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This presentation contains forward-looking statements regarding our future business expectations, including but not limited to our guidance relating to our revenue, adjusted EBITDA, and adjusted EBITDA margin for the 

fourth quarter and full year 2024 and capex for the full year 2024, our expectations regarding our free cash flow, capital expenditures, future hiring, future market growth, our long-term revenue growth and our ability to gain 

market share. These forward-looking statements are based on our current expectations and assumptions regarding our business, the economy and other future conditions and may differ materially from actual results due 

to a variety of factors including: our dependency on the overall demand for advertising and the channels we rely on; our existing customers not expanding their usage of our platform, or our failure to attract new publishers 

and buyers; our ability to maintain and expand access to spend from buyers and valuable ad impressions from publishers; the rejection of the use of digital advertising by consumers through opt-in, opt-out or ad-blocking 

technologies or other means; our failure to innovate and develop new solutions that are adopted by publishers; the war between Ukraine and Russia and the ongoing conflict between Israel and Palestine, and the related 

measures taken in response by the global community; the impacts of inflation as well as fiscal tightening and changes in the interest rate environment; public health crises, including the resulting global economic 

uncertainty; limitations imposed on our collection, use or disclosure of data about advertisements; the lack of similar or better alternatives to the use of third-party cookies, mobile device IDs or other tracking technologies if 

such uses are restricted; any failure to scale our platform infrastructure to support anticipated growth and transaction volume; liabilities or fines due to publishers, buyers, and data providers not obtaining consents from 

consumers for us to process their personal data; any failure to comply with laws and regulations related to data privacy, data protection, information security, and consumer protection; and our ability to manage our growth. 

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 achieved, if 

at all.

We operate in a competitive and rapidly changing market, and new risks may emerge from time to time. Additional information about risks and uncertainties associated with our business are disclosed in our reports filed 

from time to time with the Securities and Exchange Commission, including our most recent Form 10-K and any subsequent filings on Forms 10-Q or 8-K, available on our investor relations website at 

https://investors.pubmatic.com and on the Securities and Exchange Commission website at www.sec.gov. All information in this presentation is as of November 12, 2024. 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 U.S. generally accepted accounting principles ("GAAP"), this presentation includes certain non-GAAP financial measures, including adjusted EBITDA, 

adjusted EBITDA margin, Free Cash Flow, non-GAAP net dollar-based retention, non-GAAP net income, non-GAAP net income margin and non-GAAP diluted EPS. We believe that this information can assist investors in 

evaluating our operational trends, financial performance, and cash generating capacity. These non-GAAP measures are presented for supplemental informational purposes only and should not be considered a substitute 

for financial 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 at the end of this presentation.

This presentation contains statistical data, estimates and forecasts that are based on independent industry publications or other 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.

S A F E  H A R B O R

https://protect.checkpoint.com/v2/___https://investors.pubmatic.com/___.YzJ1OnBhdWxiYWtlcm5vdGlmaWVkY29tOmM6bzo1ODUwYTllZGE2MmJhOGMwYzllN2RjN2I0Mjc3MjZlNjo2OjdhMGM6NjBjZWJiYmEwZGE5NWNkZjRhM2VjN2RlNDc0YWEyM2E0ZWE0ZDRjOWEwZDkwYmM3MmY3MWIwMTgzMmYxY2FhNzpwOlQ6Tg
https://protect.checkpoint.com/v2/___http://www.sec.gov/___.YzJ1OnBhdWxiYWtlcm5vdGlmaWVkY29tOmM6bzo1ODUwYTllZGE2MmJhOGMwYzllN2RjN2I0Mjc3MjZlNjo2OjMxZGI6ZjJjNjg3NWE3MTViN2FmMmM4ODI4YjhmNDI5YTkzZmMxYmI4Y2E4NTNlZDk4ZGY4YmYzMjUzODM5NjJjOTg5MTpwOlQ6Tg
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1 Adjusted EBITDA and Adjusted EBITDA Margin are non-GAAP financia l measures. See reconciliation in Appendix.    

2 Cash flow from operations is net cash provided by operating activities. 

PubMatic is 

building a better 

supply chain for  

the future of 

advertising on     

the open internet

W H AT  W E  D O
RE V E NUE GAAP  NE T  LO SS

ADJ UST E D EBI T DA 1 CAS H FL OW  FRO M 
OP E RAT I ONS 2

Q 3  2 0 24  F IN ANC IAL  HI GH LIG HT S

$71.8M
1 3%  Y O Y

$(0.9M)

$18.5M
2 6%  M ARGI N

$19.1M
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1 Based on internal PubMatic analysis

YOY Increase in CTV monetized 

impressions

Penetration of the top 30 streaming 

publishers1

Gen AI innovation led to incremental 

publishers opening up access to 

political ads

100%+

70%

250+

S CA LE D C ON NE CT ED  TV  BUS IN E SS  & 
P O LIT ICA L S P E ND FUE L  Q 3 GR OW TH
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BUY E RS  ARE  LE V E RAGI NG P UBMAT I C  P RODUCT S  
T O P OW E R T HE IR  BUS I NES S E S

S UP P LY  P A TH OP TI MIZ ATI ON  AC CE LE RA TIO N 
WI DE NS  C OMP E TI T IV E  M OA T

S P O  S H A R E  O F  
T O T A L  A C T I V I T Y  

O N  O U R  P L A T F O R M

32%

45%
50%

Q3 2022 Q3 2023 Q3 2024

Global agency holding company 

integrated PubMatic technology into 

its Merkury for Media solution

Increases audience reach and cost 

efficiency

Provides end-to-end media activation 

and measurement at scale
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1 MAGNA Global, 2024, excludes search and social advertising

MO BI LE  AP P  C ON TIN UE S  TO  D RIV E  
RE V E NU E GR OW TH AND  DI FFE RE N TIA TIO N Y OY  I NCRE AS E     

I N  M OBI L E AP P 
RE V E NUE I N         

Q3  20 24

20%+ 

2 02 4 E ST I MATE D 
GL OBAL  O PE N 

I NTE RNE T  M OBI L E 
AD S PE ND 1

$58B

PubMatic’s OpenWrap 

SDK joined one of the 

largest global mobile 

mediation platforms as a 

certified bidding partner
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Our integrated 

platform offers 

multiple new 

revenue streams 

including commerce 

and social media

TA M  E X PA N S I O N
Western Union expanded their 

relationship with PubMatic from 

on-site monetization to offsite 

audience extension

The global town square selected 

PubMatic as an SSP, opening up 

its traditionally closed ecosystem 

to open internet ad spend 
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Our use of 

generative AI 

across the product 

development cycle 

allows us to 

innovate faster 

and deliver value 

I NNOVATI ON 

DRI VE S 
VALUE

NEW  

TAM 
EXPANS IO N

HI GH 

MAR GI N 
REV ENUE

CUS TOME R 

VALUE 
CRE ATI ON
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P UB MATI C’S  INT EG RATE D PL ATF OR M I S BUI LT TO THE  N E ED S  O F 
A CO MP LE X  AN D E V O LV IN G EC OS Y S TE M

D E M A N D  S I D E  
P L ATF O R M S

A G E N C I E S

A D V E R T I S E R S

P U B LI S H E R S  
A N D  A P P  

D E V E L O P E R S

C O M M E R C E  
M E D I A 

N E TW O R K S

D ATA  
P R O V I D E R S

C O R E  S S P

CTV ONLINE VIDEO MOBILE APP

DESKTOP MOBILE WEB NATIVE

A C T I VAT E

C O N V E R TO P E N W R A P

I D E N TI TY  
H U BC O N N E C T

M O N E TI Z AT I O N  &  C O N T R O L

D A T A &  AU D I EN C ES

F O R M AT S  &  D EV IC ES



▪

Financial Highlights
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1 Adjusted EBITDA and Adjusted EBITDA Margin are non-GAAP financial measures. See reconciliation in Appendix.

Q 3  F I NAN CIA L H IG HLI GH TS

GAA P NET LOS S

($0.9)M
-1% MA RGI N

REV ENUE GRO WTH Y OY

13%

ADJU STED EBI TDA 1

$18.5M
26% MA RGI N

$6 4

$7 2

Q 3 '2 3 Q 3 '2 4

RE V E NUE

$ 38  

$ 46  

Q 3 '2 3 Q 3 '2 4

GRO S S P ROF I T

GRO SS PROFI T  
GRO WTH Y OY

23%

($
 i
n
 M

ill
io

n
s
)
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1 Excludes a several million-dollar impact from one DSP buyer on our platform that changed their bidding methodology and All Political advertising revenues.

Q 3  Q UAR TE RLY  GR OWT H M ET RIC S

Revenue Accelerated

Excluding Political and One DSP Buyer1
17%

Significant Growth in Omnichannel Video 

Monetized Impressions
~50%

Emerging Revenues Ramping ~2X

VS.  PRI OR  YEAR
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1 Omnichannel video is the sum of online digital video plus CTV/OTT

20%+

M O B I L E  A P P  
R E V E N U E  G R O W T H  

Y O Y  I N  Q 3  2 0 2 4

36%

O M N I C H A N N E L  V I D E O 1  
S H A R E  O F  T O T A L  

R E V E N U E

25%

O M N I C H A N N E L  V I D E O 1  
R E V E N U E  G R O W T H  

Y O Y  I N  Q 3  2 0 2 4

DE L IV E RIN G 20 % + GR OW TH IN  SE C ULA R G RO WTH  AR E AS  
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AD DIT IO NAL  LE V E RS  D RIV I NG  Q 3 RE V E NUE  G RO WT H

Growth From Top 

Ad Verticals

Top ten ad verticals, inclusive of 

political, increased by 20% YOY

Spend Growth From 

Existing Buyers

Net spend retention rate from SPO 

partners with at least three years of 

spending was 113%2

Revenue Growth From 

Existing Publishers

Net dollar-based retention on a TTM 

basis was 112%1

1 We calculate our net dollar-based retention rate by starting with the revenue from publishers in the last prior year (“Prior Pe riod Revenue”). We then calculate the revenue from these same publishers in the current year 

(“Current Period Revenue”). Current Period Revenue includes any upsells and is net of contraction or attrit ion but excludes revenue from new publishers. Our net dollar-based retention rate equals the Current Period 

Revenue divided by Prior Period Revenue.

2 We calculate our Supply Path Optimization (“SPO”) net spend retention rate by starting with the spend from SPO buyers that ha ve been buyers on our platform for at least three years, in the last prior year (“Prior Period 

SPO Buyer Spend”). We then calculate the spend from these same buyers in the current year (“Current Period Spend”). Current Period SPO Buyer Spend includes any upsells and is net of contraction or attrition but 
excludes spend from new SPO buyers. Our net SPO retention rate equals the Current Period SPO Buyer Spend divided by Prior Per iod SPO Buyer Spend
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E X E C U TI N G  ON  2 0 2 4  O P E R A TI N G  P R I OR IT I E S

A C C E L E R AT E  R E V E N U E  W I T H  

I N C R E M E N TA L  I N V E S T M E N T

▪ Reallocat ion of Resources Against CTV

▪ Buyer-Focused Efforts

▪ Activate, Connect, Convert , OpenWrap

D R I V E  C O N T I N U E D  

C O S T - E F F I C I E N C I E S

▪ Eff iciently Increasing Capacity

▪ AI-Based Optimizat ion
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Subtotals for each bar may not add up to total due to rounding.

D R IV E R S

▪ Q3 2024 includes targeted 

investments in T&D and 

S&M headcount  

▪ Q3 2024 net headcount 

additions +119 net 

compared to Q3 2023

▪ On track to fill the 

incremental roles planned 

for growth initiatives

G AAP  OP E RA TIN G EX P E NS E S :  
IN V ES T ING  F OR  G RO WTH

($
 i
n
 M

ill
io

n
s
)

$7 $9

$20

$24

$12

$15$38

$48

 $-

 $10,000. 00

 $20,000. 00

 $30,000. 00

 $40,000. 00

 $50,000. 00

Q3'23 Q3'24

Technology & Development Sales & Marketing General & Administrative
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1Non-GAAP net income and Non-GAAP diluted EPS are non-GAAP measures. A reconciliation of Non-GAAP net income to net income (loss)  is provided in the Appendix of this presentation.
2 EPS = Earnings per share

NE T  IN CO ME  ( LO S S)  AND  DI LUT ED  E AR NIN GS  P E R S HAR E

17

N E T  I N C O M E  ( L O S S ) 1

D I L U T E D  E A R N I N G S  P E R  S H A R E

$ 1 .8  

$ ( 0 . 9 )

$ 7 .6  
$ 6 .6  

Q 3 '2 3 Q 3 '2 4

GAAP 
 Net Income (Loss)

Non-GAAP 
 Net Income

$ 0 .0 3  

$ ( 0 . 0 2 )

$ 0 . 1 4
$ 0 . 1 2  

Q 3 '2 3 Q 3 '2 4

GAAP Diluted 
 EPS

Non-GAAP
 Diluted EPS

($
 i
n
 M

ill
io

n
s
)

($
 i
n
 M

ill
io

n
s
)

1

2

1, 2
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CA P ITA L A LLO CA TIO N

RE P URCHAS ED

7.6 MILLION
CL AS S A COM MO N S HARE S

(Feb.  1, 2023 - Sep. 30, 2024)

$124.1 
$140.4 

FEB 2023  TO SEP 2024 Q3’ 24  END CA SH

($
 i
n
 M

ill
io

n
s
)

CAS H USE D F OR 

RE P URCHAS ES

CAS H &  M ARKE TABLE  

S E CURIT I E S
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1 Free Cash Flow is a non-GAAP measure. A reconciliation of free cash flow to net cash flow provided by (used in) operating activities is provided in the Appendix.

Note: Numbers rounded for presentation purposes

FO CU S  O N C AS H F LO W

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

A C T I V I T I E S

$52.4

$55.4

YTD Sep'23 YTD Sep'24

($
 i
n
 M

ill
io

n
s
)

F R E E  
C A S H  F L O W 1

$33.3

$26.0

YTD Sep'23 YTD Sep'24

D R IV E R S

▪ Capex investments 

for growth

▪ Near term cash flow 

impacted by change 

in DSP buyer mix

▪ DSOs expected to 

stabilize by midyear 

2025
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20

Although we provide guidance for Adjusted EBITDA, a non-GAAP metric, we are not able to provide guidance for net income, the most directly comparable GAAP measure. Certain elements of the composition of GAAP net income, 

including stock-based compensation expenses, are not predictable, making it impractical for us to provide guidance on net income or to reconcile our Adjusted EBITDA guidance to net income without unreasonable efforts. For the same 

reason, we are unable to address the probable significance of the unavailable information.  Adjusted EBITDA margin is a non-GAAP financial measures. See reconciliation in Appendix.

2 0 2 4 Q4  AND  FY  G UID ANC E

($ in Millions)
Q4  20 24 F ul l  Yea r  2 02 4

Low High Low High

Re ve nu e $86 $90 $292 $296

Yea r  o ve r  Yea r  Gro wt h % 2% 6% 9% 11%

Ad ju s te d  E BI TDA $34 $37 $89 $92

Ad ju s te d  E BI TDA M arg i n 40% 41% 30% 31%

Note: Numbers rounded for presentation purposes
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LON G TERM COMP ETIT IVE ADVAN TAGES

21

Revenue Growth Ahead of Market Growth1

Differentiated Adjusted EBITDA and Free Cash Flow Generation2

Strong Publisher and Buyer Relationships3

Diversified Omnichannel Platform4

Durable Business Model5
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Appendix
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1Beginning in the third quarter of 2023, we no longer exclude the impact of post-acquisition cash compensation agreements for certain key acquired employees from the Martin acquisition from Adjusted EBITDA.

Note: Numbers rounded for presentation purposes

N O N - G A A P  R E C O N C IL I AT IO N  –  A D J U S T E D  E B I T D A &  N O N - G A A P  N E T  
I N C O M E  ( LO S S )

($ in Thousands) Q3’24 Q2’24 Q1’24 Q4’23 Q3'23 Q2'23 Q1’23 Q4’22 Q3’22

Net income (loss) ($912) $1,971 ($2,454) $18,702 $1,774 ($5,724) ($5,871) $12,781 $3,326

Add back (deduct):

Stock-based compensation 9,457 9,699 9,111 7,337 7,200 7,266 7,059 5,464 4,655

Depreciation and      

amortization
11,384 11,336 11,212 11,039 11,401 10,898 11,432 10,662 9,082

Unrealized (gain) loss on 

equity investments
- - - -

 -  -  -  -
6,405

Interest income (1,969) (2,340) (2,564) (2,515) (2,246) (2,176) (1,891) (1,170) (596)

Acquisition-related and other

expenses1 - - - -
 -  -  -

51 867

Provision for income taxes 586 412 (249) 4,343 111 545 (3,375) 4,034 1,398

Adjusted EBITDA $18,546 $21,078 $15,056 $38,906 $18,240 $10,809 $7,354 $31,822 $25,137

Revenue $71,786 $67,267 $66,701 $84,600 $63,677 $63,330 $55,407 $74,296 $64,500

Adjusted EBITDA Margin 26% 31% 23% 46% 29% 17% 13% 43% 39%
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1 We no longer excluding the impact of post-acquisition cash compensation agreements for certain key acquired employees from the Martin acquisition from Adjusted EBITDA. 

N O N - G A A P  R E C O N C IL I AT IO N  –  A D J U S T E D  E B I T D A &  N O N - G A A P  N E T  
I N C O M E  ( LO S S )

(in thousands except per share data) Q3’24 Q2’24 Q1’24 Q4’23 Q3'23 Q2'23 Q1’23 Q4’22 Q3’22

Net income (loss) ($912) $1,971 ($2,454) $18,702 $1,774 ($5,724) ($5,871) $12,781 $3,326

Unrealized (gain) loss on 

equity investments
- - - -

 -  -  -  -
6,405

Stock based compensation 9,457 9,699 9,111 7,337 7,200 7,266 7,059 5,464 4,655

Acquisition-related and other

expenses1 - - - -
 -  -  -

51 867

Adjustment for income taxes (1,978) (1,999) (1,886) (1,590) (1,397) (1,390) (1,318) (352) (3,032)

Non-GAAP net income (loss) $6,567 $9,671 $4,771 $24,449 $7,577 $152 ($130) $17,944 $12,221

Revenue $71,786 $67,267 $66,701 $84,600 $63,677 $63,330 $55,407 $74,296 $64,500

Non-GAAP net income margin 9% 14% 7% 29% 12% 0% 0% 24% 19%

Non-GAAP weighted average 

shares outstanding – diluted
49,056 55,577 55,006 54,940 55,979 56,259 52,740 56,944 56,944

Non-GAAP diluted EPS $0.12 $0.17 $0.09 $0.45 $0.14 $0.00 ($0.00) $0.32 $0.21
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($ in Millions) Three Months Ended September 30,

2024 2023 2022

Net Cash provided by Operating Activities $19.1 $23.8 $28.1

Deduct:

  Purchases of Property and Equipment (11.7) (2.9) (14.6)

  Capitalized Software Development Costs (4.5) (3.8) (2.8)

Free Cash Flow $2.9 $17.2 $10.7

Revenue $71.8 $63.7 $64.5

Free Cash Flow Margin 4% 27% 17%

Note: Numbers rounded for presentation purposes

FR E E CAS H  FL OW RE CO NC IL I ATI ON  
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