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This presentation contains forward-looking statements. These statements may relate to, but are not limited to, expectations of future operating results or financial performance, market size and growth 

opportunities, the calculation of certain of our key financial and operating metrics, capital expenditures, plans for future operations, competitive position, technological capabilities, and strategic relationships, as 

well as assumptions relating to the foregoing. Forward-looking statements are inherently subject to risks and uncertainties, some of which cannot be predicted or quantified. In some cases, you can identify 

forward-looking statements by terminology such as “may,” “will,” “should,” “could,” “expect,” “plan,” anticipate,” “believe,” “e stimate,” “predict,” “intend,” “potential,” “would,” “continue,” “ongoing” or the negative 

of these terms or other comparable terminology. You should not put undue reliance on any forward-looking statements. Forward-looking statements should not be read as a guarantee of future performance or 

results and will not necessarily be accurate indications of the times at, or by, which such performance or results will be ac hieved, if at all. 

Forward-looking statements are based on information available at the time those statements are made and/or management’s good fai th beliefs and assumptions as of that time with respect to future events and 

are subject to risks and uncertainties that could cause actual performance or results to differ materially from those express ed in or suggested by the forward-looking statements. In light of these risks and 

uncertainties, the forward-looking events and circumstances discussed in this presentation may not occur and actual results could differ materially from those anticipated or implied in the forward-looking 

statements. These risks and uncertainties include, but are not limited to, our dependence on the overall demand for advertising and the channels we rely on; our existing customers expanding their use of our 

platform; our ability to maintain and expand access to valuable ad impressions; our ability to maintain and expand access to spend from buyers, including a limited number of DSPs, agencies, and advertisers; 

any rejection of digital advertising by consumers, through opt-in, opt-out or ad-blocking technologies or other means; and any failure to make the right investment decisions in our platform, or if we fail to 

innovate and develop new solutions that are adopted by publishers and buyers. Moreover, we operate in a competitive and rapidly changing market, and new risks may emerge from time to time. For more 

information about risks and uncertainties associated with our business, please refer to the “Management’s Discussion and Anal ysis of Financial Condition and Results of Operations” and “Risk Factors” 

sections of our Annual Report on Form 10-K for the year ended December 31, 2020 and our Quarterly Report on Form 10-Q for the quarter ended March 31, 2021, each of which is on file with the SEC and is 

available on our investor relations website at https://investors.pubmatic.com and on the SEC website at www.sec.gov. All info rmation in this presentation is as of May 13, 2021. We undertake no obligation to 

publicly update any forward-looking statement, whether as a result of new information, future developments or otherwise, except as may be required by law. 

In addition to financial information presented in accordance with GAAP, this presentation includes certain non-GAAP financial measures, including adjusted EBITDA and adjusted EBITDA margin. These non-

GAAP measures are presented for supplemental informational purposes only and should not be considered a substitute for financ ial information presented in accordance with GAAP. These non-GAAP 

measures have limitations as analytical tools. For example, other companies may calculate non-GAAP metrics differently or may use other metrics to evaluate their performance, all of which could reduce the 

usefulness of our non-GAAP financial metrics as tools for comparison. They should not be considered in isolation or as a substitute for analysis of other GAAP financial measures. A reconciliation of these 

measures to the most directly comparable GAAP measures is included in the Appendix to this presentation. 

This presentation contains statistical data, estimates and forecasts that are based on independent industry publications or o ther publicly available information, as well as other information based on our internal 

sources. This information involves many assumptions and limitations, and you are cautioned not to give undue weight to these estimates. We have not independently verified the accuracy or completeness of 

the data contained in these industry publications and other publicly available information. Accordingly, we make no representations as to the accuracy or completeness of that data nor do we undertake to 

update such data after the date of this presentation. 

The trademarks included herein are the property of the owners thereof and are used for reference purposes only. Such use shou ld not be construed as an endorsement of the platform and products of 

PubMatic.
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SAFE HARBOR



2

FOUNDER -LED MANAGEMENT TEAM WITH PROVEN TRACK RECORD

(Board)

(Former President)
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Steve Pantelick

Chief Financial Officer

Paulina Klimenko

Chief Growth Officer

Mukul Kumar

Co-Founder & President, 

Engineering

Thomas Chow

General Counsel & Secretary

Nishant Khatri

SVP, Product Management

Amar Goel

Founder, Chief Innovation 

Officer & Chairman

Lorrie Dougherty

SVP, Human Resources
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Rajeev Goel

Co-Founder & CEO

(Former President)(Board)

Naren Gupta Eric Carlborg Cathie Black Ashish Gupta

Jeffrey Hirsch

Chief Commercial Officer

Johanna Bauman

Chief Marketing Officer

John Sabella

Chief Technology Officer

Susan Daimler
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MISSION

PubMatic Fuels the Endless Potential 

of Internet Content Creators
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OUR CORE BEL IEFS

1 2
Ad-supported Open Internet 

will thrive

All advertising will become 

digital, and all digital 

advertising will become 

programmatic

3 4
Long term success requires 

differentiated infrastructure

Omnichannel platforms will 

win vs. point solutions
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OUR ROLE IN  THE D IG ITAL  ADVERTIS ING ECOSYSTEM

P U B L I S H E R S  

AN D  AP P 

D E V E L O P E R S

D E M AN D  S I D E

P L AT F O R M S

AD V E R T I S E R S

AG E N C I E S

S E L L S I D E  P L AT F O R M

Specialized 

Cloud Infrastructure
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KEY BENEFITS  OF  OUR CLOUD INFRASTRUCTURE FOR D IG ITAL  
ADVERTIS ING
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INCREASE REVENUE

✓ Quality Inventory

✓ Transparency

✓ Global Omnichannel Scale

✓ Value

✓ Data

✓ Demand 

✓ Header Bidding Expertise

✓ Independence

CLOUD 

INFRASTRUCTURE

ADVERTISING ROI
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SPECIAL IZED INFRASTRUCTURE TO POWER D IG ITAL  ADVERTIS ING

Note: Circles represent data centers, circle sizes indicate relative scale.
1 Average for month-ending March 2021.
2 At the end of March 2021.
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J A P A N

S I N G A P O R E

C A L I F O R N I A

A M E R I C A S
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N E T H E R L A N D S
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M O B I LE  P R O G R AM M AT I C  

AD S P E ND

8

SIGNIF ICANT TAILWINDS DRIVE  GROWTH IN  D IG ITAL  
AD SPEND

Source: eMarketer, Magna Global report commissioned by PubMatic.      Note: All figures are excluding search, email, and online classifieds.

($ in Billions)

G L O B AL D I G I TAL 

AD  S P E N D $325

$526

2019 2024

$102

$175

2020 2025

($ in Billions)

ACCELERATED DIGITAL 

TRANSFORMATION: 

▪ Offline to online  

conversion

▪ Increased consumer      

time online

C T V / O T T  P R O G R AM M AT I C  

AD  S P E N D

($ in Billions)

D I G I TAL V I D E O  

P R O G R AM M AT I C   

AD  S P E N D
( E X .  O T T  /  C T V )

$53

$115

2020 2025

$20
$35

2020 2025

($ in Billions)
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KEY ECOSYSTEM TRENDS DRIV ING OUR GROWTH

Explosion of Programmatic Header Bidding

Buyer Ad Spend Consolidating onto Fewer Sell Side Platforms

Rise of OTT/CTV

Protecting Consumer Privacy and Shift Away from Cookies
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HEADER B IDDING INCREASES IMPRESSION VOLUMES AND 
COSTS

PRIOR TO HEADER BIDDING
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OUR COMPETIT IVE  D IFFERENTIATORS

Leader in        

buyer ad spend 

consolidation

Transparent 

business model 

based on usage

Specialized cloud 

infrastructure for 

digital advertising
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PUBLISHERS CHOOSE PUBMATIC

Note: The logos on this page represent both revenue generating customers and recently signed (not yet revenue generating) customers.

Japan Australia

SUPERIOR 
MONETIZATION

OMNICHANNEL 
PLATFORM

RAPID 
INNOVATION

CUSTOMER 
ALIGNMENT



M O B I L E  AP P  P U B L I S H E R

"The Talkatone app depends on advertising revenue 
to fund its value proposition to consumers of free calls 
and text. PubMatic's technology leadership in 
mobile app header bidding, including its 
OpenWrap SDK, has helped us significantly grow our 
ad revenue.“

D AV I D  D E  R I D D E R
VP/GM of Talkatone (Ooma Company)

O T T  &  D I G I TAL  P U B L I S H E R

“PubMatic is a key partner in monetizing our 
advanced TV assets, whether it's OTT streaming, 
CTV devices, or digital video. Their header bidding 
infrastructure makes them a key partner in our future 
growth.”

E VAN  AD L M AN
SVP Advanced Advertising & Digital Partnerships

O T T  P U B L I S H E R

“We are excited to partner with PubMatic 
because of their pioneering innovation in 
OTT/CTV header bidding. We have seen a 
significant revenue increase since we started 
working with them.”

E R I C  F I T Z PAT R I C K
VP Strategy

O M N I C H AN N E L  P U B L I S H E R

“As advocates for an independent, transparent 
and healthy ad tech ecosystem, we chose 
PubMatic as one of our global partners based on 
their high-performance infrastructure and 
focus on innovation.”

C H R I S  G U E N T H E R
SVP, Head of Programmatic
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QUOTES FROM OUR PUBLISHER PARTNERS
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BUYERS ARE CONSOLIDATING SPEND ON PUBMATIC

O M N I C H AN N E L 
R E AL T I M E  B I D D I N G

T R AN S P AR E N T  
B U S I N E S S  M O D E L

I N V E N TO RY 
Q U AL I T Y

E F F I C I E N C Y

AD V E R T I S E R S AG E N C I E S D S P s
SUPPLY PATH 

OPTIMIZATION 

DEALS ARE 

DRIVING MORE 

SPEND THROUGH 

PUBMATIC



AG E N C Y

"As IPG continues to evolve its approach to digital 
marketing and addressable advertising activation, 
PubMatic has emerged as a key infrastructure 
provider for our clients. PubMatic's efficient global 
platform coupled with a highly innovative organization 
and leadership team is enabling our ability to deliver new 
solutions to clients and drive outcomes."

T E R I  G AL L O
Global General Manager, Kinesso Marketplace

AD V E R T I S E R

"At Bayer, we have increased our ownership and 
control over the digital media supply chain. PubMatic 
has been a strong partner in achieving transparency, 
maximizing inventory quality, and increasing our 
efficiency–PubMatic’s global omnichannel 
infrastructure is a strong partner in helping us 
realize future growth."

J E F F  R AS P
VP Digital Platforms Channels & Capabilities, 
North America, Bayer Healthcare

AG E N C Y

"As one of the world’s largest buyers of media, we 
need partners with global scale, an efficient 
infrastructure, as well as local teams. PubMatic is a 
crucial component to help our advertisers in this 
ever-increasing evolution and shift to digital 
advertising."

S T E V E  K AT E L M AN
VP, Global Digital Partnerships

AD V E R T I S E R

"P&G has been vocal about the need to create the New 
Media Supply Chain - characterized by quality content, 
transparency, and efficiency. PubMatic's global, 
omnichannel infrastructure including OTT/CTV 
capabilities and their strong commitment to 
innovating with us have made them a key partner in 
our journey.”

S U S AN  VAN E L L - C H AR P E N T I E R  
Senior Director, Global Data, Analytics, Media, MarTech and 
Store
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QUOTES FROM OUR BUYER PARTNERS
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SIGNIF ICANT OPPORTUNITY  TO IMPROVE ADVERTIS ING ROI  AS  
THE COOKIE  CRUMBLES
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L I M I T E D  A D D R E S S A B I L I T Y  

( A N O N Y M O U S  C O O K I E  O N L Y )

A D D R E S S A B L E  

( F I R S T - P A R T Y  R E A L  I D s )

OPEN INTERNET 

PAST

WALLED 

GARDENS

OPEN INTERNET 

FUTURE
PUBMATIC

IDENTITY HUB

"Consumer privacy and identity are key to the growth and success of advertising in the Open 
Internet.  LiveRamp is excited to partner with PubMatic on identity solutions given PubMatic's 
market leadership with its Identity Hub solution and the global scale of its Sell Side Platform." 

- Travis Clinger, SVP Addressability and Ecosystem
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STRONG MOMENTUM IN  MOBILE  AND V IDEO

O P E N W R AP S D K

PubMatic’s OpenWrap SDK provides in-app header bidding 

technology to connect publishers’ ad inventory to multiple 

bidders in a transparent and efficient auction

O P E N W R AP O T T  

PubMatic’s OpenWrap OTT centralizes all direct sold and 

programmatic demand for OTT/CTV inventory in a 

transparent and efficient auction

MOBILE DIGITAL V IDEO AND OTT/CTV
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MULTIPLE GROWTH DRIVERS INCREASE UT IL IZAT ION OF  OUR 
CLOUD INFRASTRUCTURE
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A G E N C I E S
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D E S K T O P  D I S P L A Y M O B I L E  W E B M O B I L E  A P P D I G I T A L  V I D E O O T T  /  C T V

AD FORMATS AND DEVICES

Note: Chart does not depict underlying data, but is intended to illustrate the Company's beliefs regarding the extension of its infrastructure to additional ad formats and customer types as a driver of its addressable market and growth.
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Financial Overview 



FINANCIAL GROWTH DRIVERS

Scaled Global Business1

Usage-Based Business Model2

High Gross Margins3

Highly Efficient Business Model4

Consistently Generate Cash Flow5

20



Q1 2021  F INANCIAL  H IGHLIGHTS

1Adjusted EBITDA and Adjusted EBITDA Margin are non-GAAP measures. A reconciliation of Adjusted EBITDA to net income is provided on slide 29.

REVENUE
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Y O Y G R O W T H

444%
M A R G I N

11%

Y O Y G R O W T H

183%
M A R G I N

33%



• Direct publisher relationships

• Embedded software

• Usage based model: Directly 

monetize existing customer 

growth without waiting for a 

contract renewal

• Upsell additional formats (mobile, 

video, CTV)

• Supply Path Optimization 

tailwinds as buyers consolidate

• Proven new publisher acquisition 

capability 

• Strong cohort performance from 

new publishers 

• Net new Mobile, Video, and CTV 

growth
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REVENUE V IS I B IL ITY  AND PREDI CTABIL ITY

Existing Business Provides 

Predictability & Growth

New Formats & Customers 

Accelerate Growth

Strong Net Dollar-Based 

Retention1

1 Net dollar-based retention is calculated by starting with the revenue from publishers in the trailing twelve months ended March 31, 2020 (“Prior Period Revenue”). We then calculate the revenue from these same publishers in the trailing twelve months ended March 31, 2021 (“Current Period Revenue”) (including 

any upsells and net of contraction or attrition, but excluding revenue from new publishers. Our net dollar-based retention rate equals the Current Period Revenue divided by Prior Period Revenue.

TTM-Q1'20 TTM-Q1'21

130%

112%



D R I V E R S

High marginal profitability 

from structural leverage:

▪ Reduced cost of 

processing impressions 

▪ Increased infrastructure 

utilization 

ROBUST GROSS PROFITS
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INCREASING PROFITABIL ITY

1 Adjusted EBITDA and Adjusted EBITDA Margin are non-GAAP measures. A reconciliation of Adjusted EBITDA to net income is provided on slide 29.
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DELIVERING CASH FLOW

N E T  C A S H  P R O V I D E D
B Y  O P E R AT I N G  A C T I V I T I E S

$3.4

$14.7
$12.7

Q1'19 Q1'20 Q1'21

S T E P S  TA K E N  T O  
D E L I V E R  C A S H  F L O W

▪ Investment in automation

▪ Continuous optimization of 

infrastructure (software and 

hardware)

▪ Offshore R&D leverage

▪ Focus on profitable publishers 

and ad impressions

▪ Efficiently investing in capacity 

to capture growth / market 

share
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COMPANY HIGHLIGHTS

Significant Growth in Digital Ad Spend & Opportunity for Market Share 

Gains1

Differentiated Cloud Infrastructure Platform Drives Superior Outcomes2

Accelerating Revenue Growth Driven By Customer Retention, Innovation, 
and Buyer Spend Consolidation3

Consistently Profitable with Strong Cash Flow4
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Finance Appendix



($ in Millions) Three Months Ended March 31,

2019 2020 2021

Net Income (Loss) ($2.3) $0.9 $4.9

Add back (deduct):

Stock-Based Compensation $0.5 $0.5 $3.2

Depreciation and Amortization $3.1 $3.6 $4.6

Interest Income ($0.3) ($0.3) ($0.1)

Provision for Income Taxes ($0.5) $0.4 $1.9

Adjusted EBITDA $0.4 $5.1 $14.5

Revenue $23.6 $28.3 $43.6

Adjusted EBITDA Margin 2% 18% 33%

NON-GAAP RECONCIL IAT ION – ADJUSTED EBITDA
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