaining and motivating its top executives. Rubicon Project also, in certain cases, provides its named executive officers with
certain relocation and other benefits in connection with their joining Rubicon Project.

In structuring executive compensation packages, the compensation committee considers how each component promotes retention and motivates
performance. Base salaries, severance and other termination benefits are primarily intended to attract and retain highly qualified executives. These elements of
Rubicon Project’s executive compensation program are generally not dependent on performance. Annual cash bonus opportunities provide further incentives to
achieve performance goals specified by the compensation committee and long-term equity awards provide incentives to help create value for Rubicon Project
stockholders and continue employment with Rubicon Project through specified vesting dates.

Rubicon Project believes that by providing a significant portion of its named executive officers’ total compensation package in the form of equity-based
awards, it is able to create an incentive to build stockholder value over the long-term and more closely align the interests of its named executive officers to those
of Rubicon Project stockholders. Rubicon Project’s annual equity awards to the named executive officers for 2019 consisted of stock options and restricted stock
unit awards, which generally only vest if the executive remains employed with Rubicon Project through the vesting date. For additional information regarding
equity-based awards granted to Rubicon Project’s named executive officers during 2019, see “— Current Executive Compensation Program Elements — Equity-
Based Awards” below.
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Payment of Rubicon Project’s annual performance-based cash awards is solely contingent upon the achievement of financial performance metrics. The
amount of compensation ultimately received for these awards varies with Rubicon Project’s annual financial performance, thereby providing additional
incentives to achieve short-term or annual goals that Rubicon Project believes will maximize stockholder value over the long term.

Compensation Determination Process

The compensation committee considers, determines, reviews, and revises all components of each named executive officer’s compensation. It may not
delegate that responsibility. The compensation committee also has oversight of and consults with management regarding executive and non-executive employee
compensation plans and programs, including administration of Rubicon Project’s equity incentive plans.

The compensation committee retains an independent executive compensation consultant, Semler Brossy Consulting Group, referred to as Semler Brossy, to
provide input, analysis, and consultation about Rubicon Project’s executive compensation. During 2019, Semler Brossy’s work with the compensation
committee included analysis, advice, and recommendations on total compensation philosophy; peer groups and market assessment and analysis; compensation
program design, including program goals, components, and metrics; equity usage and allocation; compensation trends in comparable business sectors and in the
general marketplace for senior executives; regulatory factors; and the compensation of the chief executive officer and the other named executive officers,
including advice on the design of cash-based and equity-based compensation.

Semler Brossy reports directly and solely to the compensation committee and performs compensation consulting services for the compensation committee
at its request. Semler Brossy is not engaged to perform services directly for Rubicon Project’s management. The compensation committee has concluded that no
conflict of interest exists with respect to its engagement of Semler Brossy nor are there other factors that would adversely impact Semler Brossy’s independence
in advising the compensation committee under applicable SEC and New York Stock Exchange rules. The compensation committee reached this conclusion after
considering the following six factors, as well as Semler Brossy’s views regarding its independence and other information the compensation committee deemed
relevant: (i) the provision of other services to Rubicon Project by Semler Brossy; (ii) the amount of fees received from Rubicon Project by Semler Brossy, as a
percentage of the total revenue of Semler Brossy; (iii) the policies and procedures of Semler Brossy that are designed to prevent conflicts of interest; (iv) any
business or personal relationship of the Semler Brossy consultants with a member of the compensation committee; (v) any of Rubicon Project stock owned by
the Semler Brossy consultants; and (vi) any business or personal relationship of the Semler Brossy consultants or Semler Brossy with any of Rubicon Project’s
executive officers.

Executive officers do not propose or seek approval for, or have any decision-making authority with respect to, their own compensation. The chief executive
officer makes recommendations to the compensation committee on the base salary, annual incentive cash targets, and equity awards for each named executive
officer other than himself, based on his assessment of each executive officer’s performance during the year and other factors, including compensation survey
data and input from Semler Brossy.

Performance reviews for the chief executive officer and other named executive officers include factors that may vary depending on the role of the individual
officer, including strategic capability—how well the executive officer identifies and develops relevant business strategies and plans; ex