By the:

Only

st Trendy Glasses
for §50

0t Wagers o Yo Redy
"Wy Yo Dot Too Waueh, exing

200 Beanhiful Waces o Visiy

Filed by Tahoola.com Ltd.

Pursuant to Rule 425 under the Securities Act of 193
and deemed filed pursuant to Rule 14a-12
under the Securities Exchange Act of 1934
Acquisition Corp 1 Ltd.
mmission File No. 001-39581
Date: April 19, 2021

Management
Presentation

April 19, 2021




Disclaimer

Farnand. 1 seking Saivmaniy
Crten aiomests i e Prosmishion may be comidered forawnd-looking daiemests. Foraand-looking vy gesanlly rebin o fohae svesis of 10N Aoqudtcon Corp § LTI (10N s Tabools cotm Lid s e
“Company”) Baare Tmancial on operving performance. Fos snsmple. proseciiom of fetae Reomme, Adpsied ERITIN, Mol Dhoilar Reiesios, Mew Poblsber Groudh, snd oitey matinies are foramd-looking ssivmesis b some
canpy, you can idestily forsand-looking sisicrmens by iermmolopy mach as "may™, "whoald™, “rpeci™, "niend”, “will”, “rfisaie”, “asiicopaic™, "bellnve”, “pradici”, "“polmstial™ or “confinne”, or The segatiees of ihess B or
sarisdiom of ihem or sl lersisclogy. Sach forewd-ooking sisiancis ac sebyed o maly, imocriseniics, snd oty facion whach cosld camne actual reudlis to B metrnlly Som thow cgeewed or Ephiad by auch
Sarmwaed loaking wslement
Thest Forward-kuoking staaemmrnts s b upon snimabes sl that, while e Ty RN amell s ] that Comngamy atsd it rsnsgomsent, a5 th caer mwy be. sre imbanently moarian

l.-‘mh#ul-lldn-kﬁlmnlhl#-HlMﬁlmiﬂmlhmﬁmﬂmn-hhmhmmmmhmmhﬂHnﬂwwﬁmd
sy oo, change of sty cvemssanes that coskd g vise o e termisation of the peoposed rasaction ot the Comgany ansd 0N (msch ramscmon. te “Tesaess Cosibimation ) the oscomst of sy begd progesag.
sk may be wrtiied s 108 or e Compeery. the combined company o oiters. followmg e ssnesmoomest of the B Combization: e mabibiy i complic the Pusunes Cosbiration dee i e Dl fo obian
appoval of fhe shurchobders of I0M o b watafy olber conditiom o chouing. chaspos 1o the proposd vissctar of the Bainc Comtization that may be sogured oo o rovalt of appsbicable brwn o rogal ma
condition io obisining segulsiory sppeovall of the Tiodsew Combnston; the sbhilly o med sock exchange Bing dandeds Slflowing e cossmmation of the Rieanes Combmstion; the rak et e Bninos Cosbmation
dhrernpts el plaems and operatiom of K% or the Compaeny i1 et of the sonosmcomsest s comaemmaton of the Baninoa Conbe the skt * rrated ety of e Bennow Combiaton, whick
my be alfectad by, mong ol usgs, comgpetfson. e abeily of e combmed cougpazy 1o e asd mnsge prowth prolibh. mslam o mﬂmﬂ.lmh—pﬂiﬂmw“
refalod to the Bminca Conb changes i spplicable Liws o sopiations, e oy s cbmmts of cupemes and peofilsbibey and mmdal pim with 1o 1o dierckoldo ooy A puctune prios and
mwmun-ﬂﬁdﬂlywﬂm abulity 10 mecdt mindimeEn Gk i with dugial MAcTe i the dygtal s e, inchadkig with

mho b iy s iy b e mid wcile e Congpasy’s il and cosiesl plifrm Suough scw sclitiombips wilh abveitier asd dgaial propertics. slility ko soosre igh quality content from
dugmal propertics, slbiliy 1o masiten sclatiombaps with cevosl advermier and gl popaty panocs, sty 1o maloe Catmecd whcdscat m e Compary 's Al-poweiod lechoology platfonn. the sood W ifesct, bam asd
retain highly-shilkod iechoscal werifmce. changes m (e pegalason of o maber prscnoe weh respeot 1o, “Thrd parry ooedoes™ asd . unpsct on digesl sdverninig. costmecd oagapomens By wsers who ibersot wh the
Company s platfornn oo vanews digial properics. e sopect of te cagoug COVED- |9 passdormse. schance on @ mited sanber of pansers for 0 sgmfcan portson of the Company s prveses, chasges m laws and segnlstons
relatedl 10 pETVRCE dat [ L ] otleT S relaned b pial sdvetniung. sbalily 10 @iloe. JIOle0! S et atelbeorad progerty nglit sied riks relased o e (a0 Ol W e
MBM”W“MWNMMMWMMIEMW‘MF&W‘ is] “Cunleiary Mote Regaidig Forawd-Locling Sabmmti i 100 s [isal prospecnms
elating o its metial pabli offering desed Ociober | 2000 and @ abserpee Tl wh dee Secanties and Exclaspe Commivss (S, mohdmg e proxy statement relatang 0 Pisisess Combmaton expeoied 1 be
e by IO
Notharg i this Prosemtaneon abaaib] Be segaided as o represesiatsm B any peraon that te forawm d-boobing cisemments set Suth bevein will be schisevad of that sy of e comtemplned el of axch forwand: kolong s,
will b schmeved Yous shmil med place isioe ieluance on Borward: koo vatemsent, wheth speak caly o of the date ey were sunde. Jasary 29, 2071 Thee i binmm of U peepectsoms. does 08 comtimite peprabdicamon of
affmanon (hereod as any oty date. Neaher BN nos the Comparyy tnderisbes say &y b0 wpuiae e forami-hooking walemess

Moa-GAAF Flaascial M

Thn Prescstaton mchees ooftien Bl merions sol prosntod m soosdacs with GAAF mchadag. bl ool Rmited w0, Adpnited EBITD asd coftam sation and etber ssotno derived lorciiom, mchadiag free cnh fow amd
e TAC Revernse. ansd iclated margm sserares. an well as Real RPM and New Publnber Revemse Gen-TACT These po-GAAP frmssl memine ate ool mosares of fmascial performance m scvordasoe with GoA AP ased iy
eaclinde s thal ase wigni ol m mdentindng md sscang the Compiry's hnancial el Thecksic, th alwnild el B deried i bolaton of in i allermiive b bl oo, Gink Teen from opeinbs, of
oottvet pwcannt e o profibsly. lepudine o gt fommee webet GAAP Yo dwmaldibe stanie that the Cotngaary s prevoalion of (e measise sy ool be cougainble 1ol bk meavses mad by ot comgpasecs.

The Compurry bebicvo e mo-0AAP moweres of il ey providle iiefil isfornsbon b munagesesl and isvoslon sepasding ceriais fmocial md bsises e selafing & the Compary's. fmncial coedilion sl
esmlts of operations. The Comgany belicves that the wse of i pon-GAAF el measses povides m sddiiom] ool for imveston 1 inc in conlising ongeing opeialing seaulls and oonds in and in comparing e
Ciomguiary s ascial measscs with ot similes compamics, mary of which prescnt wnls son-GAAP Gsascial moiscs 16 veton. Thew oGP Goindoal mernene ae sebjodt 1o ishrent lmtation i ey seilod e
emime of pedgments by masapeoen sbout which experne s mosme are cochidol of ischidod in Sctorminisg ese pos-GANP Bl mesiees. Plone fefer 16 foomoe whoe prescotod on eich page of s Presestiion
o by Ot apepemhis; foaamed o1 et el o4 s Prosenttaom fof o recomoistam of these msionnes b wila e Company beleves e e meost direcily comparsbie measare evalisted (s soosdane with GAAP

Thn Piccialion abe axbade cofun popctos of sonGAAP fnmcosd mocmo (e ke te high venstnbly md dffcully B oekag sosiile [oveonh. s peoy of seime of e mb ron evchuded Eon e
prepcind maaes, topoibel with wene of e euchaded il et bty e b, thee Comgpasy' b bl e quantily coftam st Gl would be requarnd 1o be mchiled & e mes) desitly comparabie
AR i d willwan dede efforn. O aby, i el of d e GAAP mcisaes i chadod o oo socoscihelren of e foremd-lovkmng son-G AP Tl monisc. o mdhadod.




Disclaimer
(cont’d)

Ve of Frajoctions

This Prosemtation ot mancial fooncats with oot Io fhe Companry s propected frmcial ks, inchading Rarvesne asd Adgrsind EIFTTIA, or the Comparny™s fscal yran 3031 hrragh 2023, The Crorpy's ndeprmeont
ansditors b ot andited, v, compilod o paformied ay procodmes with et 1o th propections for the grapse of thar mcmios i (& Prrentation, md soom g, ey 44 ot capma n opzion o prevde sy
vt Bt ol mmnrse with 1ot borct $a1 e praspane of thin Frowestabon. A discmend b ~Frsarsial lnformation” sbove, ol il mhrnn. b e oo sfamation, s propesd o s wit

Mhmhﬂdhn&dw-hmﬁmdhﬂmmdm dertymg the Enmcul © are inkerenly imorrtien nd ane ljod 1o &
e vadbety of signi o) beins, chaoin il i uumuhuuu_umm-mm-a-uﬂmw-mmmm&_u-
-_:Hhnm-ﬂmmihhﬂ-mdﬁrfmwhﬁlm&ﬂﬂﬂuﬂ-ﬂjEmﬂurnnntdnh sl mit ion of that the

il mionnaton will be e wime o il piesmted e proay dalemesl sclaed 16 e Bismeis Coinb Lishirsim o] the Tmacial il o tas Py abwiik] et bt prpded o @

Do et et Ty iy et That thee deiilts comtiained in Uhe phongeenmve Misai il wdormsatie will b acbieved

Induory madd Marketr Dats

B thin Preacrfation, e Commpazy ebion on and refier to contain mformmation snd stettios cstsncd from third-party sources, which il belive 1o be relisble. The Comgany bay not sndependensly verifiod the soomscy on
comgrbetciacs of any uach terd-paity informaion. Yon ae cantionad ol o give e weighl o vech mdeary and malol das.

Th Froscstaton mury mcisds Fadamus, oo marks, rade mmes and copyrgh of oiber compuasics, which are e proporty of thar roporres owme. Solohy for comemiosos, wome of fie o, oo marks, ade
rurss. sl popryTights refirand o m thin. Prosentation sy b bued withot the T, S5, (2) or (1) wymibols, but 10N snd the Compaery will sare, 1o the fallea oot under spplicable b, e right of the spplicabsls owners, @f
mary, 80 thever radiermarks, servioe murks, e mmes and copryrights.

Aikditeasl Infermailen

Thetse sommmrecatesns are being made @ pespodt of B Basaess Combinaton Thise oommsrecatuns 0 nol coname an ofbm w0 sl of e solicitanon of an offer o by s seomnines of 8 solie manon of airy vole of sppoval,
nor shall ey be amy sale of souies @ sy pEndiciion is which mch offm. wliciation of wale woskd be bl prios io pegisirsiion of qualification usder the secanibies. L of uch peiviciion. In comsection wit e
propowed Haripess Combematun. the Company miesdh i fille wiih the SEC the Regrdmises Saiesssi on Form F-1 peeired iobe prepared in connestion wil the peoposed (the ~ R ) whech wll
nchuds & procy sesloment prospootes nd corsin siber nelsted docussesty, wiich will inchuds both the proxy stetrment 50 by Gssributed to bolders of Clas A codisary whares. of NN in comecton with W04y solicistion of
peeaies for thie vone by 100 s sharchaldens with negoct o/t llocisew. Combunstion s other mation o may be desribed in e Regisration Sastersent, s well ss the prospectss elating i the offer and sabe of e socusitios of
the Compamy o by iswed in e Dusines Combisation. DNy shansholdon and ot inlerestiod persom ang sdvised 0 resd, when svaslabla, nmmwmnnm“m
the amewdnon®s ferrio md e defmisve proy sl provcte, o o mtaiah il conis speitan mfomstion sbel the Cosgpay, K04 e laasos O Al the i declared
cffociive, the defrtive prasy sisbomend prongoctss will be mulo 1o dusdsolion of 1054  of 3 1ocord daie b be etablidiod For votng on ibe limine d mmbeusen o oiber maers as may be desertbed i ihe Hegrdaton
Statenent. Shavcholders of W0 will als be abile 1o cbiain copus of e proy sbalemsent prospociin asd other docermenty Sled with the SEC thal mary be mcorpoesied by seforesce Siorem, withon! cdharge, osce svallable, o e
SECs b iile 8 wowees oy, of by disectng b roguest 1o 10X Acgumiton Corp | Lid, 59 Meodmna Hivclislen Swocr, Heralive 3576672, hirsel, Ancntion: Secretary, +972 (9] 9061630,

Participants in the Solictaiisn

The Cormparry, 100 snd covien of Sl seypective Srecion, roeoutive officon. ssd oty members of susagement ased onployees may, uder S0 nies, b degoned o be particopants is (e wbciiston of praxies from 10N
aharehobden: i oomration with (e propossd raasomon. Yiou cus (isd more isfonmation shosst BN s Sreciers snd esounve offlcens i 100 sl prospectus dated Ociaber 1. 2000 s filied with i S50 o Ociober 5. MO0,
Addtiond misrmmation srgading e pariicipasts m e ey soliciision and o decrpiion of Sew drect and isdrect isioresss will by cheded | B proy sEslomest prospocies when i beoome. available. Shacholders,
pobmbial ivestors and other intrreed porcm, daoabd sead e proay dsionen carctiaby when if becomes mailablie befors mukang sy veting o isvovnont decisaoms Yom my obtais fioe copies of e documwmty
o, the wotos mahcalnd sbont




AGENDA

Introduction
Overview

About Taboola
Investment Highlights
Financial Information

Valuation & Comparables




PRESENTERS AND SENIOR LEADERSHIP

Tab%Cla

Founded Taboola over 13
years ago, and has led the
Company as its CEO ever
since

= 6+ years at Taboola

= Previously held positions in
|dealab’s New Ventures
Group and also led several
of Idealab's portfolio
companies, including
Perfect Market

= Prior experience at Disney
& General Electric

= CEO of ION Acquisition
Corp. 1 and Managing
Partner of ION Crossover
Partners (ICP)

= Prior to co-founding ICP,
10 years of experience
investing in public and
private companies with
Baron Capital (NY),
and Magma Venture
Partners (TLV)

Adam Singolda Stephen Walker Gilad Shany Avrom Gilbert
Founder & CEO CFO CEO COO

President and COO of ION
Acquisition Corp. 1

COO of growth tech
companies SimilarWeb &
Seeking Alpha.

8 years public & private
investments, incl. equities
analyst with UBS & Venture
Capital at Jerusalem Global
Ventures.
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We Power Recommendations
for The Open Web

Helping people discover things they may like




TABOOLA = SEARCH “IN REVERSFE”

From people looking for information
to information looking for people
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YOU HAVE
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TABOOLA

BEFORE




SOLVING TREMENDOUSLY DIFFICULT
TECHNOLOGICAL CHALLENGES

Predicting what people might be interested in without the intent data that Google
has or the personal data that Facebook has and doing it at massive scale.

16 M =

L 4 g More than Twitter and Snap combined?

1 Petabvte 330K +

Data Processed by Taboola Al Daily3 CPU & GPU Cores* Monthly Recommendations®

(1) Daily Active Users measures the 7-day average number of users exposed to Taboola recommendations
(2) Twitter and Snap reported 187M and 249M (respectively) in Q3-2020 Earnings reports
(3)(4)(5)Source: Company estimates




ENABLING PUBLISHERS TO
COMPETE WITH WALLED GARDEN
BEHEMOTHS

Bringing the user data, Al technology and scale of
demand to open Web players

Google facebook amazon

SEARCH SOCIAL ECOMMERCE

WALLED GARDENS!

(1) Walled Gardens includes other closed platforms including Snap, Twitter, and Netflix

(2) Open Web: Digital properties not owned by walled gardens such as websites, apps, games, Connected-TV apps, etc
mla (3) Percentages reflect time spent on digital media according to company estimates based on eMarketer data. 25% reflects total

time spent on Open Web properties, not just on Taboola

Tabmla News sites
=)

eCommerce sites

SPENWER:? Apps / Games
(G1RY




TABOOLA CAN CAPTURE

SHARE OF THE HIGHLY Google ol amazon
FRAGMENTED $64B OPEN

WEB MARKET"

SEARCH SOCIAL ECOMMERCE
Open Web
App Install Affiliates
RECOMMENDATIONS
ENGINE
Video
TabQ0la
Banners

(1) Jounce Media, 2020 Market Outlook Report




TABOOLA IS FOR ADVERTISING WHAT
SHOPIFY IS FOR E-COMMERCE

| shopify / amazon

E-COMMERCE

Tab%la / Google | facebook

ADVERTISING
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FULL TECH STACK FOR PUBLISHERS:
MISSION CRITICAL FOR THE OPEN WEB

B < Top Articles

958.86K 43 92123 482.08K 283,61k
omo. 6 cimom

Tab2@laNewsroom

80,056

0005k
PR

80,056

40282

28975

27,076

18709

12381

1317

$2B+ Paid To Publishers
Over 3 Years'

Monetization

Monetizing with non-interruptive,
native ads

Engagement

Engaging users by recommending
organic content

Audience

Driving quality audiences from
across the network

Empowering editorial teams with
actionable data insights

(1) See Appendix for historical annual Traffic Acquisition Costs (TAC)

Tabga Fooct

SPONSORED / BLINKIST

Apple Recommends The App All The

Intellectuals Are Using To Beat...

NEC NEWS / POLITIC
Pelosi, McConnell's homes vandalized
after Congress fails to approve $2K...

Jeffrey Earnhardt rejoins JD
Motorsports for Xfinity ride - NB...




THAT’S WHY TABOOLA GETS
LONG-TERM, EXCLUSIVE
PARTNERSHIPS WITH PUBLISHERS

“NBC News Group is excited to continue working with Taboola to expand the reach

of our content and continue driving our already impressive growth. We recognize the . 120% NDR in 20201
value of Taboola's technology and their ability to drive meaningful engagement with

NBC News content, especially at a time when competition for user attention is at an - 9,000 publishers
all-time high.” . Clobal

Elisabeth Sami, SVP of Global Strategy and Business Development for NBC News Group

Publishers on a 5+ Year Contract with Taboola

@ CBS Interactive Bloomberg ¥ msn sporf

(1) Sowrce Comgarry Data hel Dola Raterbon i T sample irthesebe
average of cur Monthly Mef Dollar Rstintion for B ksl fwike months,
‘!k Micrihly Mel Dollar Reserfon for a green month s the ax-TAC Revesras
At <% NBC NEWS NG ) svnacor P ————
cramc Peopesty parires in the sama month of T prior year divided by T
n-TAC Revenue amnibolabde 1o that s Jrous of paene's n he
pricar-ywant month, Cursent panicd x-TAC R includes any upsoll

@ usa Topay axel springer— Lagardeére Dailyy o Wail e R i I

ERCE B TAC REvanias 1o nary Dgital Droperies parras in the

Tabo0la CLHTENG period




ADVERTISERS CHOOSE

TABOOLA FOR THE OPEN

WEB

Massive reach — 516M Daily Active Users
Performance focus with measurable ROI

Brand safe ad placements

Target ads based on what people truly care about

E Mercedes-Benz @
verizon’ HITACHI

) Hsec

alaln
cisco

QUALCONW\

citi

# Active Advertisers

14000
13000
12000
11000
10,000

9,000

Time >

8,000

20181 20182 20183 204E-4 20191 20192 20193 20194 20201 2020-2 2020-3

Largest advertiser is 3% of total ad spend

10th largest advertiser is 1% of total ad spend’

101% Net Dollar Retention over last 8 quarters?

JAViERICAN]
[EXPRESS

WELLS
FARGO

(1) Source: Company Data

(2) Last 8 quarters, excluding Q2-2020 due to expected
one-time impact of COVID-19 (Q4, 2018 - Q3, 2020,

excluding Q2-20). See prior slide for a definition of NDR 17




KEEPING THE OPEN WEB SAFE

Ongoing monitoring of the network and removal of
undesirable content and actors.

30+ Reviewers

24/5 manual review + 14h per day on weekends
24/7 automated review - Taboola automations including Al tools

13 Languages

English, Danish, Swedish, Norwegian, Spanish, Portuguese,
German, French, Hebrew, Japanese, Korean, Dutch, Italian

500K+ Items reviewed every week!"

CONTENT / ADS

!

CONTENT REVIEW TEAM

r===-F 7 Manual b A €=
= utomated
J\E] Review * Review

l Labeling
77N\

ACCEPTED REJECTED -~

l Go Live

QUALITY CONTROL

?fr Manual I Internal & External

<) Content + ¢ Automated Scans
Sweep

(1) Company data, based on weekly averages in Q4-2020
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MACK WELDON

“Mack Weldon is a digitally native—growth focused—menswear startup brand that
designs and delivers premium basics for men. As a performance marketer 'm constantly
fooking for new ways to create awareness for our products while growing our customer
base cost efficiently. With Taboola, we more than doubled down on content marketing
this year and grew our campaigns fo drive thousands of customers every month.
Recently, we found especially high-converting audiences on Taboola's Data
Marketplace. Targeting those audiences gave us greater scale and drove more
purchases on sites thaf either previously did not convert or converted at too high of a
cost.”

- Zach Jacobs, Director of Marketing at Mack Yeldon

Wy
W/

MACK WELDON

thare abowt: | Literacy | Reading | Doge

0006

ANTI-ODOR. PRO-SUMMER

Bl SILVER

UNDERWEAR

With We
yahero

P——
NEW COLORS
A POLO LIKE NO OTHER

Discovering Direct-To-
Consumer Brands on
Taboola

Taboola drives discovery and purchases of premium
basics for men.

19
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“We built a website to sell our insurance product online. To

drive more sign ups, we started running digital campaigns. = Q =

To encourage sign-ups, the completion of our quote Generatlng ua I Ity
calculator was the most important behavior. Taboola hugely

contributed in expanding our strategy to new digital channels, Leads for samsung Life
and helped is gain more online customers.” -
Insurance with Taboola

- Gahee Lee, Digital Sales Section Manager, Samsung Life Insurance

20




MARKETPLACE
BUSINESS MODEL

; ]
- $ Tab@laFeed

$ AT,.MMM..H.-M ";;‘_;;T Expedia Guide: The 9 Best Places to Ski Around

Al-Powered
Biddable
Marketplace

Advertisers place bids to appear Taboola shares ad revenue
on Taboola and pay per click/view with Publishers

Tab@la

21
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INVESTMENT
HIGHLIGHTS

The Open Web is a massive category -

Taboola’s technology is resilient to the fut
disappearance of third-party cookies :

Product-led growth fueled by a network effect

Platform advantage driven by Taboola’s
technology

Numerous paths to accelerate growth
Proven, founder-led management team

Superior financial profile with recurring _




El TABOOLA IS POISED TO CAPTURE
SHARE OF THE $64B OPEN WEB
MARKET

* More than ads, product led -
driving engagement, and audience
to the entire publisher org

facebook
Instogram «  Exclusive & direct relationships
with publishers/advertisers -
Wi enables end-to-end innovation and
predictable growth
GoogleNews

* 1st party & contextual data,
built for a cookieless world -
We’re “always on” - all users, all
GEQOs, all platforms. 500M+
DAU.M

Source: Original Image: “State of the Open Internet” by Jounce
> Media, January 2020, Modified to reflect Taboola as part of The
A amazon e

(1) Daily Active Users measures the 7-day average number of users
exposed to Taboola recommendations 24




E] TABOOLA TECH IS BUILT
FOR A COOKIE-LESS WORLD

« Taboola has its own 1st party cookie -
recommending personalized editorial content
enables serving our own 1st party identifier

« Unique readership context - deep access to
the context of the page, allowing advertisers to
target context (vs. “3rd party cookie behavior”)

+  People click on Taboola recommendations
tens of billions of times ayear - re-hashing
Taboola identifier across websites

TabQ0la (1) Source: Company data. Clicks represent total clicks on Taboola recommendations,

including paid advertisements (“sponsored content”) and editorial ("organic") content

Taboola’s strong yield performance despite 3rd party
cookies being blocked in the industry for years:

- Apple started blocking 3rd party cookies in 2017

- Firefox, Edge, etc are also blocking 3rd party cookies

- GDPR launched in 2018

- CCPA launched in 2019

== Mobile - Chrome == Mobile - Safari

Yield

1/10/2019 1/112020 1/412020 1/7/2020 1/10/2020

25




El PRODUCT-LED GROWTH WITH
A BUILT-IN NETWORK EFFECT

More Publisher More Users Reached,
Partners More Often
Higher Yield More User Data
(Better Results for Advertisers Gathered

and Publishers)

26




PLATFORM ADVANTAGE
DRIVEN BY INVESTMENT IN
TECH '

R&D staff

in Algo & Data

Annual R&D Investment

Source: Company data, 2021 estimates




El RECOMMENDING ANYTHING, ANYWHERE
A MULTI BILLION DOLLAR OPPORTUNITY

Tab%la

Core Business

$10M’s in 2020 $10M’s in 20203

ANYWHERE ANYTHING

Taboola News New products and segments
(mobile carriers, device (TV ads, eCommerce, app
manufacturers, CTV...) downloads, gaming...)

$1B+ in 2020 &
Growing Rapidly?

ANy — s V7

This Game Will Keep You Up All
Night!

A . TEITALY

These Socks Are So Soft You'll Never
Want to Take Them Off
Bomess

Plan Your Next
Trip With Us!

Tab20la (1)(2)(3)Source: Company data, Gross Revenue -

Note: Financial models take into consideration only the core business




RECENT
DEVELOPMENTS:
TABOOLA HIGH
IMPACT LAUNCH

Specialized Solution for
Brands & Agencies Running
Brand Awareness Campaigns

Premium Ad
Placements
& Experiences

Brand Safety,
Suitability &
Adjacency Control

Unique
Readership
Data & Insights




El GROWTH CASE STUDY:
CONVERTMEDIA ACQUISITION

BUSINESS
INSIDER

+$90M o ==

7
/
4
4

Technology ’/

Integration &
Go-To-Market ,
I

4 5 Expedia Guide: The 9 Best Places to Ski
/ . Around The World
/ \ :
4
4

Acquired ConvertMedia ,
/
$20M O 201

Annual Run
Rate'

(1) Annual run-rates are expressed in Gross Revenue




El PROVEN, FOUNDER-LED MANAGEMENT TEAM

Adam Singolda Stephen Walker Eldad Maniv Lior Golan
13 years at Taboola 6 years at Taboola 8 years at Taboola 11 years at Taboola
Founder & CEQ CFO President & COQ CTO

Kristy Sundjaja Aviv Sinai Ran Buck
1 year at Taboola 13 years at Taboola 7 years at Taboola
SVP, People Operations SVP, R&D SVP, Global Revenue
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7 FINANCIAL
HIGHLIGHTS

$1.2B 5.
$382M ex-TAC!

$ 1 0 6 M ég{TDAZ

$1 60M (Ij?aati:ed to
$240 M + 22;22 balance

“.WE POWER
.RECOMMENDATIONS

R THE OPEN WEB

(2) Non-GAAP measure, see appendix for reconciliation to GAAP
(3) Cash & cash equivalents, balance as of 12/31/2020 32




RECENT
DEVELOPMENTS

Preliminary Results
Q1-21"

Gross $300 i 303M $286M

Revenue

Gross Profit $3? - QOM $?8M

Previous Projections®

ex-TACH $1 04 - 107M $95M

Strﬁﬁg' i:".l"éliilil'nary |

Q1-21 Results.

Driven by improved network yield
relative to historic seasonal

. expectations




AGENDA

Introduction

Overview

About Taboola
Investment Highlights
Financial Information

Valuation & Comparables
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TABOOLA FOCUSES ON
PROFITABLE GROWTH

ex-TAC Revenues'
($ in millions)
CAGR'17A-20E:  CAGR '20E-'22E:

21.3% 16.2%
[ Ll 1

$382

$516
$282 $296
$214

$445
$124
$G3

2015A 2016A 2017A 2018A 2019A 2020E 2021E 2022E

72.6%)31.8% 29.1% m 16.0%

I Yo growth

Tabla

Adj. EBITDA?

($ in millions)

$143

$127
$106
$67
$48
$34
$23
$1

2015A 2016A 2017A 2018A 2019A 2020E 2021E 2022E

17.6%]22.0% | 23.8% | 11.5% | 27.8% | 26.2% | 25.6%

Il Adj. EBITDA margin

(1).(2) Non-GAAP measure, see appendix for reconciliation to GAAP
(3) Non-GAAP measure, see appendix for reconciliation to GAAP, Adj. EBITDA Margin = Adj. EBITDA / ex-TAC Revenue

Note: Previous projections are as published in Taboola’s investor presentation filed with the SEC on January 29, 2021

PROFITABLE GROWTH
Rule of 40 Business

UPSIDE IN OUR MODEL

Growth from Core Open Web business only
« Conservative growth assumed for existing
base
« Additional upside from existing growth
initiatives and inorganic

LONG-TERM MODEL
¢ 20%+ ex-TAC Revenue Growth
«  30%+ Adj. EBITDA Margin
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2019 METRICS WERE INFLUENCED
BY OUR INVESTMENT STRATEGY

In 2019, Taboola made the decision to invest $60 million in long-term partnerships with a number of very

large, brand name publishing networks'

Given that investment, Adj. EBITDA Margin? ...Without that investment, Adj. EBITDA Margin
(% of ex-TAC) was 11.5%... would have been 26.4%

27.8%

26.4% L0
23.8% 23.8% mmm
I |
11.5% I !
2018A 2019A 2020A

2018A 2019A 2020A

In 2020 that investment has paid off as Adj. EBITDA Margins are above 27% - higher than historical trends

Tab%0la (1) "Invest” means initial losses on these publisher networks plus management's estimate of margin lost on other publishers due to lower yields as demand was spread thinner
(2) Non-GAAP measure, see appendix for reconciliation to GAAP
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COVI D-1 9 I N 2020 PROVED TH E Leaving 2020 stronger than we entered
RESILIENCY OF OUR MODEL with sustainably higher profitability

0% — Yield'
0 StongRecovery Sustainable yield increase, driving higher
facie — Relentl margins
elentless . .
e Focus on *  Worked with publisher partners to
E . optimize for yield
- Yields... P y
Bo% » Signed more advertisers seeking
i / consumers digitally
i SOV Recesson 2R » Dramatic improvements in algorithms
2 29333z 2332332 383 3 kR 2SS S
IFFEESEENENEREESESEEN

e Cash Expenses as % of exTAC Revenue e Reset cost base

77.6%

7on * Hiring freeze permanently “right sized”

— ... Combined organization (sustainable)
2 7% with Historically

Low Costs e Reduced travel, real estate and

overhead (partially sustainable)

Cash Exp - % of exTAC.

60.0%
2017 2018 2019 (Ad) 2020 2028

(1) Yield is a normalized measure of performance that controls for changes due to traffic shifts.
mla (2) Cash Expenses is the difference between Adj. EBITDA and exTAC Revenue. 2019 is adjusted to reflect an ex-TAC margin of 37
26.4% as detailed on the previous slide.




GROWTH DRIVEN BY CORE OPEN
WEB INSTALLED BASE

o Mew Publisher ex-TAC Revenue'
Mirw Publigher Rivenue [TA

. i e « Historically 15% new supply growth
» Projecting 8-11% going forward

o = Continued
B growth from
E ' i . i new supply...
o re——r—r e Net Dollar Retention? Growth Has
- Two Elements
o vy pres ... helps provide * Improvements in ylel.r:l _ _
5 - fuel for growth +  More supply from existing publishers
i - - tors from a strong + Projecting 101-103% net dollar
_’g . [==1 b installed base. retention - historically 110-120%

e o] e

(i} “hiw Pubiiher™ sefens 10 pblishors That begin working with Tabosla o e comiacts i the period
m {2} Mot Collar Betewibon b the tmple o it sverape of o biosthiy Met Dollar Revention for the last twebee mosths. Monthly hes Doller Aeternion for 3 green month b the ee TAL Revernwe in that month feom digital properties panners that were Taboola

sl prpeily ParTReTE o L Saese Sairith of The prie yodet divided by thee e AL Rewbrus smiltabibe 10 Uhinl safre group of Samaers i Lhe prod poai month, Cerment parod e TAL Btverwe indhudes by il nd are it of CoAFR00s O STLTILGR Swer The Sﬂ-
v L3 e, bt enchadin e TAC Riweres B S SR (opailies pirlists o e curient parkod




SELECTED NON-GAAP METRICS
16%

ex-TAC Revenue Growth'

27%+

Adj EBITDA Margin?
$382M
[S106M =] 16%+

2020A 2021E 20228 Adj EBITDA Growth?

. ADJ. EBITDA (S in millions) . ex-TAC (3 in millions)

80%+

Adj. Gross Profit Margin®

(102413} Georwth rates seflect 20002021 CAGR. ax-TAC, A4y EBITDA Margn, and Ady EBITOA are Non-GAAF meatures. 108 appendo for
o GAAP
(41 hdy Grois Proft Magen is peopssted b exseed S0% w 2000, MH | and 2007 Ady Geons Probt Masgen i caliuliled i & percentage of ex-TAC
ToalvBORA  revarnn and is & non-GAAP maasurs, ses aopendi for ssocncliation o GAAP
Mot Pravicus propecions i as publiihed in Taboola's ireior presentation fled with the SEC on Janusry 30, 20
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Valuation & Comparables
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VALUATION FRAMEWORK

Primary

Secondary

» Funded by digital marketers /
advertisers looking for new
customers

» Similar scale

O digital turbine.  Magnite
[ PubMatic

Ck MediaAlpha

O theTradeDesk

Advertising Technology Majors

< Funded by digital marketers /
advertisers looking for new
customers

Alphabet ﬁ

Marketing Technology

« Recurring revenues

» B2B-oriented solutions that are
consumer focused

* Support marketers / advertisers
looking for new customers

HubSpdt  Medallia
4liveRamp £ LIVEPERSON
(‘\SurveyMonkey'
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2021 QUARTERLY AND FY PROJECTION

(% in milians, FYE) Q1-21E Q2-21E Q3-21E Q4-21E 2021E
Gross Revenua S286 $311 $321 §358 §1.277
% Cuavtery growth -18.5% ad% are 11.8%
Revenue (ex-TAC) 505 £107 £112 £130 £445
% Quavtery growth -135% 127% 40% 15 5%

Gross Profit
% margin 81.6% a1.5% B1.5% 83.3% B2.1%
%% Quadery growth -T5.0% 12.2% 4.0% 19.2%

Research and development
% Quartedy growth -20.4% 16.7% 36% 34%

Sales and marketing
% Quavterly growth 108.7% 45 3% T.3% 2.3%

General and administrative

% Quartery growth 181.1% BE.0% o 0%

Operating income {568) $3 52 £18 [544)
% margin T1¥% 2% 1.8% 15.0% 2.9%
% Quavtery growth 1489 7% 100.7% 21.2% BEATY

Adj. EBITDA

% mangin 26.2% 281% 247% 34.2% 28.6%
% Quavtery prowth -24.0% 21.0% -86% 61.3%

Hode dollar walies in tha lalle refac rounded valess, grosth snd masgen caltudshone soe bhaeed on st vales caliulated S0 reng denimal places. Thess progechors sesame o 0121 Cloas dale for the Boasness Combanaton and
TabyOOL cormesponting experee for share-ased COMESEaio; 4 v URAICHoN i How Expecied 10 coss i 02.21, T Shans-based compenmaton teassd b 1 Tansbon vl nsiesd impac G221
(11431 Non-TAAP Faidans, Soe appands: of seocncliaton b DAAP
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OUR MODEL IN A NUTSHELL

Model components:

Gross revenue(
Traffic Acq Cost (Value to publishers)
ex-TAC Revenue®?
Cost of Revenues
Gross profit

R&D

S&M

G&A

Operating Income
Dep, Amort, Share Based Comp, Other item

Adjusted EBITDA®

Change in WC,cher items® +
PP&E and Capitalized Platform Costs

Free Cash Flow®)

Sample inputs / financials:

$909
($627)
$282
($48)
$234
($73)
($110)
($34)
$17
$50
$67
($22)

$45

lllustrative Taboola economics:

$1.00 (100%)

($0.69)

($0.05)
$0.26

($0.08)

(1) Revenue paid by Advertisers, before traffic acquisition costs (TAC) paid to
Publishers.

(2) Revenue to Taboola after TAC paid to Publishers. Non-GAAP measure, see
appendix for reconciliation to GAAP

(3)(4) Non-GAAP measure, see appendix for reconciliation to GAAP

(5) Non cash charges, Cash charges excluded from Adjusted EBITDA

($0.04)
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HISTORICAL & PROJECTED REVENUE & EX-TAC

REVENUE"

Gross Revenue

DO DODD D

$1,450

$1,277
$1,189
$1,094
$909
$758
$552

2015A 2016A 2017A 2018A 2019A 2020A 2021E 2022E

ex-TAC Revenue

96.8% @ 31.8% @ @ @ 16.0%

$445
$382
$282 $296
$214
$124
$63

2015A 2016A 2017A 2018A 2019A 2020A 2021E

ool Rl o R

$516

@ Yoy growth I ex-TAC revenue margin?
1hb°°la (1) Non-GAAP measure, see appendix for reconciliation to GAAP
- (2) ex-TAC Revenue Margin reflects ex-TAC Revenue / Gross Revenue, Non-GAAP measure, see appendix for reconciliation to GAAP
Note: Previous projections are as published in Taboola’s investor presentation filed with the SEC on January 29, 2021




KEY MODEL ASSUMPTIONS

REVENUE (ex-TAC)’
= Historically, Taboola grew 20%+ (CAGR *17A-"20E)

= In 2020, Taboola generated $382 million ex-TAC
= Conservatively modeled ~16% growth, doubling ex-TAC in 5 years

ADJUSTED EBITDA2

= $106 million in 2020 and growing faster than ex-TAC Revenue

= >25% of ex-TAC Revenue (2020)

= Rule of 40: ex-TAC growth + Adj. EBITDA Margin® always above 40%

COST ASSUMPTIONS

= Return to “normal” operations and cost basis in H1 2021
(conservative)

= Two primary costs (headcount and hardware / IT) grow commensurate
with revenue growth

= Higher costs (and lower operating margin) in 2021 driven by
transaction related share-based compensation expenses

Operating costs:

(6.8%) 6.8% (10.1%)

6.6% 10.4%

2019A 2020A 2021E 2022E 2023E

B R&D uS&M 1 G&A

Il Operating income ($ in millions Operating margin (% of ex-TAC revenue
P 9 P! It} g

(1),(2),(3) Non-GAAP measures, see appendix for reconciliation to GAAP
Note: Previous projections are as published in Taboola’s investor presentation filed with the SEC on January 29, 2021
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SELECTED GAAP AND NON-GAAP METRICS

Management Forecast

Long-Term

($ in millions, FYE) 2018A 2019A 2020A 2021E 2022E 2023E Model
Gross Revenue $909 $1,094 $1,189 $1,277 $1,450 $1,647

% YoY growth 20.0% 20.3% 8.7% 7.4% 13.6% 13.5%

Revenue (ex-TAC)' $282 $296 $382 $445 $516 $597

% YoY growth 31.8% 5.1% 29.2% 16.3% 16.0% 15.7% 20%+
Gross Profit $234 $232 $319 $365 $419 $485

% margin 83.1% 78.4% 83.6% 82.1% 81.3% 81.3%

% YoY growth 31.1% -0.9% 37.7% 14.2% 14.9% 16.7%

Adj. EBITDA® $67 $34 $106 $127 $143 $167

% margin 23.8% 11.5% 27.8% 28.6% 27.7% 28.0% 30%+
% YoY growth 39.6% -49.1% 211.6% 19.7% 12.5% 16.8%

LONG-TERM EX-TAC REVENUE GROWTH

= Current Model only forecasts growth from Core Business

ADJ. EBITDA MARGIN®

= Return to “normal” operations and cost basis in H1 2021

= Long-Term Growth of 20%+ includes core business growth, inorganic

Investing in serving infrastructure and Algo beginning 2021
and existing growth initiatives

= IPO readiness costs added starting 2021

Tab20la (1)2),(3) Non-GAAP measure, see appendix for reconciliation to GAAP
Note: Previous projections are as published in Taboola’s investor presentation filed with the SEC on January 29, 2021
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ADJUSTED EBITDA RECONCILIATION

($ in Millions) 2016A 2017A 2018A 2019A 2020A

Net income (loss) : ($28.0)

. Adjustments:
Financial expenses (income) 0.8 (0.3) 1.3 3.4 2.7
Tax expenses 4.3 5.1 53 5.0 14.9
Depreciation and Amortization 13.3 28.2 35.3 394 34.0
Share Based Compensation 6.3 10.8 10.5 8.2 28.3
Revaluation of contingent Liability 1.4 1.6 3.8 - -
M&A cost - - - 6.1 17.8

Adjusted EBITDA $48.2 $66.9
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PROJECTED ADJUSTED EBITDA RECONCILIATION

($ in Millions) 2021E 2022E 2023E
Operating income (Loss) ($45) $35 $62
Depreciation and Amortization 38 46 55
Share Based Compensation 132 62 50
Other 2 - -

Adjusted EBITDA
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PROJECTED ADJUSTED EBITDA RECONCILIATION

($ in Millions) Q1-21E Q2-21E Q3-21E Q4-21E
Operating income (Loss) ($68.0) $2.5 $1.5 $19.5
Depreciation and Amortization 87 9.9 9.9 9.4
Share Based Compensation 83.6 16.2 16.1 16.0
Other 0.3 1.3 0.1 0.1

Adjusted EBITDA
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EX-TAC REVENUE RECONCILIATION

(% in Millions) 2016A 2017A 2018A 2019A 2020A

£757.9 $908.2 $1,093.8 $1,188.9
Traffic Acquisition Cost (TAC) 427.7 544.2 627.7 798.0 806.5
Other Cost of Revenues 23.2 351 473 63.9 629
Gross Profit $101.2 $178.6 $234.2 $231.9 $319.5
Other Cost of Revenues 23.2 35.1 47.3 63.9 62.9
exTAC Revenue $124.4 $213.7 $281.5 $295.8 $382.4

Tab20a
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PROJECTED EX-TAC REVENUE RECONCILIATION

(% in Millions) 2021E 2022E 2023E
Gross Revenues $1,277 $1,450 $1,647
Traffic Acquisition Cost (TAC) $832 $934 $1,050
Other Cost of Revenues $80 $97 $112
Gross Profit $365 $419 $485
Other Cost of Revenues $80 $97 $112
ex-TAC Revenues $445 $516 $597




ADJUSTED EBITDA MARGIN RECONCILIATION

($ in Millions) 2016A 2017A 2018A 2019A 2020A
Revenues $552 $758 $909 $1,094 $1,189

Net Income (3) 3 11 (28) 8
Net Income Margin 0% 0% 1% -3% 1%
ex-TAC Revenues $124 $214 $282 $296 $382

Adjusted EBITDA 23 48 67 34 106
Adjusted EBITDA Margin 19% 23% 24% 11% 28%
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PROJECTED ADJUSTED EBITDA MARGIN
RECONCILIATION

($ in Millions) 2021E 2022E 2023E
Revenues $1,277 $1,450 $1,647

Operating income (loss) (45) 34 62
Operating income Margin -4% 2% 4%
ex-TAC Revenues $445 $516 $597

Adjusted EBITDA 127 143 167
Adjusted EBITDA Margin 29% 28% 28%




EX-TAC REVENUES MARGIN
RECONCILIATION

($ in Millions) 2016A 2017A 2018A 2019A 2020A
Revenues $552 $758 $909 $1,094 $1,189
Net income (3) 3 11 (28) 8
Net Income Margin 0% 0% 1% -3% 1%
Revenues $552 $758 $909 $1,094 $1,189
ex-TAC Revenues 124.4 213.7 281.5 295.8 $382
ex-TAC Margin 23% 28% 31% 27% 32%
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PROJECTED EX-TAC REVENUES
MARGIN RECONCILIATION

(% in Millions) 2021E 2022E 2023E
Revenues $1,277 $1,450 $1,647
Operating income (loss) (45) 34 62
Operating income Margin -4% 2% 4%
Revenues $1,277 $1,450 $1,647
ex-TAC Revenues 445 516 597
ex-TAC Margin 35% 36% 36%




HISTORICAL & PROJECTED ADJ. GROSS
PROFIT MARGIN RECONCILIATION

(% in Millions) 2020A 2021E 2022E
Gross Revenues $1,189 $1,277 $1,450
Traffic Acquisition Cost (TAC) $807 $832 $934
ex-TAC Revenues $382 $445 $516
Other Cost of Revenues 63 80 97
Gross Profit $319 $365 $419
Gross Profit Margin 27% 29% 29%
Adj. Gross Profit Margin 84% 82% 81%
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HISTORICAL AND PROJECTED FREE CASH FLOW
RECONCILIATION

($ in millions, FYE) 2019A 2020A 2021E 2022E 2023E
Net cash from operating activities' $128 $152

Purchases of property and equipment,

including capitalized platform costs (318) EER

Leasehold improvements & equipment 0 0 (9) (4) (4)
Intangible assets 0 (9) (10) 11) (13)
Purchase of IT equipment (servers) (44) 9) (48) (24) (27)
Free Cash Flow ($26) $121 $33 $89 $108

2021 Free Cash Flow Reduced by Plan To Invest in Two Areas:
1) Purchase of $30M of servers beyond “normal” levels as part of investment in algorithmic yield improvements
2) Plan to remodel offices globally for post-COVID work environment

(1) Adj. EBITDA Plus the change in working capital reflects the Net cash provided by operating activities. For estimated periods, Net cash from operating
activities assumes 53-57 days payables outstanding and 40-45 days sales outstanding.

Tabla




CONSOLIDATED BALANCE SHEET

As of Dec 31, As of Dec 31,
($ in millions) 2019 2020
Cash, cash equivalents and short-term deposits $116 $ 243

Total Assets

Total Liabilities & Convertible Shares

Accumulated Deficit

$ (40)

$(31)

Additional Paid-in-capital

Total Shareholders' Equity

$ 47

$78
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Q1 PRELIMINARY RESULTS:
EX-TAC REVENUE RECONCILIATION

Tab%0la

($ in Millions) Q1-2021 Preliminary
Revenues $300 - $303
Traffic Acquisition Cost (TAC) ($193 - $199)
Other Cost of Revenues ($16 - $17)

Gross Profit $87 - $90

Add Back: Other Cost of Revenues $16 - $17
ex-TAC Revenues $104 - $107
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VALUATION BENCHMARKING

Tabh90la £ digital turbine Magnite O MediaAlpha W PubMatic
'21 Median: 19.6x
'22 Median: 16.3x
23.8¢
18.6x 18.1x
17.1x 16.1x
121 Bx .
- m BN ]
|
'21 Median: 45.7x
'22 Median: 51.2x
s1.2x 516x
39.8¢ 40.2x
28.1x
16.1x 14.3x
'21 Median: 3.3x
. 22 Median: 1.3x
EBITDA
Multiple / 33x
Ad].
EBITDA i
Growth 08x 11x b 0.7x
_— Ll R ———
Source: Wall Sree‘l research, ﬁllngs and FactSet as of 3/26/2021
gsi
g%we RS s e s R T e p——
i %eiﬁnu\caﬁyﬂgm ﬂeﬁaﬁa (i amﬁuve?ferson SVMK and Yext.

Advertising

Technology Majors

VIANT. ( theTradeDesk

21.9x
16.6x

'21 Median: 15.5x
'22 Median: 13.1x

74.2x
63.5x
el
- .

'21 Median: 0.8x
'22 Median: 0.7x

CYZ2: ' mEm

. _n.sx =

'21 Median: 7.4x

8.8x 7.2x

'21 Median: 56.0x
'22 Median: 45.8x

56.0x
49.9x

'21 Median: NM
'22 Median: 0.6x

0.6x
NM
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OPERATIONAL BENCHMARKING

Tab®la O sgtaitusee Magnite Gitesadphs W PubMatic  WIANT. O thelradeDesk
"2 Median: 25% T Median: ITH ‘21 Median: 18%
"2E Melian: 2% "22 Median: 2% 2T Median: D0
[0
£

4%
3% haiad
2N F. o
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" Median:
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ThZ

Jasocie forey o
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Tab20la
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