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Forward-Looking Statements: This presentation contains forward-looking statements within the meaning of the federal securities laws, which statements involve substantial risks and uncertainties. Forward-looking
statements generally relate to possible or assumed future results of our business, financial condition, results of operations, liquidity, plans and objectives. You can generally identify forward-looking statements
because they contain words such as “may,” “will,” “should,” “expects,” “plans,” “anticipates,” “could,” “intends,” “guidance,” “outlook,” “target,” “projects,” “contemplates,” “believes,” “estimates,” “predicts,” “potential” or
“continue” or the negative of these terms or other similar expressions that concern our expectations, strategy, plans or intentions. We have based these forward-looking statements largely on our current expectations
and projections regarding future events and trends that we believe may affect our business, financial condition and results of operations. The outcome of the events described in these forward-looking statements is
subject to risks, uncertainties and other factors, including but not limited to: overall advertising demand and traffic generated by our media partners; factors that affect advertising demand and spending, such as
unfavorable economic or business conditions or downturns, instability or volatility in financial markets, and other events or factors outside of our control, such as geopolitical concerns, including the conflict between
Russia and Ukraine, supply chain issues, inflationary pressures, labor market volatility, and the pace of recovery or any resurgences of the COVID-19 pandemic; any failure of our recommendation engine to
accurately predict user engagement, any deterioration in the quality of our recommendations or failure to present interesting content to users or other factors which may cause us to experience a decline in user
engagement or loss of media partners; limits on our ability to collect, use and disclose data to deliver advertisements; the effects of the ongoing and evolving COVID-19 pandemic, including the resulting global
economic uncertainty, and measures taken in response to the pandemic; our ability to continue to innovate, and adoption by our advertisers and media partners of our expanding solutions; our ability to meet
demands on our infrastructure and resources due to future growth or otherwise; our ability to extend our reach into evolving digital media platforms; our ability to maintain and scale our technology platform; our ability
to grow our business and manage growth effectively; the success of our sales and marketing investments, which may require significant investments and may involve long sales cycles; the risk that our research and
development efforts may not meet the demands of a rapidly evolving technology market; the loss of one or more of our large media partners, and our ability to expand our advertiser and media partner relationships;
our ability to compete effectively against current and future competitors; failures or loss of the hardware, software and infrastructure on which we rely, or security breaches; our ability to maintain our profitability
despite quarterly fluctuations in our results, whether due to seasonality, large cyclical events, or other causes; political and regulatory risks in the various markets in which we operate; the challenges of compliance
with differing and changing regulatory requirements; and the risks described in the section entitled “Risk Factors” and elsewhere in our Annual Report on Form 10-K filed for the year ended December 31, 2021 and in
subsequent reports we file with the SEC. Accordingly, you should not rely upon forward-looking statements as predictions of future events. We cannot assure you that the results, events and circumstances reflected
in the forward-looking statements will be achieved or occur, and actual results, events or circumstances could differ materially from those projected in the forward-looking statements. We undertake no obligation to
update any forward-looking statement to reflect events or circumstances after the date on which the statement is made or to reflect the occurrence of unanticipated events. We do not assume any obligation to update
any forward-looking statements, whether as a result of new information, future events or otherwise, except as required by law.
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Non-GAAP Financial Measures: In addition to GAAP performance measures, we use the following supplemental non-GAAP financial measures to evaluate our business, measure our performance, identify trends
and allocate our resources: Ex-TAC gross profit, Adjusted EBITDA, free cash flow, adjusted net income and adjusted diluted EPS. These non-GAAP financial measures are defined and reconciled to the
corresponding GAAP measures. These non-GAAP financial measures are subject to significant limitations, including those we identify below. In addition, other companies in our industry may define these measures
differently, which may reduce their usefulness as comparative measures. As a result, this information, should be considered as supplemental in nature and is not meant as a substitute for revenue, gross profit, net
income, diluted EPS or cash flows from operating activities presented in accordance with U.S. GAAP.

Because we are a global company, the comparability of our operating results is affected by foreign exchange fluctuations. We calculate constant currency measures and foreign currency impacts by translating the
current year’s reported amounts into comparable amounts using prior year’s exchange rates. All constant currency financial information being presented is non-GAAP and should be used as a supplement to our
reported operating results. We believe that this information is helpful to our management and investors to assess our operating performance on a comparable basis. However, these measures are not intended to
replace amounts presented in accordance with GAAP and may be different from similar measures calculated by other companies.

The Company is also providing second quarter and full year 2022 guidance on a non-GAAP basis. These forward-looking non-GAAP financial measures are calculated based on internal forecasts that omit certain
amounts that would be included in GAAP financial measures. The Company has not provided quantitative reconciliations of these forward-looking non-GAAP financial measures to the most directly comparable GAAP
financial measures because it is unable, without unreasonable effort, to predict with reasonable certainty the occurrence or amount of all excluded items that may arise during the forward-looking period, which can be
dependent on future events that may not be reliably predicted. Such excluded items could be material to the reported results individually or in the aggregate.
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Ex-TAC gross profit
Ex-TAC gross profit is a non-GAAP financial measure. Gross profit is the most comparable GAAP measure. In calculating Ex-TAC gross profit, we add back other cost of revenue to gross profit. Ex-TAC gross profit
may fluctuate in the future due to various factors, including, but not limited to, seasonality and changes in the number of media partners and advertisers, advertiser demand or user engagements.

We present Ex-TAC gross profit, as well as Adjusted EBITDA as a percentage of Ex-TAC gross profit, because they are key profitability measures used by our management and board of directors to understand and
evaluate our operating performance and trends, develop short-and long-term operational plans and make strategic decisions regarding the allocation of capital. Accordingly, we believe that these measures provide
information to investors and the market in understanding and evaluating our operating results in the same manner as our management and board of directors. There are limitations on the use of Ex-TAC gross profit
in that traffic acquisition cost is a significant component of our total cost of revenue but not the only component and, by definition, Ex-TAC gross profit presented for any period will be higher than gross profit for that
period. A potential limitation of this non-GAAP financial measure is that other companies, including companies in our industry, which have a similar business, may define ex-TAC gross profit differently, which may
make comparisons difficult. As a result, this information, should be considered as supplemental in nature and is not meant as a substitute for revenue or gross profit presented in accordance with U.S. GAAP.

Adjusted EBITDA

We define Adjusted EBITDA as net income (loss) before charges related to exchange of senior notes upon IPO; interest expense; interest income and other income (expense), net; provision for income taxes;
depreciation and amortization; stock-based compensation, and other income or expenses that we do not consider indicative of our core operating performance, including but not limited to, merger and acquisition
costs, certain IPO and public company implementation related costs, regulatory matter costs and a prior year tax contingency. We present Adjusted EBITDA as a supplemental performance measure because it is a
key profitability measure used by our management and board of directors to understand and evaluate our operating performance and trends, develop short-and long-term operational plans and make strategic
decisions regarding the allocation of capital, and we believe it facilitates operating performance comparisons from period to period.

We believe that Adjusted EBITDA provides useful information to investors and others in understanding and evaluating our operating results in the same manner as our management and board of directors. However,
our calculation of Adjusted EBITDA is not necessarily comparable to non-GAAP information of other companies. Adjusted EBITDA should be considered as a supplemental measure and should not be considered in
isolation or as a substitute for any measures of our financial performance that are calculated and reported in accordance with GAAP.

Adjusted Net Income and Adjusted Diluted EPS

Adjusted net income (loss) is a non-GAAP financial measure, which is defined as net income (loss) excluding items that we do not consider indicative of our core operating performance, including but not limited to,
charges related to the exchange of senior notes upon IPO, the cumulative incremental stock-based compensation expense impact for awards with an IPO performance condition, merger and acquisition costs, certain
IPO related costs, deferred tax asset valuation allowance release, regulatory matter costs and a prior year tax contingency. Adjusted net income (loss), as defined above, is also presented on a per diluted share
basis. We present adjusted net income (loss) and adjusted diluted EPS as supplemental performance measures because we believe they facilitate performance comparisons from period to period. However,
adjusted net income (loss) or adjusted diluted EPS should not be considered in isolation or as a substitute for net income (loss) or diluted earnings per share reported in accordance with GAAP.

Free Cash Flow

Free cash flow is defined as cash flow from operating activities less capital expenditures and capitalized software development costs. Free cash flow is a supplementary measure used by our management and
board of directors to evaluate our ability to generate cash and we believe it allows for a more complete analysis of our available cash flows. Free cash flow should be considered as a supplemental measure and
should not be considered in isolation or as a substitute for any measures of our financial performance that are calculated and reported in accordance with GAAP.
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Quarterly Key Financial Results

($ millions) -
Unaudited Ex-TAC Gross Profit!

$290 - $67 - $77
60 $67
228 W 247 $60
Q1 Q2 Q3 Q4 Q1 Q1 Q2 Q3 Q4 Ql Q1 Q2 Q3

2021 2022 2021 2022 2021 2022

" Refer to Non-GAAP reconciliations in the Appendix
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Quarterly Key Financial Results

($ millions) Net Income
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(Loss)
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' Refer to Non-GAAP reconciliations in the Appendix
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First Quarter 2022 Key Financial Results

($ millions)
Unaudited Revenue

+11%, +14% XFX

Gross Profit

+1%, +4% XFX

:

Q1'21 Q1'22 Q1'21 Q1'22

Percent changes displayed are calculated using actuals; XFX’ calculates the percent change using a constant currency
" Refer to Non-GAAP reconciliations in the Appendix

Ex-TAC Gross Profit!

Q121

+5%, +8% XFX

Q1'22
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Revenue: Media Partner Net Revenue Retention

160%
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Revenue: New Media Part

12%

10%

8%

6%

4%

2%

0%
Q121 Q221 Q321 Q4'21 Q1'22

We calculate media partner net revenue retention at the end of each quarter by starting with revenue generated on media partners’ properties in the same period in the prior year, “Prior Period Retention Revenue.” We then calculate the revenue generated on
these same media partners’ properties in the current period, “Current Period Retention Revenue.” Current Period Retention Revenue reflects any expansions within the media partner relationships, such as any additional placements or properties on which we
extend our recommendations, as well as contraction or attrition. Our media partner net revenue retention in a quarter equals the Current Period Retention Revenue divided by the Prior Period Retention Revenue. To calculate media partner net revenue retention
for year-to-date and annual periods, we sum the quarterly Current Period Retention Revenue and divide it by the sum of the quarterly Prior Period Retention Revenue. These amounts exclude certain revenue adjustments and revenue recognized on a net basis.
New media partners are defined as those relationships in which revenue was not generated in the prior period, except for limited instances where residual revenue was generated on a media partner’s properties. In such instances, the residual revenue would be
excluded from net revenue retention above.

Source: Outbrain internal systems, unaudited
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First Quarter 2022 Key Financial Results

($ millions)
Net Income Adjusted EBITDA'
(Loss)

Unaudited .
Operating
Expenses
$11
$54 $21
$39
$12

Ql'21 Q1'22 Q121 Q1'22 Q121 Q1'22

% of % of % of Ex-TAC

Revenue e 21% Revenue B s gross profit! S 18%

" Refer to Non-GAAP reconciliations in the Appendix
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First Quarter 2022 Key Financial Results

($ millions) -
Unaugled R EREID Arovitetel 197 {Haee Free Cash Flow!
in) Operating Activities

3

Q1'21 Q1'22 Q121 Q1'22

" Refer to Non-GAAP reconciliations in the Appendix
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Fevenne
Ciost of revermue:
Traffic acquisition costs
Cither cost of revene
Total cost of revems
Gross praSt
Cpemting expenses:
Pessarch and development
Sales and marketmg
Total operating expenses
Income from operatons
Cither (prperse) income, net-
Inderest expensa
Imferest income and ather moome (expense), net
Todal other expenze, net
(Liess) moome before provision for moome fmes
Tt (Joss) inoome

Weishted average shares outstanding
Bas=ic
Dihmed

Met (loss) Moome per common share:
Basic
Cihzed

OUTBEAIN INC.
Condensed Consolidated Statements of Operations
{In thousands)
Thres Munths Esuded Manch 31,
Frrey |
[

FOBMN6 §F 0 80N

190, 624 167.613

9,520 6941

00,285 174.555

53,031 53460

10,428 2428

11,395 19,868

15,034 10,383

53,857 35589

74 14.780
(LE71) (170)
(1081 (2233)
(2.952) (2223)

(2.57E) 12357

(%EE) 1511

¥ (LN § 10,744

57,237,002 17.221.336

51,287,002 0057225

(30.03) M

(30.03) oo |

11
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OUTBEAIN INC.
Condensed Consclidated Balance Sheets

(I thousands, exceps for number of shares and par valus)

ASSETS

CURRENT ASSETS:
Cash and cash equivalents
Accoumts receivable, net of allowmmoes
Prepaid expenzes and other omrent assets

Total curment asssts

Crperating lease dght of use assets, pet
Infangihle assets, met
(oodwll
Defared tax assats
Oxhar aszets

TOTAL ASSETS

LIABTLITIES, CONVERTIBLE PREFERRFED STOLCE AND
STOCEHOLDERS' EQUITY (DEFICIT)
CURRENT LIABILITIES:
Arcmumis payable
Arcroed compensation and bensfits
Arcroed and other omrent Eakbilses
Dieferred reverms
Total current labdlides
Lang-t=rm debt
TOTAL LIABTITTTES

STOCEHOLDERS EQUITY:

Conmmen stock, par vakne of $0.001 per share — 1000, 000, 000 shares anthorized;
5R.004 430 shares lnsed and 57,563,111 shares outstanding as of March 31, 2022
and 58,015,075 shares issued and 58,700,304 shares outstanding as of
December 31, 2021

Prefared stock, par value of $0.001 Iﬂﬂ.DDDDﬂElshmsmhnmd,
mmnd.zd]ﬁnmng Mﬁh 20722 and Diecernber 31, 2021

Additioral paid-in capatal

Treasury stock, at cost, 1 431 318 shaes as of March 31, 302 and 1,313,681
shares & of December 31, Ml 0

Arormilated other comprehersive loss
Acommilated defict
TOTAL STOCEHOLDERS” EQUITY
TOTAL LIABTTTTIES AMD STOCEBOLDERS EQUITY

March 3,  Deoember 31,

) ]

U assalite ol

§ 410875 § 455307
178,264 182814
26255 27873
616,394 676,084
20507 22008
14302 —
20533 3719
63,063 32881
31014 31867
12451 20,331
F 22 5 TREEDD
§ 1353505 § 0 160700
21,67 23,331
113,320 00 500
6348 4784
T Il T mEan
136,000 236,000
10,857 —_
18,745 14,420
T EIET O GUIE
5 58
424718 434045
(18.127) (16,504
(5215 4474
(158,140 (157.250)
251,700 256775

§ SIS

TREERD

12
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OUTBRAIN INC.
Condensed Consolidated Statements of Cash Flows
(T chonurmds)

CASH FLOWS FROM OFERATING ACTIVITIES:
et (lioar)) mooms

sifhag:

Prepaid expanses and other oo asseh
Crihsar ascein
Cparating lease Ealilites
Dafarred revamme
Cribar
et cash (esed @) provided by opemtng activites
CASH FLOWS FRORM INVESTDNG ACTIVITIES:
Purchases of proparty and equipmeant
Capitalived softwrere developmmant costs
Acgaution of business, net of cash acquined
Othar
Mat cash med I fmwsting acthities
CASH FLOWS FROM FINANCING ACTIVITIES:
Proceads from exarcise: of riock option: and arran
Tax witheldng: on vestd stodk-hased compansation maamds
et cash nsed in Sroncng activites
Effact of axrhomge i chonpes
Mat {decruase) mowase o cash, cash eqeivalents and matmcted cash

Three Mussths Esded

March 31, 303} Pellairch 31, Hi k]
(Unsudited)

5 (1E90) £ 10,746

2404 1,604

2295 1,997

L5 828

1733 1,487

L& —

(2489 £33

(34 (38}

1054 2,401

15,885 13,816

L418 (1,495

L5& 197

@LI) (27.191)

(125T) -

L5% 450

311 110

2,641 5,406

(2.508) @9

E44) (2.529)

(4.54) —

14 {19

) PR

1274 48

(.718) g

Lo {L.106)

&%) )

(563} (430}

5 {84.528) % 1,382

455,590 54,067

T a1l % 5,440

13
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OUTEEAIN INC.
Non-CAAF Beconciliations
iTr rrousards)

The folkmwing tabls presenes the reconciliation of Gross profit to Ex-TAC Gross PraSt, for the periods presented:

Thires Mlonihe Ended arch 31,

M 221
Fevene ¥ 234216 § 128024
Traffic acquisstion costs (190, 696) (167 613)
Cither cost of revens (0580 [6.047]
Gross profit 53931 534450
Cither cost of revenns 0580 6.821
Ex-TAC Gross ProfSt } 63,520 3§ 80,411

The folkowmg table presents the reconciliation of pet (Joss) income to Adnsted EBITDA. for the periods presented:

Thres Menihs Ended farch 11,

Bk Hiki

et (loss) income $ (LBoO) % 10,746
Inferest expense and other incoms (expense], net 1953 14323
(Bienefif) provision for income tazes (D85 1.611
Deprediation and amertization 6,268 4527
Stock-based conmenzation 1753 1487
Pezulatory matter costs 1718 —
Nerger and aciuisition, public company inmlementaton costs™! B14 (211}

Adusted EBITDA 5 11508 § 20,583

Adpusted EBITDA as %% of Ex-TAC Gross Profit 18.3 % 1 %

14
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OUTERAIN INC.
Nop-GAAF Reconciliations (Continued)
iTr thousands)
The following table presents the reconciliation of net (less) ncome to adpasted net mcome (loss), for the periods
presentsd:

Thres Mlenths Ended March 31,
pilfed 202

Het income ¥ L2903 10,7445
Adpstments:
Regulatory matter costs 1.718 —
Mferger and acquisition, [P0 costs ' 214 (2113
Total adjustments, before B 1333 A
Incoms g effec (729 —
Total adfustmentz, after tax 1204 a1
Adjusted nat income (Joss) ¥ B6) 3§ 10535
Adjusted nat (loss) mcome ¥ 26 3 10,535
Less undistribgesd sarmings allocated to participating seorities — (6301}
Adpasted nat (loss) moome abtributable o commen stocdkholders used fo
comprate adfusted net (oss) income per conmon share ¥ (B8 3 4034

Weirhied meraze shares 1sed to congpate dibsied net income
cominon share floss) = 57237012 20,057 126

Dibsted pet (loss) income per conamon shars - repartad 7 (003 § |
Adjustments_ after tax 0.03 (0.01)
Dihsind ne i pera shae - adjusted 3 — 5 020

' Drimarily inchudes costs related to our acgusition of vi in Jamery 2022, costs related to owr public company

mplementation costs, and preoar period costs related to our terouinated merger with Taboola com Lid

The following able presents the reconciliation of net cash (osed i) proseded by opemting activities o free cash flow, Sor
the pariods presented:
Three Meniks Ended March 31,
e Mzl

Yt cash used in) provided by operating activities T 5406
Purchases of property and exquipment (L3050 (238
Capitalized software development costs (3.345) (2.5209

Free cash flow 3 (2805) ¥ 1638

15
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Ex-TAC Gross Profit Reconciliations - Quarterly

Revenue $254,216 $289,669 $250,784 $247,153 $228,024
Traffic Acquisition Costs (TAC) (190,696) (212,973) (182,669) (180,324) (167,613)
Other cost of revenue (9,589) (9,236) (7,846) (7,767) (6,942)
Gross Profit 53,931 67,460 60,269 59,062 53,469
Other cost of revenue 9,589 9,236 7,846 7,767 6,942

Ex-TAC Gross Profit $63,520 $76,696 $68,115 $66,829 $60,411
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Adjusted EBITDA Reconciliations - Quarterly

Net (loss) income

Charges related to exchange of senior
notes upon IPO

Interest expense and other
income (expense), net

(Benefit) provision for income taxes
Depreciation and amortization

Stock-based compensation

Regulatory matter costs

M&A, IPO, public company implementation
costs’

Adjusted EBITDA

$(1,890)

2,952
(988)
6,268
2,733
1,719

814

$11,608

$38,954 $(53,906)

3,049
(32,966)
5,474

4,911
2,551

1,890

$23,863

42,049

438
5,003
4,801

18,448
2,663

361

$19,857

$15,201

1,132

822
4,668
1,461
1,147

150

$24,581

$10,746

2,423

1,611
4,527

1,487

(211)

$20,583
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