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Investing in our common stock involves a high degree of risk, including the risks described below, each of which may be
relevant to decisions regarding an investment in or ownership of our stock. The occurrence of any of these risks could have a
significant adverse effect on our reputation, business, financial condition, revenue, results of operations, growth, or ability to
accomplish our strategic objectives, and could cause the trading price of our common stock to decline. You should carefully
consider the risks set forth below and the other information contained in this report, including our consolidated financial
statements and related notes and Management' s Discussion and Analysis of Financial Condition and Results of Operations,
before making investment decisions related to our common stock. However, this report cannot anticipate and fully address all
possible risks of investing in our common stock, the risks of investing in our common stock may change over time, and
additional risks and uncertainties that we are not aware of, or that we do not consider to be material, may emerge. Moreover,
some of the factors, events, and contingencies discussed below may have occurred in the past, but the disclosures below
are not representations as to whether or not the factors, events or contingencies have occurred in the past, and instead
reflect our beliefs and opinions as to the factors, events, or contingencies that could materially and adversely affect us in
the future. Accordingly, you are advised to consider additional sources of information and exercise your own judgment in
addition to the information we provide. Risks Related to Our Business, Growth Prospects and Operating Results We may not be
able to achieve...... the prevailing party in the dispute. Our revenue and operating results are highly dependent on the overall
demand for advertising and any macroeconomic challenges may adversely affect our business, financial position, results of
operations and / or cash flows. Our business depends on the overall demand for advertising and on the economic health of our
current and prospective sellers and buyers. If advertisers reduce their overall advertising spending, our revenue and results of
operations are directly affected. Accordingly, our business and operations have been, and could in the future be, adversely
affected by events beyond our control, such as health epldemlcs or pandemics, geopolitical events, ineluding-the-eonfliets-in
Bkraine-and-the-MiddieEast-and economic and macroeconomic factors like labor strikes, labor shortages supply chain
disruptions, capital market disruptions and instability of ﬁnan01al institutions, 1nﬂat10n and recessmnary concerns impacting the
markets and commumtles in Wthh our cllents operate - g 0

worsening of macroeconomic COl’ldlthHS in future perlods Would likely have a negative effect on our ﬁnanc1a1 results, the
magnitude of which is difficult to predict. We operate in an intensely competitive market that includes companies that have
greater financial,technical and marketing resources than we do.We face intense competition in the marketplace.We compete for
advertising spending against competitors that,in some cases,are also buyers and / or sellers on our platform.We also compete for
supply of advertising inventory against a variety of competitors.Some of our existing and potential competitors are better
established,benefit from greater name recognition,may have offerings and technology that we do not have or have significantly
more financial,technical,sales,and marketing resources than we do.In addition,some competitors,particularly those with greater
scale or a more diversified revenue base and a broader offering,have greater flexibility than we do to compete aggressively on
the basis of price and other contract terms,or to compete with us by including in their product offerings services that we may not
provide.Some existing and potential buyers have their own direct relationships with sellers or are seeking to establish such
relationships,and many sellers are investing in capabilities that enable them to connect more effectively directly with buyers
without the use of intermediaries such as us.Our business suffers to the extent that buyers and sellers purchase and sell
advertising inventory directly from one another or through intermediaries other than us,reducing the amount of advertising
spend on our platform.New or stronger competitors may emerge through acquisitions and industry consolidation or through
development of disruptive technologies.If our offerings are not perceived as competitively differentiated,we could lose
clients,market share or be compelled to reduce our prices,making it more difficult to grow our business profitably.There has
been rapid evolution and consolidation in the advertising technology industry,and we expect these trends to continue,thereby
increasing the capabilities and competitive posture of larger companies,particularly those that are already dominant in various
ways,and enabling new or stronger competitors to emerge.There is a finite number of large buyers and sellers in our target
markets,and any consolidation of buyers or sellers may give the resulting enterprises greater bargaining power or result in the
loss of buyers and sellers that use our platform,and thus reduce our potential base of buyers and sellers,each of which would lead
to erosion of our revenue.As technology continues to improve and market factors continue to attract investment,competition and
pricing pressure may increase and market saturation may change the competitive landscape in favor of larger competitors with
greater scale and broader offerings,including those that can afford to spend more than we can to grow more quickly and
strengthen their competitive position.Competition may be further impacted by advancements in artificial intelligence,and our
ability to compete in the future may be dependent,in part,on our ability to further develop artificial intelligence into our
solutions.In addition,our competitors or potential competitors may adopt certain aspects of our business model,which could
reduce our ability to differentiate our solutions.For all of these reasons,we may not be able to compete successfully against our
current and future competitors. RisksRelated-If CTV advertising spend grows more slowly than we expect, or growth occurs
disproportionately through platforms that we cannot access, our operating results and growth prospects could be harmed. The
growth of our business is dependent, in part, on the continued growth in CTV advertising spend. Growth in the CTV advertising

market is dependent on a number of factors, including the pace of user adoption eord—eutting(the-reptacement-of tradition



hnearFV-for-CV-streaming)-, the continued proliferation of digital content and CTV providers, the adoption of ad- supported
models by CTV sellers in lieu of, or in addition to, subscription models, and an acceleration in the shift of ad dollars from

traditional linear TV to CTV to keep pace with changing viewership habits. In addition, #-it is possible that CTV advertising
spend growth may be dlsproportlonately focused on CTV sellels that have—trad-rt-ten&l—ly—do not ttﬁ-l-lzed—= utlhze subseﬂpﬁen

mentery—as—t-hey—may—rely—eﬁ—pfepﬂetary—sel&ﬁeﬁs» solutlon, whlch could 1mpact or-our eﬁteﬁmte—preferred-ablhty to grow
or-our exeluswe—&rra-ﬁgemeﬁts—busmess in hne with 1ndustry v

mentew—er—reﬁ&t—m—aﬁ—evefa-H—deelmeﬁGP—Ms— If the market for ad- supported CTV develops more slowly than we expect

or fails to develop our operating results and growth prospects could be harmed. In addition, to the extent that CTV advertising
spend growth is concentrated among inventory that is not available to us or not available on favorable terms it could hurt our
overall growth prospects. Our contracts with buyers and sellers are generally not exclusive, may be terminated upon
relatlvely short notice, and generally do not requlre mlnlmum volumes or long- term commltments. If —ef-feﬂﬁgs—Sel-lefs

more benehcnl Supply ot advertlsmg inventory is also hmlted for some sellers,such as spemal sites or new technologws and
sellers may request higher prices,fixed price arrangements or guarantees that we cannot provide as effectively as our
competitors,or that would reduce the profitability of that business.In addition,sellers sometimes place significant restrictions on
the sale of their advertising inventory,such as strict security requirements,limitations on data sharing,prohibitions on
advertisements from specific advertisers or specific industries,and restrictions on the use of specified creative content or
format.Finally,with the proliferation of header bidding #rdesitop-and-mebte-,sellers' inventory is available for purchase
through multiple exchanges simultaneously.Buyers,in turn,are free to direct their spend to us or one or more of our
competitors,and increasingly are seeking price concessions,rebates,or other consideration to direct more spend towards us.We
serve many buyers and sellers,but certain large buyers and sellers have accounted for and will continue to account for a
disproportionate share of business transacted through our solution.In 2024-2023 ,there were two buyers of advertising inventory
that indirectly contributed to approximately 39-37 % of revenue through their buying activity from sellers on our platform.If a
buyer or group of buyers representing a significant portion of the demand in our marketplace,or a seller or group of sellers
representing a significant portion of the inventory in our marketplace decides to materially reduce use of our solutions,it could
cause an immediate and significant decline in our revenue and profitability and harm to our business.In addition,loss of
substantial inventory or demand could degrade our marketplace.Loss of major DSP sources of demand could adversely affect
bid density or pricing in our auctions,and reduction in fees if we are not able to redirect inventory to other demand sources.Loss
of important unique inventory could reduce fees from demand that cannot be shifted to other sellers and make it harder to
differentiate ourselves from our competitors.The number of large media buyers and sellers in the market is finite,and it
could be difficult for us to replace the losses from any buyers or sellers whose relationships with us diminish or terminate
CTV sellers fatt, and CTYV sellers may not adopt or may be slow to adopt programmatic agvertisthg-solutions ;-er-adept-sueh

solutions-more-stowly-than-that transact in biddable auction environments we-expeet;-our-operating-and-growth-prospeets
eoutd-be-harmed-. As digital advertising has continued to scale and evolve, the amount of advertising being bought and sold

programmatically has increased dramatically. Although Despite-the-epportunities-ereated-by-programmatic represents a
substantial majority of CTV advertising, CTV sellers have generally been stower-more cautious to adopt programmatic
solutions compared to desktop and mobile video sellers , and in particular, with respect to biddable auctions . Many CTV
sellers have backgrounds in cable or broadcast television and have limited experience with digital advertising, and in particular
programmatic advertising. For these sellers, it is extremely important to protect the quality of the viewer experience to maintain
brand goodwill and ensure that online advertising efforts do not create sales channel conflicts or otherwise detract from their
direct sales force. In this regard, programmatic advertising presents a number of potential challenges, including the ability to
ensure that ads are brand safe, comply with business rules around competitive separation, are not overly repetitive, are played at
the appropriate volume and do not cause del"lys in load- time of content. In llght of Gu-r—pl&t-fefm—was-&eslgﬂed—te-ad-dfess-these
challenges and-w ; ; , programmatic CTV has largely been
transacted through reserve auctions. Reserve auctlons allow pubhshers to estabhsh direct deals with a buyer, and may
be' guaranteed," where a buyer has negotiated a pre- established price and volume with a seller. These transaction
types allow the seller to maintain tighter control over their advertising allocation and are often used by sellers that
maintain a direct sales force but still want to experience the benefits of automation. In general, advertising impressions
monetized through reserve auctions carry a lower fee than impressions monetized through auctions with multiple
bidders. Accordingly, an increase in the percentage of CTV inventory monetized through reserve auctions, at the
expense of biddable auctions, could drive a decrease i in our overall take rate which may negatlvely 1mpact our growth
While we believe that CTV sellers ; : : : P v
believe-that programmatie-advertising-will eentmtte—begln to wexpand thelr use of blddable 1nventory to attract a
pereentage-more diverse array of advertisers everal-CTV-advertising-, there can be no assurance that CTV sellers will adopt
programmatie-such solutions or guarantees regarding the speed at which they may adopt such solutions. Any such failure or
delay in adoption could negatively impact our finance results and growth prospects. We may not be able to maintain or increase
access to the CTV advertising inventory monetized through our platform on terms acceptable to us , and our efforts to
maintain such access may subject us to an increased risk of losses . Our success requires us to maintain and expand our
access to premium and unique advertising inventory. We do not own or control the ad inventory upon which our business




depends and do not own or create content. Sellers are generally not required to offer a specified level of inventory on our
platform, and we cannot be assured that any publisher will continue to make their ad inventory available on our platform. Sellers
may seek to change the terms on which they offer inventory on our platform, including with respect to pricing, er-may elect to
make advertising inventory available to our competitors who offer more favorable economic terms , may create their own ad-
tech solutions, or may connect with buyers directly . Sellers may also require us to take increased risks in some of our
commercial agreements in the form of offering revenue guarantees or minimum spend commitments, and we may be subject
to losses if we cannot meet these guarantees or commitments. Furthermore, sellers may enter into exclusive relationships with
our competitors or with DSPs directly , which may preclude us from offering their inventory. These risks are particularly
pronounced with CTV sellers. CTV inventory is highly sought after, and unlike desktop or mobile advertising, which may come
from disparate sources, CTV inventory tends to be concentrated on a smaller number of larger sellers that enjoy significant
negotiating leverage. In addition, CTV sellers may be more likely to rely on proprietary technology to power their ad business
given their additional resources. This dynamic has been exacerbated by consolidation in the industry, as a number of digital- first
CTV sellers have been acquired by larger established television and media brands. We expect consolidation to continue among
CTV sellers, and in some instances this consolidation may result in the loss of business with an existing client (for example, if
an acquiror has a preferred relationship with one of our competitors or has a proprietary solution). Because of the concentration
among CTV sellers, the loss of a CTV client may result in a significant decrease in the amount of CTV inventory available
through our platform. Any decrease in our ability to access CTV inventory could negatively impact our results, as we view CTV
revenue as a key differentiator and driver for our growth. We may be unsuccessful in our Supply Path Optimization efforts. SPG
Supply path optimization refers to efforts by buyers to consolidate the number of vendors with which they work to find the
most effective and cost- efficient paths to procure media. There are a number of criteria that buyers use to evaluate supply
partners. While we believe we are well positioned to benefit from supply path optimization in the long run as a result of our
transparency, our pricing tools, which reduce the overall cost of working with us, our broad and unique inventory supply across
all channels and formats, buyer tools such as traffic shaping that reduce the cost of working with us, and our brand safety
measures, we compete for demand with a number of well- established companies, and we must continue to adapt and improve
our offerings to win buyers' business. In addition, in order to achieve increased advertising spend or prevent loss of business to a
competitor, we may negotiate discounts, rebates, or similar incentives with advertisers or agencies. We believe that because our
business has many fixed costs, increases in advertising spend volume generally create opportunities to disproportionately
improve our bottom line results, even with increased discounts, rebates or other buyer incentives. However, our revente-results
could be negatively impacted by discounts, rebates and other buyer incentives, notwithstanding an increase in ad spend. Our
technology development efforts may be inefficient or ineffective, which may impair our ability to attract buyers and sellers. We
face intense competition in the marketplace and are confronted by rapidly changing technology (including advancements in
artificial intelligence), evolving industry standards and consumer needs, regulatory changes, and the frequent introduction of
new solutions by our competitors to which we must adapt and respond. Our future success will depend in part upon our ability to
enhance our existing solution and to develop and introduce competing new solutions in a timely manner with features and
pricing that meet changing client and market requirements. Our solutions are complex and require a significant investment of
time and resources to develop, test, introduce, and enhance. We schedule and prioritize our development efforts according to a
variety of factors, including our perceptions of market trends, client requirements, and resource availability; however, we may
encounter unanticipated difficulties that require us to re- direct, scale back, or modify our efforts. If development of our solution
becomes significantly more expensive due to changes in regulatory requirements or industry practices, or other factors, we may
find ourselves at a disadvantage to larger competitors with more resources to devote to development. These factors place
significant demands upon our engineering organization, require complex planning, and can result in acceleration of some
initiatives and delay of others. We use outsourced software development for certain development efforts, which may put the
company at greater risk with respect to our technology development because we may have less control over the performance of
outside programmers and we may be at greater risk of losing their services. To the extent we do not manage our development
efforts efficiently and effectively, we may fail to produce solutions that respond appropriately to the needs of buyers and sellers,
and competitors may more successfully develop responsive offerings. If our solution is not competitive, buyers and sellers can
be expected to shift their business to competing solutions. Buyers and sellers may also resist adopting our new solutions for
various reasons, including reluctance to disrupt existing relationships and business practices or to invest in necessary
technological integration. Clients, vendors, and competitors may also react negatively to the announcement of new products and
offerings, which may have a harmful effect on our relationships and our business. The emergence of header bidding has
increased competition from other demand sources and may cause infrastructure strain and added cost. In the mobile and desktop
channels, the vast majority of sellers have embraced header bidding technology, a solution by which impressions that would
have previously been exposed to different potential sources of demand in a sequence dictated by ad server priorities are instead
available for concurrent competitive bidding by demand sources. This can help sellers increase revenue by exposing their
inventory to more bidders, thereby allocating more inventory to demand sources that value it most highly. While header bidding
has increased our access to certain pools of inventory that otherwise would have been allocated first to other exchanges, thus
increasing our revenue opportunity, it has also resulted in a number of challenges for our business. For instance, some sellers
may choose not to integrate with us as a header- bidding demand source, or may prioritize other sources of demand, including
owners of the header bidding solutions, leaving us at a competitive disadvantage in the auction. In addition, header- bidding has
vastly increased the volume of ad requests that need to be processed and analyzed through our system, resulting in increased
infrastructure costs. If we are unable to improve the efficiency and effectiveness of our header bidding solutions and
installations, we may not fully offset these increased infrastructure costs, and we will not be able to take full advantage of the
opportunities made available through current header bidding technology to access a larger addressable market and increase our



revenue by capturing a greater share of inventory. In addition, our success in monetizing impressions through header- bidding
solutions is dependent on the interoperability of our platform with proprietary header- bidding solutions, some of which are
owned by our competitors, including Google. As a result, we may be susceptible to evolution in technology and changes in
business practices by the owners of such header- bidding solutions that we cannot predict. While header- bidding technologies
have not been largely adopted by CTV sellers, such solutions or similar solutions geared towards increasing demand
competition may become more prevalent in the future. If we are not able to effectively offer or adapt our technology to such
solutions, it may lead to increased competition for CTV inventory, resulting in reduced opportunities or higher costs to monetize
such inventory. We have addressed the market need for such requirements in part, through our ad server, SpringServe, which
offers a unified programmatic demand solution for CTV, which leverages our existing programmatic SSP capabilities and
connects with third party programmatic demand sources. However, this is-a-rew-offering and-#-may not be adopted by clients,
or such clients may adopt competing solutions. While still relatively nascent, as the programmatic market for CTV advertising
continues to mature, other ad serving or similar technology platforms are likely to enter the market and / or gain market share,
creating additional competitive pressure and attendant risks. We must increase the scale and efficiency of our technology
infrastructure to support our growth and transaction volumes. Our technology must scale to process the increased ad requests on
our platform. Additionally, for each individual advertising impression created when a user visits a website or uses an application
where our auctions technology is integrated, our technology must send bid requests to appropriate buyers, receive and process
their responses, select a winner, and, increasingly, integrate with downstream decisioning systems. It must perform these
transactions end- to- end within milliseconds. We must continue to increase the capacity of our platform to support our high-
volume strategy, to cope with increased data volumes and parties resulting from header bidding and an increasing variety of
advertising formats and platforms . Additionally , and-te-we must maintain a stable service infrastructure and reliable service
delivery. To the extent we are unable, for cost or other reasons, to effectively increase the capacity of our platform, continue to
process transactions at fast enough speeds, and support emerging advertising formats or services preferred by buyers, our
revenue will suffer. Furthermore, failure to optimize and manage infrastructure costs efficiently could result in margin
compression and increased financial strain. We expect to continue to invest in our platform to meet increasing demand ,
which may require significant expenditures on data processing capabilities, infrastructure, security enhancements, and
compliance measures . Such investment may negatively affect our profitability and results of operations . Additionally, any
unexpected surges in traffic, inefficiencies in scaling, or disruptions to our infrastructure could degrade platform
performance, harm our reputation, and cause us to lose business to competitors with more resilient or cost- effective
solutions . To the extent our access to mobile inventory is limited by third- party technology or lack of direct relationships with
mobile sellers, our ability to grow our business will be impaired. Our success in the mobile channel depends upon the ability of
our technology solution to provide advertising for most mobile- connected devices, as well as the major operating systems or
Internet browsers that run on them and the thousands of applications that are downloaded onto them. The design of mobile
devices and operating systems, applications, or Internet browsers is controlled by third parties. These parties frequently
introduce new devices and applications, and from time to time they may introduce new operating systems or Internet browsers
or modify existing ones in ways that may significantly affect our business, such as by providing ad- blocking capabilities or by
limiting access to Internet user data. Network carriers may also affect the ability to access specified content on mobile devices.
To the extent our solution is unable to work on these devices, operating systems, applications, or Internet browsers for any
reason, our ability to generate revenue through mobile advertising is significantly impaired, and that impairment may be
material. We expect mobile applications to be the largest driver of our mobile business. Many mobile apps utilize software
development kits, or SDKs, and other proprietary technology of third parties, such as aggregators, and it is those third parties,
not the application providers themselves, that contract with us to provide exchange services to help monetize the inventory. Due
to this consolidation, if our relationships with these third parties decline or are terminated, it may result in a larger than usual
loss of access to mobile inventory. Any rapid and / or significant decline in the availability of mobile inventory can adversely
affect our mobile advertising spend and growth prospects. Fee issues have in the past and could in the future have a material
adverse effect on our business. A majority of our revenue comes from buyers purchasing advertising inventory made available
by sellers on our platform. We experience requests from buyers for discounts, fee concessions or revisions, rebates or other
forms of consideration, refunds, and greater levels of pricing transparency and specificity, in some cases as a condition to
maintain the relationship or to increase the amount of advertising spend that the buyer sends to our platform. In addition, we
charge fees to sellers for use of our technology, typically as a percentage of the cost of media, and we may decide to offer
discounts or other pricing concessions in order to attract more inventory or demand, or to compete effectively with other
providers that have different or lower pricing structures and may be able to undercut our pricing due to greater scale or other
factors. These fee concessions may be more prevalent among CTV publishers where inventory is scarce and concentrated
among large sellers with significant negotiating leverage. Moreover, the majority of CTV transactions are currently executed
through reserve auctions and we expect reserve auctions to grow as a percentage of revenue in mobile and desktop as well.
Reserve auctions generally involve lower fees than we can charge for auction epen-matketplaee-transactions and we may
experience additional fee pressure as more competitors, including new entrants as well as sellers themselves, build their own
technology and infrastructure to enable reserve auctions. Our revenue, take rate (our fee as a percentage of advertising spend),
the value of our business, and the price of our stock could be adversely affected if we cannot maintain and grow our revenue and
profitability through volume increases that compensate for price reductions, or if we are forced to make significant fee
concessions, rebates, or refunds, or if buyers reduce spending with us or sellers reduce inventory available through our exchange
due to fee disputes or pricing issues. Our take rates may be difficult to forecast and may decrease in future periods; any decrease
in our take rates may result in a decrease in our revenue notwithstanding an increase in the amount of spend transacted through
our platform. We generate revenue through our platform on a transactional basis where we are paid by a publisher each time an



impression is monetized on our platform. Typically, this fee is structured as a percentage of advertising spend that the publisher
receives for its inventory. Our take rate varies by publisher and transaction type. For instance, our take rate tends to be lower for
reserve auctions compared to epemrauctions with multiple bidders . and tends to be lower on CTV transactions compared to
other channels. Additionally, take rates tend to be higher for our managed service business where we are responsible for
delivering a campaign at a fixed price. Our managed service business has been declining as a percentage of our revenue on
a year- over- year basis, and we expect this trend to continue. Should our managed service business continue to decline,
we may experience a shift in revenue composition, and our overall financial performance could be affected, particularly
if we are unable to offset any potential revenue loss with increased adoption of our programmatic solutions. e may also
negotiate lower take rates with large sellers to win additional business or share of inventory , and these sellers may account for
a disproportionately higher percentage of advertising spend on our platform . As a result of these factors, even if we are
able to accurately forecast the anticipated total advertising spend transacted by buyers across our platform, we may have limited
visibility regarding the revenue or Contribution ex- TAC (as defined in section" Key Operating and Financial Performance
Metrics") we will generate. Any decrease in our take rate could cause our revenue and Contribution ex- TAC to decrease
notwithstanding an increase in the total spend transacted through our seller platform. We have a history of losses and we face
many risks that may prevent us from achieving or sustaining profitability in the future. We reported net income of $ 22. 8
million during the year ended December 31, 2024 and net loss of § 159. 2 million and sretHess-of$ 130. 3 million;-and-net
teeme-of$-0—+-million during the years ended December 31, 2023, and 2022 s-and2024, respectively. As of December 31,
2023-2024 , we had an accumulated deficit of $ 684-661 . 9-2 mllhon. We have implemented strategic plans designed to improve
our financial performance and continue to increase revenue, and have taken steps to reduce unnecessary expenses and redirect
spending to areas we expect to produce higher growth; however, these plans and steps may ultimately prove to be unsuccessful.
Notwithstanding these measures, revenue could decrease due to competitive pressures, maturation of our business,
macroeconomic or other factors, and additional cost- reduction measures may be required even as we must continue to increase
investment in technology in response to industry developments and to retain competitiveness. We may not be able to sustain
growth or to achieve or sustain profitability in the future. Our business and the businesses of our advertiser clients may be
subject to sales and use tax, advertising and other taxes. The application of sales and use tax, goods and services tax, business
tax and gross receipt tax on our digital services is complex and evolving. In general, sales of tangible personal property are
subject to sales and use tax unless a specific exemption applies, while services generally are not subject to sales tax unless
specifically enumerated. Advertising services are considered a service and are generally not subject to sales and use tax, except
in certain states. Additionally, Maryland adopted a tax on gross revenues from digital advertising. While the law is being
challenged in the courts, the law took effect and we are technically subject to the tax, which increases our cost of doing business.
Other states are looking to follow suit and tax either digital advertising or other goods or services. In addition, the continual
evolution of our services and the expansion of our business offerings may further complicate the determination of the sales
taxability of our services in certain jurisdictions. As a result of various factors, our operating results have in the past and may in
the future fluctuate significantly, be difficult to predict, and fall below analysts' and investors' expectations. Our operating
results are difficult to predict, particularly because we generally do not have long- term contracts with buyers or sellers. We
have experienced significant variations in revenue and operating results from period to period, and operating results may
continue to fluctuate and be difficult to predict due to a number of factors, including: ¢ seasonality in demand for digital
advertising, as many advertlsers devote a dlsproportlonate amount of thelr advertlslng budgets to the fourth quarter of the
calendar year y ;

v ; ptory-; © changes in prlclng of advertlsmg inventory or pricing for our
solutlon and our competltors offerlngs 1nclud1ng potentlal further reductions in our pricing and overall take rate as a result of
competitive pressure, changes in supply, improvements in technology and extension of automation to higher- value inventory,
uncertainty regarding rate of adoption, changes in the allocation of demand spend by buyers, changes in revenue mix, auction
dynamics, pricing discussions or negotiations with clients and potential clients, header bidding and other factors; * the
variability and unpredictability of our managed service business, which depends on seasonal advertising trends and
discretionary advertising budgets, and are typically tied to one- off or seasonal campaigns rather than recurring revenue
models; ¢ diversification of our revenue mix to include new services, some of which may have lower pricing or may cannibalize
existing business ; ¢ the effect of political advertising, which has an intermittent impact on our business depending on
election cycles, and may be highly unpredictable and variable based on circumstances outside of our control ; ° the
addition or loss of buyers or sellers; * general economic conditions and the economic health of our current and prospective
sellers and buyers; * changes in the advertising strategies or budgets or financial condition of advertisers; ¢ the performance of
our technology and the cost, timeliness, and results of our technology innovation efforts; ¢ advertising technology and digital
media industry conditions and the overall demand for advertising, or changes and uncertainty in the regulatory environment for
us or buyers or sellers, including with respect to privacy regulation; ¢ the introduction of new technologies or service offerings
by our competitors and market acceptance of such technologies or services; ¢ the phasing out of third- party cookies throughout
the industry; ¢ our level of expenses, including investment required to support our technology development, scale our technology
infrastructure and business expansion efforts, including acquisitions, hiring and capital expenditures, or expenses related to
litigation; * the impact of changes in our stock price on valuation of stock- based compensation or other instruments that are
marked to market; ¢ the effectiveness of our financial and information technology infrastructure and controls; ¢ geopolitical and
social factors, such as concerns regarding negative, unstable or changing economic conditions in the countries and regions
where we operate, global and regional recessions, political instability, and trade disputes; * foreign exchange rate fluctuations;
and * changes in accounting policies and principles and the significant judgments and estimates made by management in the
application of these policies and principles. Because significant portions of our expenses are relatively fixed, variation in our



quarterly revenue can cause significant variations in operating results and resulting stock price volatility from period to period.
Period- to- period comparisons of our historical results of operations are not necessarily meaningful, and historical operating
results may not be indicative of future performance. If our revenue or operating results fall below the expectations of investors
or securities analysts, or below any guidance we may provide to the market, the price of our common stock could decline
substantially. RisksRelated-Any acquisitions we undertake in the future may disrupt our business, adversely affect
operations, dilute stockholders, and expose us to OurRelationships-with-Buyers-costs and liabilities, and we may not
achieve the anticipated benefits or synergies of such transactions. Acquisitions have been and-- an SeHers-important
element of our business strategy. Moreover, we may pursue future acquisitions in and-- an effort to increase revenue,
expand our market position, add to our service offering and technological capabilities, respond to dynamic market
conditions, or for Other-other Strategie-strategic Relattonships-Werely-or financial purposes. However, there is no
assurance that we will identify suitable acquisition candidates or complete any acquisitions on buyers-aequisitions-on
favorable terms,or at all.Further,any acquisitions we do complete would involve a number of risks,which may include the
following:e the identification,acquisition,and integration of acquired businesses require substantial attention from
management.The diversion of management' s attention and any difficulties encountered in the integration process could hurt our
business;e the identification,acquisition,and integration of acquired businesses requires significant investment,including to
determine which new service offerings we might wish to acquire,harmonize service offerings,expand management capabilities
and market presence,and improve or increase development efforts and technology features and functions;e the anticipated
benefits from the acquisition may not be achieved,including as a result of loss of clients or personnel of the target,other
difficulties in supporting and transitioning the target' s clients,the inability to realize expected synergies from and-- an seHers
acquisition, or negative organizational cultural effects arising from the integration of new personnel; * we may face
difficulties in integrating the personnel, technologies, solutions, operations, and existing contracts of the acquired
business; * we may fail to abide-identify all of the problems.liabilities or other shortcomings or challenges of an acquired
company,technology,or solution,including issues related to intellectual property,solution quality or architecture,income or other
taxes and other regulatory compliance practices,revenue recognition or other accounting practices,or employee or client issues;*
to pay for future acquisitions,we could issue additional shares of our common stock or pay cash.Issuance of shares would dilute
stockholders.Use of cash reserves could diminish our ability to respond to other opportunities or challenges.Borrowing to fund
any cash purchase price would result in increased fixed obligations and could also include covenants or other restrictions that
would impair our ability to manage our operations;* acquisitions expose us to the risk of assumed known and unknown liabilities
mcludms_ contract,tax reguldtory or other les_dl qnd other obllgatlons incurred by the acquired business eentraetual

v sttte or fines setution—The-aets-oromissions-of buyers-or
seHefs—efeﬂﬁ or ewn—fa—rl-ure—penaltles, for whlch 1ndemmty obhgatlons, escrow arrangements or insurance may not be
available or may not be sufficient to meets v y and-provide serviees-coverage; ® new
business acquisitions can generate 51gn1ﬁcant 1ntang1ble assets that result in substantial related amortization charges and

possible impairments; ¢ the operations of acquired businesses, otr—- or buyers-and-selerstrust,eoutd-harm-our adaptation

of brand-and-reputationand-thosc ef-operations, may require that we apply revenue recognition eur—- or partners-other
accounting methodologies , assumptions, and negativelytmpaet-estimates that are different from those we use in our

current business | financial condition and results of operations...... or serve advertising that contains objectionable content ,
which could complicate harnronror-our financial statements, expose us to additional accounting and audit costs, and
increase the risk of accounting errors; * acquired businesses may have insufficient internal controls that we must
remediate, and the integration of acquired businesses may require us to modify our—- or elents>enhance our own internal
controls, in each case resulting in increased administrative expense brand--- and risk that we fail to comply with the
requirements of Section 404 of the Sarbanes- Oxley Act of 2002 (the" Sarbanes- Oxley Act"); ¢ acquisition of businesses
based outside the United States would require us to operate in foreign languages and manage non- U. S. currency, billing,
and contracting needs, comply with laws and reputatierrregulations , including labor laws deerease-theirtrustin-our
platferm;-and negatively-impaet-privacy laws that in some cases may be more restrictive on our operations than laws
apphcable to our business —ﬁﬁ&neted—eeﬂeht-teﬁ—m the United States; and ¢ acquisitions can sometimes lead results-of

e e-to disputes diseontinue-working-with eertain-selers-or-buyers-onour
p-l-a-t—feﬂﬁthe former owners of the acqulred company, whlch can result in 1ncreased legal expenses, management
distraction and the ot W W W v 7 att
risk that -

d rertory we eeﬂ}d—e*peﬂenee-may suffer
an adverse judgment if we 1 t tet deeline-iro v ; business
Geﬂera-l-lry—etﬂkbttyers—&ﬂd-seﬂers—dle not obhgated to prov1de us Wlth any minimum...... to Change the terms on Wthh they the
prevailing party in
adveﬁts-rng—deﬂ%aﬂd-aﬁd-sttpp-l-y—te-ﬂ&em» the dlspute on more favorz able terms or Whose offermgs ...... whose relatlonshlps with
us diminish or terminate . We must provide value to both buyers and sellers of advertising without being perceived as favoring
one over the other or being perceived as competing with them through our service offerings. We are interposed between buyers
and sellers, and to be successful, we must continue to find ways of providing value to both without being perceived as favoring
one at the expense of the other. For example, our proprietary auction algorithms, which are designed to improve auction
outcomes, influence the allocation and pricing of impressions and must do so in ways that add value to both buyers and sellers.
Continued technological evolution in the availability and use of more data to inform buying and selling decisions necessitates
that we, as an intermediary, use data in a manner that complies with the expectations of both our seller and buyer clients.




Furthermore, because new business models continue to emerge, we must constantly adapt our relationship with buyers and
sellers and how we market ourselves to each. Consistent with our goal of connecting buyers and sellers, we seek to grow our
connections to each, and we must take care that our deeper connections with buyers, on the one hand, or sellers, on the other
hand, do not come at the expense of the other' s interests. In addition, as our own capabilities evolve, we may be perceived by
clients, particularly buyers, as competing with them, which could result in a loss of their business or otherwise negatively
impact our relationships. For instance, we-reeenthy-introdueed-ClearLine, a self- service buying tool that provides agencies direct
access to premium advertising on our platform —Fhis-selatien-helps agencies maximize the spend going towards working media,
makes it easier for sellers and agencies to securely share data, improves workflow for campaigns traditionally transacted
manually, and helps publishers generate more revenue and develop new sources of unique demand. If we fail to balance our
clients' interests appropriately, our ability to provide a full suite of services and our growth prospects may be compromised. We
rely on buyers to purchase advertising on behalf of advertisers. Such buyers may have or develop high- risk credit profiles or
pay slowly, which may result in credit risk to us or require additional working capital to fund our accounts payable. In addition,
direct billing arrangements between buyers and sellers may result in unfavorable fee dynamics and increased working capital
demands. Generally, we invoice and collect from buyers the full purchase price for impressions they have purchased, retain our
fees, and remit the balance to sellers. However, in some cases, we may be required or choose to pay sellers for impressions
delivered before we have collected, or even if we are unable to collect, from the buyer of those impressions. There can be no
assurances that we will not experience bad debt in the future, and write- offs for bad debt could have a materially negative effect
on our results of operations for the periods in which the write- offs occur. This is particularly true in the case of buyers that act
as technological intermediaries, such as DSPs, since those DSPs control large amounts of spend across various advertisers and
agencies. In addition to posing their own credit risk, such DSPs may not be required to pay us for specific inventory in the event
the DSP is not able to collect payment from the underlying advertiser directing the campaign. In addition, we attempt to
coordinate collections from our buyers so as to fund our payment obligations to our sellers. However, some buyers and sellers
may require direct billing and collection arrangements between themselves, and some providers of header bidding wrappers or
other downstream decisioning mechanisms in which we participate (such as Google EB-OB ) may control billing and collection
for transactions we win through their platforms. In the past, some buyers have experienced financial pressures that have
motivated them to slow the timing of their payments to us. If buyers slow their payments to us or our cash collections are
significantly diminished as a result of these dynamics, our revenue and / or cash flow could be adversely affected and we may
need to use working capital to fund our accounts payable pending collection from the buyers. This may result in additional costs
and cause us to forgo or defer other more productive uses of that working capital. , financial condition and results of
operations. Though we contractually require buyers and sellers to abide by relevant laws,rules and regulations,as well as
restrictions by their counterparties,when transacting on our platform,we do not control the content of the advertisements that we
serve or the content of the websites providing the inventory,and there are many circumstances in which it is difficult or
impossible for us to monitor or evaluate the compliance of our buyers and sellers.If buyers or sellers fail to abide by relevant
laws,rules and regulations,or contract requirements,we could potentially face liability for such misuse.In addition,both
advertisers and inventory suppliers are concerned about being associated with content they consider inappropriate,competitive
or inconsistent with their brands,or illegal,and they are hesitant to spend money or make inventory
available,respectively,without some guarantee of brand security.Consequently,our reputation depends in part on providing
services that our buyers and sellers trust,and we have contractual obligations to meet content and inventory standards.We
contractually prohibit the misuse of our platform by our buyers and sellers and actively monitor inventory against our quality
guidelines.Despite such efforts,we may provide access to inventory that is objectionable to our buyers or serve advertising that
contains objectionable content ;-Our sales efforts with buyers and sellers may require significant time and expense and may not
yield the results we seek. Attracting new buyers and sellers and increasing our business with existing buyers and sellers involves
substantial time, expense, and personnel investments, and we may not be successful in our efforts. This is particularly true with
respect to our managed service business, which relies on direct relationships with advertisers, and is therefore more resource
intensive . Our managed service business also tends to be more susceptible to quarterly variability, as it is typically more
sensitive to seasonality and advertising budget volatility . Certain of our product offerings require a significant amount of
time and costs in the initial client setup and implementation, and we generally do not recognize revenue from such clients until
we commence services. This process can be costly and time- consuming, and is complicated by us having to spend time
integrating our solution with software of buyers and sellers. If we are not successful in targeting, supporting and streamlining
our sales processes, our ability to grow our business may be adversely affected. In addition, because of competitive market
conditions and negotiating leverage enjoyed by large buyers and sellers, we are sometimes forced to choose between loss of
business or contracting on terms that allocate more risk to us than we would prefer to accept. Our business relationships expose
us to risk of substantial liability for contract breach, violation of laws and regulations, intellectual property infringement and
other losses, and our contractual indemnities and limitations of liability may not protect us adequately. Our agreements with
sellers, buyers and other third parties typically obligate us to provide indemnity and defense for losses resulting from claims of
intellectual property infringement, damages to property or persons, business losses or other liabilities. Generally, these
indemnity and defense obligations relate to our own business operations, obligations and acts or omissions. However, under
some circumstances, we agree to indemnify and defend contract counterparties against losses resulting from their own business
operations, obligations and acts or omissions, or the business operations, obligations and acts or omissions of third parties. For
example, because our business interposes us between buyers and sellers in various ways, buyers often require us to indemnify
them against acts and omissions of sellers, and sellers often require us to indemnify them against acts and omissions of buyers.
Large indemnity obligations, or obligations to third parties not adequately covered by the indemnity obligations of our contract
counterparties, could expose us to significant costs. Our solution relies on third- party open source software components. Failure



to comply with the terms of the underlying open source software licenses could expose us to liabilities, and the combination of
certain open source software with code that we develop could compromise the proprietary nature of our solution. Our solution
utilizes software licensed to us by third- party authors under" open source" licenses. The use of open source software may entail
greater risks than the use of third- party commercial software, as open source licensors generally do not provide warranties or
other contractual protections regarding infringement claims or the quality of the code. If we combine our proprietary software
with open source software in a certain manner, we could, under certain open source licenses, be required to release the source
code of our proprietary software to the public. This would allow our competitors to create similar solutions with lower
development effort and time and ultimately put us at a competitive disadvantage. The terms of many open source licenses have
not been interpreted by U. S. courts, and there is a risk that these licenses could be construed in a way that could impose
unanticipated conditions or restrictions on us. Moreover, we cannot guarantee that our processes for controlling our use of open
source software will be effective. If we are held to have breached the terms of an open source software license, we could be
required to seek licenses from third parties to continue operating using our solution on terms that are not economically feasible,
to re- engineer our solution or the supporting computational infrastructure to discontinue use of certain code, or to make
generally available, in source code form, portions of our proprietary code. Risks Related to the Advertising Technology
Industry, Market,...... and future competitors. Risks Related to/Our Collection, Use and Disclosure of Data Our business depends
on our ability to collect, use, and disclose data to deliver advertisements. Any limitation imposed on our collection, use or
disclosure of this data could significantly diminish the value of our solution and cause us to lose sellers, buyers, and revenue.
Proliferation of consumer tools, regulatory restrictions and technological limitations all threaten our ability to use and disclose
data. The more informed advertising is about its audience, the more valuable it is. Programmatic advertising enables more
precise audience targeting based on the interests and actions of the user. Targeted advertising is generally more effective and
valuable for buyers than other types of advertising, resulting in more revenue for sellers. In order to target advertising, we and
our clients must collect and use data in a variety of ways. Our ability to collect, use, and share-disclose data about advertising
purchase and sale transactions and user behavior and interaction with content is critical to the value of our services, and any
limitation on our data practices could impair our ability to deliver effective solutions to our clients. Any restriction on the types
of data we collect could make placement of advertising through our solution less valuable, with commensurate reductions in
revenue. Consumers can, with increasing ease, implement practices or technologies that limit our ability, or that of our sellers,
buyers and business partners, to collect data. For example, users may delete or block the use of the cookies and similar
technologies used to collect data, including through their browser or mebile-connected device settings. Consumers may also
download" ad blocking" software that prevents certain cookies and other tracking technologies from being stored on a user’ s
computer or mobile device or from making calls to advertising partners —Fhis-, which may prevent the display-delivery of
targeted or other advertisements. In addition, device manufacturers, browsers and other tools are increasingly promoting features
that allow users to disable the collection of data. For example, Apple srew-requires user opt- in before permitting access to
Apple” s unique identifier, or IDFA. Further, it is likely that Google has-announeed-thatit-will eventually deprecate the mobile
advertising identifier used on Android devices. These shifts have had, and will likely continue to have, a substantial impact on
the mobile advertising ecosystem and could harm growth in this channel. Yser-Laws governing the processing of personal
data also continue to impact our ability to collect data. For example, Dlrectlve 2002 /58 /EC (as amended by Dlrectlve
2009 /136 / EC), commonly referred to as the privaey-ePrivacy fea :
growing Directive, directs EU member states to ensure that accessing personal data on an Internet user’ s computer
such as through cookies and similar technologies, generally requires opt in consent and is allowed only if the #se-user has
been informed about such access and given his or her opt- in consent. Further, numerous comprehensive state privacy
laws across the U. S. require businesses that engage in certain advertising uses of personal data to offer and honor an
opt- out of such activities, including, in some states, through browser or device - based opt - out signals Htke-, such as the
Global Privacy Control (*“ GPC ) en-web-browsers;. Use of GPC and similar user privacy features provided on other
channels of programmatic advertising, such as CTV , are growing er-ever—the—top-video-. Technical or policy changes,
including regulation or industry self- regulation, could also harm our growth in those channels. As Hradditionas-further
described in the risk factors below, current and potential future privacy laws and regulations in the U. S. and abroad already
restrict, and could further restrict, the ability to collect and process certain types of user data. Farther-In addition , much of the
data we collect and use-process belongs to our buyers or sellers, and we receive their permission to use it. Although our sellers
and buyers generally permit us to aggregate and use data from advertising placements, subject to certain restrictions, sellers or
buyers might decide to restrict our collection or use of their data. There could be various reasons for this, including perceptions
by buyers that their data can be used by sellers to extract higher prices for impressions, or perceptions by sellers that their data
can be used by buyers to bid tactically to reduce pricing for impressions. As consumers continue to increase their use of digital
technology and to incorporate multiple devices into their lives, linking and using data across such devices is increasingly
important. Various challenges affect our ability to link data relating to discrete devices or browsers, including different
technologies, increased user awareness and sensitivity regarding use of data about their device usage, and evolving regulatory
and self- regulatory standards. These challenges may slow growth, and if we are not able to cope with these challenges as
effectively as other companies, we will be competitively disadvantaged. Any limitation on our ability to collect data about user
behavior and interaction with content could make it more difficult for us to deliver effective solutions that meet the needs of
sellers and buyers. As-If third- party cookies are replaced by alternative tracking mechanisms, our performance may decline
and we may lose buyers and revenue. lndustry partlclpants in the advertising technology ecosystem have long anticipated taken
; ; - the deprecation identifters;and-we-expeet-the-tse-of
thlrd party COOkleS and te—be—targeb—phased—eut—by—ﬂae—other end-of 2024-identifiers, making it more difficult to rely on such
technologies to identify users' devices . For instanee-several years , Google has-had announced plans to fully eliminate




support for third- party cookies in the Chrome browser by-. However, as of the end of 2024 , Google has decided to continue
supporting third- party cookies for the foreseeable future, citing the need for additional time to refine alternative
solutions . While this decision provides temporary continuity in the digital advertising ecosystem, it also perpetuates
ongoing uncertainty for the long- term evolution of audience targeting and measurement practices. Despite the
continuation of cookies, advertisers, publishers, and technology platforms are increasingly prioritizing privacy- focused
solutions, and a number of industry participants have suggested alternative identity solutions. Efforts like Google’ s
Privacy Sandbox, which aims to provide alternative tools for audience targeting without relying on third- party cookies,
continue to be developed and tested. These tools, while intended to balance privacy and utility, may not fully replicate the
capabilities of cookies and could disrupt established advertising workflows. Moreover, alternative identification solutions
may require substantial development and commercial changes for us to support. There is also a risk that such tools will
favor proprietary ad tech ecosystems, including Google’ s, potentially disadvantaging independent platforms like
Magnite generatly-supports-. Furthermore, market dynamics may still shift as buyers explore first- party data strategies,
proprietary identifiers, and the-other notion-solutions that reduce reliance on cookies. This trend could favor walled
gardens and platforms with extensive access to first- party data, presenting competitive challenges for companies
operating within the open internet. The growing adoption of these approaches may diminish the effectiveness of our
platform in attracting buyers and advertisers, potentially leading to reduced revenue and market share. Even in the
absence of third- party cookie deprecation, these-efforts-eenld-tead-to-evolving regulatory and consumer expectations
around prlvacy may requlre si gnmcant mvestment ttneeff&m-ty—aﬂd-rnsfabﬂﬁy—m ﬂ&e—sheﬁ—taﬁas—weﬂ—&s—a—deefease—m-ems

s‘ubst&nﬁ&l-le engineering eesfs—our platform and adaptlng to fep}aee-eeekres—vwﬂa—t-hese—ne“ feehﬂe-}egies—data usage
paradigms . If alternative solutions fail to deliver comparable performance This-may-also-diminish-the-quality-or-value-of
ot Or services-to-buyers-interoperability, or if suehnew-technotogies-do-notprovide-us-with-the-they guality-fundamentally
shift the economics of digital advertising, er-our ability to compete effectively could be adversely impacted timeliness-of
the-data-that-we-eutrently-generate-frontreookies-. Our belief that the elimination of third- party cookies will lead to an increased
use of first- party publisher data may be incorrect. Even though We-believe-thatthe-elimination-ef-third- party cookies remain
supported, the programmatic ecosystem is increasingly shifting toward privacy- centric approaches that prioritize first-
party data. We believe that this trend has the potential to shift the programmatic ecosystem from an identity model powered
by buyers that are able to aggregate and target audiences through cookies and other tracking technologies to one enabled by
sellers that have direct relationships with consumers and are therefore better positioned to obtain user data and consent for
implementing first party identifiers. Google' s shift away from eliminating third party cookies today may simply slow down
this shift. While we believe that our platform and scale position us well to provide the infrastructure and tools needed for a
publisher- centric identity model to succeed, there is no guarantee that our efforts will lead to an increase of the use of first-
party publisher segments in the ecosystem. It is also possible that the increased use of first- party publisher segments will
disproportionately benefit sellers or the large walled gardens that have access to large amounts of first party data. Additionally,
these changes could create some variability in our revenue across certain buyers or sellers, depending on the timing of changes
and developed solutions, and even if there is an increase in the proliferation of first- party publisher segments, we may still
incur substantial re- engineering costs to optimize our solution for use with such segments. Risks Related to Regulation More
legislation and regulation of digital businesses, including privacy and data protection regimes, could create unexpected
additional costs, subject us to enforcement actions for compliance failures, or cause us to change our technology solution or
business model, which may have an adverse effect on the demand for our solution. Many local, state, federal, and international
laws and regulations apply to the collection, use, retention, protection, disclosure, transfer, and other processing of data
collected from and about consumers and devices, and the regulatory framework for privacy issues is evolving worldwide.
Various U. S. and foreign governments, consumer agencies, self- regulatory bodies, and public advocacy groups have called for
or implemented new regulation directly impacting the digital advertising industry. Whie-A number of states, including
California , have was-the-first-state-to-enaet-enacted comprehenswe &ﬂ—eﬂ&mbﬁs—consumer p1 v acy -}a-w—m—ze-l-S—s-rmr}aHaw s

regulating enaeted-by-four-other—- the collection sta




target advertlsements beyend—l-n—t-he—eemmg—meﬂt-hs—and—yeafs— and we expect to see more state laws and fegu-la&eﬁ—as—wel-l-
as-potenttal-potentially federal regulation in ;aimed-at-the future d

eommunteate-with-eensumers- Such legislation or regulation could affect the costs of dorng busmess onhne and may adversely
affect the demand for or the effecuveness and Value of our solutron These -Reeent-l-y—eﬂaeted—state -la-ws—deﬂﬂeipefseﬂa-l-

laws require all businesses that engage in certain advertising uses of consumer personal -rn-fefmat—ten—data to offer and honor an
opt- out of such activities, including, in some states, through universal browser or device- based preference signals such as
GPC . The implementation of these state laws and any corresponding regulations will cause us to incur additional compliance
costs and may impose additional restrictions on us and on our industry partners. Separate from these comprehensive state
consumer privacy laws, lawmakers continue to focus their efforts on data collection, processing, and disclosures by companies
that do not have direct relationships with the consumers whose personal data they process. Several states, including California ,
Oregon, and Texas, have recently enacted or updated laws restricting the activities of " data brokers. " Notably, California " s
reeently-passedthe-Delete Act, dramatically inereasing-increases obligations and potential penalties relative to the state” s
preexisting data broker statute. Beyond additional transparency requirements, beginning in August 2026, companies registered
as data brokers in California (including Magnrte) must honor unrversal deletion requests consumers make of all data brokers via
a deletion mechanism the state will create —Beg

yrith-the-Delete-Aet-. These obligations may reduce the data avarlable to Magnlte requrre us to develop complex and expensive
compliance tools and procedures, and may result in reductions in revenue. In the European Economic Area (" EEA") and the
United Kingdom (" UK"), the General Data Protection Regulation, Regulation (EU) 2016 / 679 (" GDPR") and UK General
Data Protection Regulation (" UK GDPR") respectively treat much of the end- user information that is critical to programmatic
digital advertising as" personal data", subject to significant conditions and restrictions on its collection, use, transfer and
disclosure. The GDPR and UK GDPR also set out substantial potential liabilities for certain data protection violations and create

a Comphance burden for us in the course of delivering our solut10n in Europe. Comptaneestakes-are-high-beeause-penaltiesfor

—F urther many governments are restrrctrng the transmission or storage of information
about individuals beyond their national borders. Such restrictions could, depending upon their scope, limit our ability to utilize
technology infrastructure consolidation, redundancy, and load- balancing techniques, resulting in increased infrastructure costs,
decreased operational efficiencies and performance, and increased risk of system failure. These laws and regulations are
continually evolving, not always clear, and not always consistent across the jurisdictions in which we do business. Any failure to
protect, and comply with applicable laws and regulations or industry standards applicable to, personal data or other data relating
to consumers could result in enforcement action against us, including fines, imprisonment of our officers, and public censure,
claims for damages by consumers and other affected individuals, damage to our reputation, and loss of goodwill. The GDPR and
UK GDPR impose strict requirements for transferring personal data from the European Economic Area and United Kingdom to
the United States and other countries, and regulatory guidance and case law on international transfers is continually evolving;
this increases uncertainty and may require us to change our EEA and UK data practices and / or change our technology solution
or business model, which may in turn adversely affect demand for our solution. The GDPR and UK GDPR generally prohibit
the transfer of personal data of EEA and UK subjects outside of the European Economic Area and the UK to countries whose
laws do not ensure an adequate level of protection, unless a lawful data transfer solution has been implemented. On July 16,
2020, in a case known as" Schrems II," the Court of Justice of the European Union (" CJEU") ruled on the validity of two of the
primary data transfer solutions. The first method, EU- U. S. Privacy Shield operated by the U. S. Department of Commerce,
was declared invalid as a legal mechanism to transfer data from the EEA and UK to the U. S. A successor agreement, the Data
Privacy Framework (“ DPF ”), is now in place, but numerous lawsuits against the DPF have already been filed, and it is
uncertain whether DPF will stand up to judicial scrutiny by the CJEU or, like its predecessor agreement, be declared invalid.
The GDPR imposes requirements for end user consent or opt- out that may cause us to incur additional or unexpected costs,
subject us to enforcement actions for compliance failures, or cause us to change our service or business model, which may have
a material adverse effect on our business. The European Union Privacy and Electronic Communications Directive (Directive
2002 / 58 / EC), commonly referred to as the" ePrivacy Directive," and the GDPR require consent or another legal basis in order
to process personal data for purposes of behavioral advertising, and there is currently significant risk and uncertainty regarding
the standard for obtaining valid consent. Current regulatory developments indicate stricter interpretation of the ePrivacy
Directive, meaning that data processing without consent will continue to decrease. End- user consent is difficult for ad tech
intermediaries like us to obtain because we do not have direct relationships with such end users, so we have historically relied
upon sellers to obtain consent for use of our technology. To the extent any seller does not adequately satisfy its consent
obligations for our technology, we may face regulatory risk. Further, emerging regulatory guidance in the EU has challenged
this method of obtaining consent. In 2018, IAB Europe released a tool, the Transparency and Consent Framework (the" TCF"),
in order to assist sellers, advertisers and advertising technology providers, with passing signals related to the legal basis obtained
for processing personal data. For example, the TCF is used to indicate in the bidstream when there is consent from end users in
accordance with the ePrivacy Directive and GDPR. Following a decision by the Belgian Data Protection Authority (" ADP"),
the TCF was revrsed in 2023. EPhefe-Whlle the TCF is sﬁ-l-l—srgmﬁeaﬁt—uﬂeeftamtyhactlvely in use, its v1ab111ty asa comphance

appfepfiate—mechanism te—pfevide—tfanspafeney—remains under review by European authorities and we cannot predict



; 0 d m-their-—- the long term nventory-which-would-reduee-the
’v‘al-ue—te—buyefs— Legal %tandard% and regulatory guldance will contlnue to evolve. National regulators in the UK and EU are
evolving their guidance on the use of advertising technologies and compliance with the GDPR and ePrivacy Directive. This
guidance may be burdensome or inconsistent across countries, and present challenges to the way we operate. As a result of all of
the factors set forth above, our or our clients’ ability to serve target advertisements may become significantly impaired or
complicated in certain jurisdictions. We are subject to regulation with respect to political advertising, which lacks clarity and
uniformity. We are subject to regulation with respect to political advertising activities, which are governed by various federal
and state laws in the U. S., and national and provincial laws worldwide. Online political advertising laws are rapidly evolving
and in certain jurisdictions we have compliance requirements with respect to political ads delivered on our platform. In some
jurisdictions we may determine not to serve political advertisements due to uncertainty around these requirements and potential
burdens of compliance. In addition, our sellers may impose restrictions on receiving political advertising. The lack of uniformity
and increasing compliance requirements around political advertising may adversely impact the amount of political advertising
spent through our platform, increase our operating and compliance costs, and subject us to potential liability from regulatory
agencies. Issues related to industry self- regulation could harm our brand, reputation, and our business. In addition to compliance
with government regulations, we voluntarily participate in trade associations and industry self- regulatory groups that
promulgate best practices or codes of conduct addressing privacy and the provision of digital advertising. If we encounter
difficulties abiding by these principles, we may be subject to negative publicity, as well as investigation and litigation by
governmental authorities, self- regulatory bodies or other accountability groups, buyers, sellers, or other private parties. Any
such action against us could be costly and time consuming, require us to change our business practices, divert management' s
attention and our resources, and be damaglng to our reputatlon and our bu%mei% n-additionwe-eonld-be-adversely-affeeted-by

WOt d stiia St W pta —Our business is subject to evolving corporate
governance and pubhc dlscloqure regulations and expectations, 1nclud1ng with respect to environmental, social and governance
matters that could expose us to numerous risks. fnereasingly;regulators-Regulators , customers, investors, employees and other
stakeholders are increasingly focusing on environmental, social and governance (" ESG") matters and related disclosures. These
changing rules, regulations and stakeholder expectations have resulted in, and are likely to continue to result in, increased
general and administrative expenses and increased management time and attention spent complying with or meeting such
regulations and expectations. Emerging regulations in various jurisdictions, including mandatory disclosure requirements
and carbon reporting obligations, as well as related uncertainty from modifications to or reversals of such regulations or
inconsistency between regulatory requirements in different jurisdictions, may further increase the complexity and cost of
compliance. We may also communicate certain initiatives and goals regarding environmental matters, diversity, responsible
advertising, social investments and other ESG matters in our SEC filings or in other public disclosures. ¥We-While we aim to
achieve these goals, we could face scrutiny from certain stakeholders for the scope , ambition, or natare-execution of such
initiatives , and stakeholders and regulators have increasingly expressed or pursued opposing views, legislation, and
investment expectations with respect to ESG initiatives, including the enactment or proposal of" anti- ESG" legislation
or policies. Revisions to er-our goals, er-delays in achieving progress, for— or anyrevisions-to-thesegoals—1fperceived
shortcomings in our commitments could harm our reputation, erode stakeholder trust, and adversely impact our
relationships with customers, investors, et or ESG-employees. Furthermore, if our sustainability- related data, processes
, and reporting are incomplete o1, inaccurate, or #we-fail to achieve-progress-withrespeet meet regulatory standards, we
could be subject to penalties, regulatory scrutiny, or legal actions. Misalignment between our ESG geals-en-a-timely-basis;
practices and stakeholder expectations could also impact or-our at-aH-ability to attract and retain investors . secure
partnerships, or compete effectively in the marketplace. Additionally, failure to address emerging ESG issues, such as
supply chain sustainability or climate- related risks, could expose us to operational disruptions, increased costs, and
reputational damage, adversely affecting our business, financial performance , and growth prospects eoutd-be-adversely
affeeted-. Risks Related to Our Operations Real or perceived errors or failures in the operation of our solution could damage our
reputation and impair our sales. We must operate our technology infrastructure without interruption to support the needs of
sellers and buyers. Because our software is complex, undetected errors and failures may occur, especially when new versions or
updates are made to our software or network infrastructure, changes are made to qellel@ or buyels software mterfacmg with our
solution, or as we further integrate acquired technologies. Any ; ap ngple atively
and-unknown errors or bugs in our software, faulty algorithms, technical or mfraqtructure problems or updates to our systems
could lead to an inability to effect transactions or process data to place advertisements or price inventory effectively, cause the
inadvertent disclosure of proprietary data, or cause advertisements to display improperly or be placed in proximity to
inappropriate content. Such errors or failures could also result in negative publicity, disclosure of confidential information,
damage to our reputation, loss of or delay in market acceptance of our solution, increased costs or loss of revenue, loss of
competitive position, or claims by advertisers for losses sustained by them. We may make errors in the measurement of
transactions conducted through our solution, causing discrepancies with the measurements of buyers and sellers, which can lead
to a lack of confidence in us and require us to reduce our fees or provide refunds to buyers and sellers. Alleviating problems
resulting from errors in our software could require significant expenditures of capital and other resources and could cause
interruptions, delays, or the cessation of our business. Various risks could interrupt access to our network infrastructure or data,
exposing us to significant costs and other liabilities. Our revenue depends on the technological ability of our solution to deliver
and measure advertising impressions, and the operation of our exchange and our ability to place impressions depend on the




continuing and uninterrupted performance of our IT systems. Our platform operates on our data processing equipment that is
housed in third- party commercial data centers that we do not control or on servers owned and operated by cloud- based service
providers. We rely on multiple bandwidth providers, multiple internet service providers, as well as content delivery network, or
CDN providers, and domain name systems, or DNS providers, and mobile networks to deliver video ads. In addition, our
systems interact with systems of buyers and sellers and their contractors. Any damage to, or failure of, these systems could
result in interruptions to the availability or functionality of our service. Moreover, the failure of our data center hosting facilities
or any other third- party providers to meet our capacity requirements, or dramatically increased costs of such resources, could
result in interruptions in the availability or functionality of our solutions or impede our ability to scale our operations. All of
these facilities and systems are vulnerable to interruption and / or damage from a number of sources, many of which are beyond
our control, including, without limitation: (i) loss of adequate power or cooling and telecommunications failures; (ii) fire, flood,
earthquake, hurricane, and other natural disasters or severe weather events ; (iii) software and hardware errors, failures, or
crashes; (iv) financial insolvency; and (v) computer viruses, malware, hacking, terrorism, and similar disruptive problems. In
particular, intentional cyber- attacks present a serious issue because they are difficult to prevent and remediate and can be used
to defraud our buyers and sellers and their clients and to steal confidential or proprietary data from us, our clients, or their users.
The use of artificial intelligence has the potential to further exacerbate these cyber security threats. Further, because our Los
Angeles office and San Francisco offices and our California data center sites are in seismically active areas, earthquakes present
a particularly serious risk of business disruption. These vulnerabilities may increase with the complexity and scope of our
systems and their interactions with buyer and seller systems. Malfunction or failure of our systems, or other systems that interact
with our systems, or inaccessibility or corruption of data, could disrupt our operations and negatively affect our business and
results of operations to a level in excess of any applicable business interruption insurance, result in potential liability to buyers
and sellers, and negatively affect our reputation and ability to sell our solution. Any breach of our computer systems or
confidential data in our possession could expose us to significant expense and liabilities and harm our reputation. We maintain
our own confidential and proprietary information in our IT systems, and we control or have access to confidential, proprietary,
and personal data belonging or related to buyers, sellers, and their clients and users, as well as vendors and business partners.
Our clients and various third parties have access to our confidential and proprietary information. There is no guarantee that
inadvertent or unauthorized use or disclosure will not occur or that third parties will not gain unauthorized access to this data
despite our efforts to protect this data. Though we undertake robust security measures, any security incident could disrupt
computer systems or networks, interfere with services to our sellers, buyers, or their clients, and result in unauthorized access to
personally identifiable information, intellectual property, and other confidential business information owned by us or our
buyers, sellers, or vendors. As a result, we could be exposed to legal claims and litigation, indemnity obligations, regulatory
fines and penalties, contractual obligations, other liabilities, significant costs for remediation and re- engineering to prevent
future occurrences, significant distraction to our business, and damage to our reputation, our relationships with buyers and
sellers, and our ability to retain and attract new buyers and sellers. Particularly, if information subject to breach notice statuses is
compromised, we may be required to undertake notification and remediation procedures, provide indemnity, and undergo
regulatory investigations and penalties, all of which can be extremely costly and result in adverse publicity. If the breach is
material, we will be subject to additional SEC disclosure requirements, which may harm our brand, reputation, or overall
business. Failure to detect or prevent fraud, intrusion of malware through our platform into the systems or devices of our clients
and their customers, or other actions that impact the integrity of our solution or advertisement performance, could cause sellers
and buyers to lose confidence in our solution and expose us to legal claims, which would cause our business to suffer. If we
terminate relationships with sellers as a result of our screening efforts, our volume of paid impressions may decline. We have in
the past, and may in the future, be subject to fraudulent and malicious activities undertaken by persons seeking to use our
platform for improper purposes, including to divert or artificially inflate purchases by buyers through our platform, or to disrupt
or divert the operation of the systems and devices of our clients and their customers to misappropriate information, generate
fraudulent billings, stage hostile attacks, or for other illicit purposes. Examples of such activities include the use of bots or other
automated or manual mechanisms to generate fraudulent impressions that are delivered through our platform, which could
overstate the performance of advertising impressions. Such activities could also include the introduction of malware through our
platform by persons seeking to commandeer, or gain access to information on, consumers' devices. We use proprietary and third
party technology to identify non- human inventory and traffic, as well as malware, and we generally terminate relationships with
parties that appear to be engaging in such activities, which may result in fewer paid impressions in the year the relationships are
terminated than would have otherwise occurred. Despite our efforts, it can be difficult to detect fraudulent or malicious activity
for various reasons and advancements in artificial intelligence are likely to exacerbate these challenges. If we fail to detect or
prevent fraudulent or other malicious activity, we could face legal claims from clients and / or consumers and the affected
advertisers may experience or perceive a reduced return on their investment or heightened risk associated with use of our
solution, resulting in dissatisfaction with our solution, refusals to pay, refund demands, loss of confidence of buyers or sellers, or
withdrawal of future business. We also face claims from sellers that we terminate because of known or perceived fraudulent
activity, and any such claim could be material. Failure to maintain the brand security features of our solution or handle
viewability issues well could harm our reputation and expose us to liabilities. It is important to sellers that the advertising placed
on their media not conflict with existing seller arrangements and be of high quality, consistent with applicable seller standards
and compliant with applicable legal and regulatory requirements. It is important to buyers that their advertisements are placed
on appropriate media, in proximity with appropriate content, that the impressions for which they are charged are legitimate, and
that their advertising campaigns yield their desired results. We use various measures, including proprietary technology, in an
effort to store, manage and process rules set by buyers and sellers and to ensure the quality and integrity of the results delivered
to sellers and buyers through our solution. If we fail to properly implement or honor rules established by buyers and sellers, or if



our measures are not adequate, advertisements may be improperly placed through our platform, which can result in harm to our
reputation as well as the need to pay refunds and other potential legal liabilities. Moreover, viewability of digital advertising (i.
e. whether an advertisement that can be seen is actually seen, in whole or part, or for how long) represents a way of assessing
the value of particular inventory as a means to reach a target audience. If we do not handle viewability well, or if we are not
positioned to transact the higher viewability inventory competitively, our revenue and profitability could be adversely affected
and we could be competitively disadvantaged. If we fail to attract, motivate, train, and retain highly qualified engineering,
marketing, sales and management personnel, our ability to execute our business strategy could be impaired. We are a
technology- driven company and it is imperative that we have highly skilled computer scientists, data scientists, engineers and
engineering management to innovate and deliver our complex solutions. Increasing our base of buyers and sellers depends to a
significant extent on our ability to expand our sales and marketing operations and activities, and our solution requires a
sophisticated sales force with specific sales skills and specialized technical knowledge that takes time to develop. In particular, it
may be difficult to find qualified sales personnel in international markets, or sales personnel with experience in emerging
segments of the market. Skilled and experienced management is critical to our ability to achieve revenue growth, execute against
our strategic vision and maintain our performance through the growth and change we anticipate. Our success depends
significantly upon our ability to recruit, train, motivate, and retain key technology, engineering, sales, and management
personnel, and competition for employees with experience in our industry can be intense, particularly in New York, California,
Denver, London and Sydney, where our operations and the operations of other digital media companies are concentrated and
where other technology companies compete for management and engineering talent. Other employers may be able to provide
better compensation, more diverse opportunities and better chances for career advancement. None of our officers or other key
employees have an employment agreement for a specific term, and any of such individuals may terminate his or her employment
with us at any time. It can be difficult, time- consuming, and expensive to recruit personnel with the combination of skills and
attributes required to execute our business strategy, and we may be unable to hire or retain sufficient numbers of qualified
individuals in the markets where we do business or plan to do business. New hires require significant training and it may take
significant time (often six months or more) before they achieve full productivity. As a result, we may incur significant costs to
attract and retain employees, including significant expenditures related to salaries and benefits and compensation expenses
related to equity awards before new hires contribute to sales or productivity, and we may lose new employees to our competitors
or other companies before we realize the benefit of our investment in recruiting and training. Moreover, new employees may not
be or become as productive as we expect, and we may face challenges in adequately or appropriately integrating them into our
workforce and culture. At times we have experienced elevated levels of unwanted attrition, and as our organization grows and
changes and competition for talent increases, this type of attrition may increase. Our proprietary rights may be difficult to
enforce, which could enable others to copy or use aspects of our solution without compensating us, thereby eroding our
competitive advantages and harming our business. Our success depends, in part, on our ability to protect proprietary methods
and technologies that we develop or otherwise acquire, so that we can prevent others from using our inventions and proprietary
information. Establishing trade secret, copyright, trademark, domain name, and patent protection is difficult and expensive. We
rely on trademark, copyright, trade secret laws, confidentiality procedures and contractual provisions to protect our proprietary
methods and technologies. It may be possible for unauthorized third parties to copy or reverse engineer aspects of our
technology or otherwise obtain and use information that we regard as proprietary, or to develop technologies similar or superior
to our technology or design around our proprietary rights, despite the steps we have taken to protect our proprietary rights. From
time to time, we may take legal action to enforce our intellectual property rights, protect our trade secrets, determine the validity
and scope of the proprietary rights of others, or defend against claims of infringement. Such litigation could result in substantial
costs and the diversion of limited resources, and might not be successful. If we are unable to protect our proprietary rights
(including aspects of our technology solution) we may find ourselves at a competitive disadvantage. We may be subject to
intellectual property rights claims by third parties, which are costly to defend, could require us to pay significant damages and
could limit our ability to use certain technologies and intellectual property. Third parties may assert claims of infringement or
misappropriation of intellectual property rights against us or buyers, sellers, or third parties with which we work; we cannot be
certain that we are not infringing any third- party intellectual property rights, and we may have liability or indemnification
obligations as a result of such claims. Regardless of whether claims that we are infringing patents or infringing or
misappropriating other intellectual property rights have any merit, these claims are time- consuming and costly to evaluate and
defend, and can impose a significant burden on management and employees. The outcome of any claim is inherently uncertain,
and we may receive unfavorable interim or preliminary rulings in the course of litigation, or we may decide to settle lawsuits
and disputes on terms that are unfavorable to us. We may also have no way of remediating intellectual property violations, and
failure to do so could cause our business, results of operations or financial condition to be materially and adversely affected.
Risks Related to Financing Arrangements Our financing of the SpotX , Ine. (" SpotX") Aeguisitiorracquisition and subsequent
refinancing significantly increased our leverage, which may put us at greater risk of defaulting on our debt obligations and limit
our ability to conduct necessary operating activities, make strategic investments, respond to changing market conditions, or
obtain future financing on favorable terms. We financed the cash portion of the SpotX Aequisttter-acquisition consideration in
part through borrowings under a credit agreement (the" Credit Agreement") with Goldman Sachs Bank USA as administrative
and collateral agent, and other lending parties thereto for a $ 360. 0 million seven- year senior secured term loan facility (" Term
Loan B Facility"), a $ 65. 0 million senior secured revolving credit facility (" Revolving Credit Facility"), and the sale of $ 400.
0 million of convertible senior notes (" Convertible Senior Notes"). As part of Term Loan B Facility, the Company received $
325 million in proceeds, net of discounts and fees, which were used to finance the SpotX Aeguisttton-acquisition and related
transactions, and for general corporate purposes. The majority of the net proceeds from the offering of Convertible Senior Notes
was also used to finance the SpotX Aeguisttienracquisition . On February 6, 2024, we refinanced and terminated our existing



Credit Agreement and entered into a new credit agreement with Morgan Stanley Senior Funding, Inc., as term facility
administrative agent, Citibank, N. A., as revolving facility administrative agent and collateral agent, and other lending parties
(the “ New Credit Agreement ”) for a § 365. 0 million term loan that matures in February 2031 and a $ 175. 0 million revolving
facility that matures February 2029 . On September 18, 2024, we amended our New Credit Agreement to reduce the
interest rate margin applicable to our term loan by 0. 75 % . Our debt leverage could adversely affect our business and
operating results by: * making it more difficult for us to make payments on our indebtedness and comply with applicable
financial metrics and covenants; ¢ requiring us to use a substantial portion of our cash flow to pay interest and principal, which
reduces the amount available for operations, distributions, acquisitions and capital expenditures; * making us more vulnerable to
economic and industry downturns and reducing our flexibility to respond to changing business and economic conditions; ¢
requiring us to agree to less favorable terms, including higher interest rates, in order to incur additional debt, and otherwise
limiting our ability to borrow for operations, working capital or to finance acquisitions in the future; or * limiting our flexibility
in conducting our business, which may place us at a disadvantage compared to competitors with less debt or debt with less
restrictive terms. Our New Credit Agreement subjects us to operating restrictions and financial covenants that impose risk of
default and may restrict our business and financing activities. The obligations under our New Credit Agreement are secured by
substantially all of the assets of the Company and those of its subsidiaries that are guarantors. The covenants of the New Credit
Agreement include customary negative covenants that, among other things, restrict the Company’ s ability to incur additional
indebtedness, grant liens and make certain acquisitions, investments, asset dispositions and restricted payments. In addition, the
New Credit Agreement contains a springing financial covenant, tested on the last day of any fiscal quarter if utilization of the
Revolving Credit Facility exceeds 35 % of the total revolving commitments, that requires the Company to maintain a first lien
net leverage ratio not greater than 3. 25 to 1. 00. These covenants may restrict our ability to finance our operations and to pursue
our business activities and strategies. Our ability to comply with these covenants may be affected by events beyond our control.
If a default were to occur and not be waived, such default could cause, among other remedies, all of the outstanding
indebtedness under our New Credit Agreement to become immediately due and payable. In such an event, our liquid assets
might not be sufficient to meet our repayment obligations, and we might be forced to liquidate collateral assets at unfavorable
prices or our assets may be foreclosed upon and sold at unfavorable valuations. If we do not have or are unable to generate
sufficient cash available to repay our debt obligations when they become due and payable, either upon maturity or in the event
of a default, we may not be able to obtain additional debt or equity financing on favorable terms, if at all. Our inability to obtain
financing may negatively impact our ability to operate and continue our business as a going concern. Conversion of our
Convertible Senior Notes will dilute the ownership interest of existing stockholders, including holders who had previously
converted their Convertible Senior Notes, or may otherwise depress the price of our common stock. In March 2021, we sold
Convertible Senior Notes for gross proceeds of $ 400. 0 million. The conversion of some or all of the Convertible Senior Notes
will dilute the ownership interests of existing stockholders to the extent we deliver shares of common stock upon conversion of
any of the Convertible Senior Notes. The Convertible Senior Notes are not currently convertible but may from time to time in
the future be convertible at the option of their holders prior to their scheduled terms under certain circumstances. Any sales in
the public market of the common stock issuable upon such conversion could adversely affect prevailing market prices of our
common stock. In addition, the existence of the Convertible Senior Notes may encourage short selling by market participants
because the conversion of the Convertible Senior Notes could be used to satisfy short positions, or anticipated conversion of the
Convertible Senior Notes into shares of our common stock could depress the price of our common stock. The Capped Call
Transactions may affect the value of the Convertible Senior Notes and our common stock. In connection with the pricing of the
Convertible Senior Notes, we entered into privately negotiated capped call transactions with various financial institutions (the"
Capped Call Transactions"). The Capped Call Transactions are expected generally to reduce or offset the potential dilution upon
conversion of the Convertible Senior Notes and / or offset any cash payments we are required to make in excess of the principal
amount of converted Convertible Senior Notes, as the case may be, with such reduction and / or offset subject to a cap. In
connection with establishing their initial hedges of the Capped Call Transactions, financial institutions or their respective
affiliates likely purchased shares of our common stock and / or entered into various derivative transactions with respect to our
common stock concurrently with or shortly after the pricing of the Convertible Senior Notes. These financial institutions or their
respective affiliates may modify their hedge positions by entering into or unwinding various derivatives with respect to our
common stock and / or purchasing or selling our common stock or other securities in secondary market transactions prior to the
maturity of the Convertible Senior Notes (and are likely to do so during any observation period related to a conversion of
Convertible Senior Notes). This activity could also cause or avoid an increase or a decrease in the market price of our common
stock or the Convertible Senior Notes. The potential effect, if any, of these transactions and activities on the price of our
common stock or the Convertible Senior Notes will depend in part on market conditions and cannot be ascertained at this time.
Any of these activities could adversely affect the value of our common stock and the value of the Convertible Senior Notes (and
as a result, the amount and value of consideration that a holder would receive upon conversion of any Convertible Senior Notes)
and, under certain circumstances, a holder’ s ability to convert his or her Convertible Senior Notes. We are subject to
counterparty risk with respect to the Capped Call Transactions. The counterparties to the Capped Call Transactions are financial
institutions, and we are subject to the risk that one or more of the counterparties may default or otherwise fail to perform, or may
exercise certain rights to terminate, their obligations under the Capped Call Transactions. Our exposure to the credit risk of the
option counterparties is not secured by any collateral. Global economic conditions have in the past resulted in the actual or
perceived failure or financial difficulties of many financial institutions. If any option counterparty becomes subject to
proceedings, we will become an unsecured creditor in those proceedings with a claim equal to our exposure at the time under
any Capped Call Transactions with that option counterparty. Our exposure will depend on many factors but, generally, our
exposure will increase if the market price or the volatility of our common stock increases. In addition, upon a default or other



failure to perform, or a termination of obligations, by a counterparty, the counterparty may fail to deliver the shares of common
stock required to be delivered to us under the Capped Call Transactions and we may suffer adverse tax consequences or
experience more dilution than we currently anticipate with respect to our common stock. We can provide no assurances as to the
financial stability or viability of the counterparties. The conditional conversion feature of the Convertible Senior Notes, if
triggered, may adversely affect our financial condition and operating results. In the event the conditional conversion feature of
the Convertible Senior Notes is triggered, holders of the Convertible Senior Notes will be entitled to convert their Convertible
Senior Notes at any time during specified periods at their option. If one or more holders elect to convert their Convertible Senior
Notes, unless we elect to satisfy our conversion obligation by delivering solely shares of our common stock (other than paying
cash in lieu of delivering any fractional share), we would be required to settle a portion or all of our conversion obligation in
cash, which could adversely affect our liquidity. Provisions in the indenture for the Convertible Senior Notes may deter or
prevent a business combination that may be favorable to our stockholders. If a fundamental change occurs prior to the maturity
date of the Convertible Senior Notes, holders of the Convertible Senior Notes will have the right, at their option, to require us to
repurchase all or a portion of their Convertible Senior Notes. In addition, if a" make- whole fundamental change" (as defined in
the Indenture) occurs prior the maturity date, we will in some cases be required to increase the conversion rate of the
Convertible Senior Notes for a holder that elects to convert its Convertible Senior Notes in connection with such make- whole
fundamental change. Furthermore, the Indenture prohibits us from engaging in certain mergers or acquisitions unless, among
other things, the surviving entity assumes our obligations under the Convertible Senior Notes. These and other provisions in the
Indenture could deter or prevent a third party from acquiring the Company even when the acquisition may be favorable to our
stockholders. Risks Related to Our International Business Strategy. Our international operations require increased expenditures
and impose additional risks and compliance imperatives, and failure to successfully execute our international plans will
adversely affect our growth and operating results. We have operations outside of North America, in the UK, EU, Australia, New
Zealand, Japan, Singapore, India, and Brazil, and achievement of our international objectives will require a significant amount of
attention from our management, finance, legal, analytics, operations, sales, and engineering teams, as well as significant
investment in developing the technology infrastructure necessary to deliver our solution and maintain sales, delivery, support,
and administrative capabilities in the countries where we operate. Attracting new buyers and sellers outside the United States
may require more time and expense than in the United States, in part due to language barriers and the need to educate such
buyers and sellers about our solution, and we may not be successful in establishing and maintaining these relationships. The
data center and telecommunications infrastructure in some overseas markets may not be as reliable as in North America and
Europe, which could disrupt our operations. In addition, our international operations will require us to develop and administer
our internal controls and legal and compliance practices in countries with different cultural norms, languages, currencies, legal
requirements, and business practices than the United States. International operations also impose risks and challenges in addition
to those faced in the United States, including management of a distributed workforce; the need to adapt our offering to satisfy
local requirements and standards (including differing privacy policies and labor laws that are sometimes more stringent); laws
and business practices that may favor local competitors; legal requirements or business expectations that agreements be drafted
and negotiated in the local language and disputes be resolved in local courts according to local laws; the need to enable
transactions in local currencies; longer accounts receivable payment cycles and other collection difficulties; the effect of global
and regional recessions and economic and political instability; potentially adverse tax consequences in the United States and
abroad; staffing challenges, including difficulty in recruiting and retaining qualified personnel as well as managing such a
diversity in personnel; reduced or ineffective protection of our intellectual property rights in some countries; and costs and
restrictions affecting the repatriation of funds to the United States. One or more of these requirements and risks may make our
international operations more difficult and expensive or less successful than we expect, and may preclude us from operating in
some markets. There is no assurance that our international expansion efforts will be successful, and we may not generate
sufficient revenue or margins from our international business to cover our expenses or contribute to our growth. Operating in
multiple countries requires us to comply with different legal and regulatory requirements. Our international operations subject us
to laws and regulations of multiple jurisdictions, as well as U. S. laws governing international operations, which are often
evolving and sometimes conflict. For example, the Foreign Corrupt Practices Act (" FCPA"), and comparable foreign laws and
regulations (including the U. K. Bribery Act) prohibit improper payments or offers of payments to foreign governments and
their officials and political parties by U. S. and other business entities for the purpose of obtaining or retaining business. Other
laws and regulations prohibit bribery of private parties and other forms of corruption. As we expand our international
operations, there is some risk of unauthorized payment or offers of payment or other inappropriate conduct by one of our
employees, consultants, agents, or other contractors, including by persons engaged or employed by a business we acquire, which
could result in violation by us of various laws, including the FCPA. Safeguards we implement to discourage these practices may
prove to be ineffective and violations of the FCPA and other laws may result in severe criminal or civil sanctions, or other
liabilities or proceedings against us, including class action lawsuits and enforcement actions from the SEC, Department of
Justice, and foreign regulators. Other laws applicable to our international business include local employment, tax, privacy, data
security, and intellectual property protection laws and regulations, including restrictions on movement of information about
individuals beyond national borders. In particular, as explained in more detail elsewhere in this report, the GDPR imposes
substantial compliance obligations and increases the risks associated with collection and processing of personal data. In some
cases, buyers and sellers operating in non- U. S. markets may impose additional requirements on our non- U. S. business in
efforts to comply with their interpretation of their own or our legal obligations. These requirements may differ significantly from
the requirements applicable to our business in the United States and may require engineering, infrastructure and other costly
resources to accommodate, and may result in decreased operational efficiencies and performance. As these laws continue to
evolve and we expand to more jurisdictions or acquire new businesses, compliance will become more complex and expensive,



and the risk of non- compliance will increase. Compliance with complex foreign and U. S. laws and regulations that apply to our
international operations increases our cost of doing business abroad, and violation of these laws or regulations may interfere
with our ability to offer our solution competitively in one or more countries, expose us or our employees to fines and penalties,
and result in the limitation or prohibition of our conduct of business. In addition, we have recently received numerous inquiries
from foreign regulators asking for information about advertising technology generally and our business specifically. These
investigations are costly and time consuming to respond to and divert management attention. Risks Related to Our Internal
Controls and Finances If we fail to maintain an effective system of internal control over financial reporting in the future, we may
not be able to accurately or timely report our financial condition or results of operations. If our internal control over financial
reporting is not effective, it may adversely affect investor confidence in us and the price of our common stock. As a public
company, we are required to maintain internal control over financial reporting and to report any material weaknesses in such
internal control. Section 404 of the Sarbanes- Oxley Act requires that we evaluate and determine the effectiveness of our
internal control over financial reporting and provide a management report on our internal control over financial reporting. Our
platform system applications are complex, multi- faceted and include applications that are highly customized in order to serve
and support our clients, advertising inventory and data suppliers, as well as support our financial reporting obligations. We
regularly make improvements to our platform to maintain and enhance our competitive position. In the future, we may
implement new offerings and engage in business transactions, such as acquisitions, reorganizations or implementation of new
information systems. These factors require us to develop and maintain our internal controls, processes and reporting systems,
and we expect to incur ongoing costs in this effort. We may not be successful in developing and maintaining effective internal
controls, and any failure to develop or maintain effective controls, or any difficulties encountered in their implementation or
improvement, could harm our operating results or cause us to fail to meet our reporting obligations and may result in a
restatement of our financial statements for prior periods. If we identify material weaknesses in our internal control over financial
reporting, we will be unable to assert that our internal control over financial reporting is effective. If we are unable to assert that
our internal control over financial reporting is effective, if our independent registered public accounting firm is unable to
express an unqualified opinion as to the effectiveness of our internal control over financial reporting, or if we are unable to
comply with the requirements of the Sarbanes- Oxley Act in a timely manner, then, we may be late with the filing of our
periodic reports, investors may lose confidence in the accuracy and completeness of our financial reports and the market price of
our common stock could be negatively affected. Such failures could also subject us to investigations by Nasdagq, the stock
exchange on which our securities are listed, the SEC or other regulatory authorities, and to litigation from stockholders, which
could harm our reputation, financial condition or divert financial and management resources from our core business. Our ability
to use our net operating losses and tax credit carryforwards to offset future taxable income may be subject to certain limitations,
which could result in higher tax liabilities. Our ability to fully utilize our net operating loss and tax credit carryforwards to offset
future taxable income may be limited. At December 31, 2823-2024 , we had U. S. federal net operating loss carryforwards, or
NOLs, of approximately $ 324-263 . +9 million, state NOLs of approximately $ 227204 . 9-8 million, foreign NOLs of
approximately $ 23-17 . 3-7 million, federal research and development tax credit carryforwards of approximately $ 4-6 . 4-2
million, and state research and development tax credit carryforwards of approximately $ 10. 52 million. A lack of future taxable
income would adversely affect our ability to utilize these NOLs and credit carryforwards. In addition, under Sections 382 and
383 of the Internal Revenue Code of 1986, as amended, or 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 NOLs and credit carryforwards to offset
future taxable income following the ownership change. As a result, future changes in our stock ownership, including because of
issuance of shares of common stock in connection with acquisitions or other direct or indirect changes in our ownership that may
be outside of our control, could result in limitations on our ability to fully utilize our NOLs and credit carryforwards. The
Company had an ownership change on December 31, 2016 subjecting the federal and state NOLs to annual limitations that have
expired. Additionally, the Company had an ownership change in January 2008 resulting in not material limitation of federal and
state NOLs under Section 382 of the Code and comparable state income tax laws. Moreover, not material federal and state NOLs
and federal research and development tax credits were generated during the pre- acquisition period by corporations that we
acquired, and thus those NOLs already are subject to limitation under Section 382 and 383 of the Code and comparable state
income tax laws. Also, prior to the merger, Telaria Ine. (" Telaria") acquired corporations with pre- acquisition NOLs that are
subject to limitation under Section 382 of the Code and comparable state income tax laws. In addition, the Company and Telaria
both underwent ownership changes for tax purposes (i. e. a more than 50 % change in stock ownership in aggregated 5 %
shareholders) on April 1, 2020 due to the Merger. As a result, the use of the Company’ s total domestic NOL carryforwards and
tax credits generated prior to the ownership change will be subject to annual use limitations under Section 382 and Section 383
of the Code and comparable state income tax laws. The Company believes that the ownership changes will not impact the
ability to utilize substantially all of our NOLs and state research and development tax credits to the extent we generate taxable
income that can be offset by such losses. The Company reasonably expects its federal research and development tax credits will
not be recovered prior to expiration. Also, depending on the timing and level of our taxable income, a portion of our NOLs may
expire unutilized, which could prevent us from offsetting future taxable income we may generate by the amount of our NOLs
and credit carryforwards generated in tax years beginning before December 31, 2018. U. S. federal NOLs generated for tax
years beginning before December 31, 2018 can offset 100 % of taxable income, however, these NOLs can only be carried
forward for 20 years. U. S. federal NOLs generated for tax years beginning after December 31, 2018 can offset 80 % of taxable
income, however, these NOLs can be carried forward indefinitely. We maintain a partial valuation allowance related to our
NOLs, credit carryforwards, and other net deferred tax assets due to the uncertainty of the ultimate realization of the future
benefits of those assets. To the extent we determine that all, or a portion of, our valuation allowance is no longer necessary, we
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 our current
financial statement income 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 we are
able to actually achieve and the impact of Section 382. We may require additional capital to support our business or to refinance
our existing debt obligations as they come due, and such capital might not be available on terms acceptable to us, if at all.
Inability to obtain financing could limit our ability to conduct necessary operating activities, make strategic investments or repay
or refinance our existing debt obligations. Various business challenges and opportunities may require additional funds, including
the need to respond to competitive threats or market evolution by developing new solutions and improving our operating
infrastructure through additional hiring or acquisition of complementary businesses or technologies, or both. In addition, we
could incur significant expenses or shortfalls in anticipated cash generated as a result of unanticipated events in our business or
competitive, regulatory, or other changes in our market, or longer payment cycles required or imposed by our buyers. Our
available cash and cash equivalents, any cash we may generate from operations, and our available line of credit under our credit
facility may not be adequate to meet our capital needs, and therefore we may need to engage in equity or debt financings to
secure additional funds. We may not be able to obtain additional financing on terms favorable to us, if at all. If we are unable to
obtain adequate financing on terms satisfactory to us when we require it or are unable to renew our credit facility when it
matures or enter into a new one or we are unable to refinance our Convertible Senior Notes before they come due, on terms
satisfactory to us or at all, our ability to continue to support our business growth and respond to business challenges could be
significantly impaired, and our business and financial condition may be adversely affected. If we do raise additional funds
through future issuances of equity or convertible debt securities, our existing stockholders could suffer significant dilution, and
any new equity securities we issue could have rights, preferences and privileges superior to those of holders of our common
stock. Any debt financing that we secure in the future could involve restrictive covenants relating to our capital raising activities
and other financial and operational matters, including the ability to pay dividends. This may make it more difficult for us to
obtain additional capital and to pursue business opportunities, including potential acquisitions. In addition, if we issue debt, the
holders of that debt would have prior claims on the Company' s assets, and in case of insolvency, the claims of creditors would
be satisfied before distribution of value to equity holders, which would result in significant reduction or total loss of the value of
our equity. Risks Related to the Securities Markets and Ownership of our Common Stock The price of our common stock has
been and may continue to be volatile and the value of an investment in our common stock could decline. The trading price of our
common stock has fluctuated substantially and may continue to do so. These fluctuations could result in significant decreases in
the value of an investment in our common stock. Factors that could cause fluctuations in the trading price of our common stock
include the following: « announcements of new offerings, products, services or technologies, commercial relationships,
acquisitions, or other events by us or our competitors; ¢ price and volume fluctuations in the overall stock market from time to
time; * significant volatility in the market price and trading volume of technology companies in general and of companies in the
digital advertising industry in particular; * fluctuations in the trading volume of our shares or the size of our public float; * actual
or anticipated changes or fluctuations in our results of operations; ¢ actual or anticipated changes in the expectations of investors
or securities analysts, and whether our results of operations meet these expectations; ¢ issuance of research reports by analysts or
investors; * litigation involving us, our industry, or both; * regulatory developments in the United States, foreign countries, or
both; * general economic conditions and trends; * major catastrophic events; ¢ political uncertainty; * breaches or system
outages; * departures of officers or other key employees; or * an adverse impact on the company resulting from other causes,
including any of the other risks described in this report. In addition, if the market for advertising technology stocks or the stock
market, in general, experiences a loss of investor confidence, the trading price of our common stock could decline for reasons
unrelated to our business. The trading price of our common stock might also decline in reaction to events that affect other
companies in our industry even if these events do not directly affect us. Declines in the price of our common stock, even
following increases, may result in securities litigation against us, which would result in substantial costs and divert our
management' s attention and resources from our business. We cannot guarantee that our repurchase program will enhance
shareholder value, and repurchases could affect the price of our common stock and Convertible Senior Notes. On February 1,
2024, our Board of Directors approved a repurchase program (the" Repurchase Plan"), under which we are authorized to
repurchase common stock or Convertible Senior Notes, with an aggregate market value of up to § 125. 0 million, through
February 2026. The Repurchase Plan allows us to repurchase our common stock or Convertible Senior Notes using open market
stock purchases, privately negotiated transactions, block trades or other means in accordance with U. S. securities laws. The
number of securities repurchased and the timing of repurchases will depend on a number of factors, including, but not limited to,
share price, trading volume and general market conditions, along with working capital requirements, general business
conditions, other opportunities that we may have for the use or investment of our capital and other factors. The Repurchase Plan
does not obligate us to repurchase any particular amount of common stock or Convertible Senior Notes and may be suspended,
modified or discontinued at any time at our discretion. The Repurchase Plan could affect the price of our common stock and
Convertible Senior Notes, increase volatility and diminish our cash reserves. If securities or industry analysts do not publish, or
cease publishing, research or reports about us, our business or our market, if they publish negative evaluations of our stock, or if
we fail to meet the expectations of analysts, the price of our stock and trading volume could decline. The trading market for our
common stock will be influenced by the research and reports that industry or securities analysts may publish about us, our
business, our market or our competitors. We do not have any control over these analysts, and their reports or analysts' consensus
may not reflect our guidance, plans or expectations. If one or more of the analysts covering our business issues an adverse
opinion of our company because we fail to meet their expectations or otherwise, the price of our stock could decline. If one or
more of these analysts cease to cover our stock, we could lose visibility in the market for our stock, which in turn could cause



our stock price to decline. Provisions of our charter documents and Delaware law may inhibit a potential acquisition of the
company and limit the ability of stockholders to cause changes in company management. Our amended and restated certificate
of incorporation and amended and restated bylaws include provisions, as described below, that could delay or prevent a change
in control of the company, and make it difficult for stockholders to elect directors who are not nominated by the current
members of our board of directors or take other actions to change company management. * Our certificate of incorporation gives
our board of directors the authority to issue shares of preferred stock in one or more series, and to establish the number of shares
in each series and to fix the price, designations, powers, preferences and relative, participating, optional or other rights, if any,
and the qualifications, limitations, or restrictions of each series of the preferred stock without any further vote or action by
stockholders. The issuance of shares of preferred stock may discourage, delay or prevent a merger or acquisition of the company
by significantly diluting the ownership of a hostile acquirer, resulting in the loss of voting power and reduced ability to cause a
takeover or effect other changes. * Our certificate of incorporation provides that our board of directors is classified, with only
one of its three classes elected each year, and directors may be removed only for cause and only with the vote of 66 2 /3 % of
the voting power of stock outstanding and entitled to vote thereon. Further, the number of directors is determined solely by our
board of directors, and because we do not allow for cumulative voting rights, holders of a majority of shares of common stock
entitled to vote may elect all of the directors standing for election. These provisions could delay the ability of stockholders to
change the membership of a majority of our board of directors. « Under our bylaws, only the board of directors or a majority of
remaining directors, even if less than a quorum, may fill vacancies resulting from an increase in the authorized number of
directors or the resignation, death or removal of a director. « Our certificate of incorporation prohibits stockholder action by
written consent, so any action by stockholders may only be taken at an annual or special meeting. * Our certificate of
incorporation provides that a special meeting of stockholders may be called only by the board of directors. This could delay any
effort by stockholders to force consideration of a proposal or to take action, including the removal of directors. « Under our
bylaws, advance notice must be given to nominate directors or submit proposals for consideration at stockholders' meetings.
This gives our board of directors time to defend against takeover attempts and could discourage or deter a potential acquirer
from soliciting proxies or making proposals related to an unsolicited takeover attempt. * The provisions of our certificate of
incorporation noted above may be amended only with the affirmative vote of holders of at least 66 2 / 3 % of the voting power
of all of the then- outstanding shares of the company' s voting stock, voting together as a single class. The same two- thirds vote
is required to amend the provision of our certificate of incorporation imposing these supermajority voting requirements. Further,
our bylaws may be amended only by our board of directors or by the same percentage vote of stockholders noted above as
required to amend our certificate of incorporation. These supermajority voting requirements may inhibit the ability of a potential
acquirer to effect such amendments to facilitate an unsolicited takeover attempt. * Our board of directors may amend our bylaws
by majority vote. This could allow the board to use bylaw amendments to delay or prevent an unsolicited takeover, and limits
the ability of an acquirer to amend the bylaws to facilitate an unsolicited takeover attempt. We are also subject to Section 203 of
the Delaware General Corporation Law, which prohibits us from engaging in any business combination with an interested
stockholder for a period of three years from the date the person became an interested stockholder, unless certain conditions are
met. These provisions make it more difficult for stockholders or potential acquirers to acquire the company without negotiation
and may apply even if some of our stockholders consider the proposed transaction beneficial to them. For example, these
provisions might discourage a potential acquisition proposal or tender offer, even if the acquisition proposal or tender offer were
to be at a premium over the then- current market price for our common stock. These provisions could also limit the price that
investors are willing to pay in the future for shares of our common stock.



