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Forward Looking Statements

This presentation contains forward-looking statements that involve risks and uncertainties
and are made pursuant to the Private Securities Litigation Reform Act of 1995, including
those regarding our recent acquisition of Nexage, the combined company’s forecasted
results, anticipated reach, capabilities and opportunities for the combined company,
expected benefits to advertisers and developers and market opportunities. These
statements are subject to known and unknown risks, uncertainties and assumptions, and if
any such risks or uncertainties materialize or if any of the assumptions prove incorrect, our
actual results could differ materially from those expressed or implied by such statements.
These risks and uncertainties include but are not limited to: the risk that we may not realize
the expected benefits from the Nexage acquisition; the ability of Millennial Media to
successfully integrate Nexage’s business; and other risks described in Millennial's filings
with the Securities and Exchange Commission from time to time, including our Quarterly
Report on Form 10-Q for the quarter ended September 30, 2014. These documents are
available on the ‘SEC Filings’ section of the Investor Relations page of our website at
http://investors.millennialmedia.com. All  forward-looking statements are based on
information available to us as of the date hereof, and Millennial Media does not assume any
obligation and does not intend to update any forward-looking statements, except as
required by law.
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Advertising Spend is Moving to Mobile

US Mobile Advertising as Percentage of All US Digital Advertising

45% -

39%

40% -
35%

30% -

25%

21%
20% A

15% 14%

10%
10% 1
5% | .
0%

2013 2014E 2015E 2016E 2017E 2018E

Source: Bl Inteligence

e millennial media,



Market is Moving To Programmatic

Percentage of All Display Related Media Transactions
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Advertiser Trends

Balancing 10-based & Programmatic buying
Smart use of data, including CRMto increase CLV

Measurement of the basics, plus ‘non-digital’ metrics

Growing focus on ad verification & viewability



We Connect Publishers & Ma
lences Acro

Media Platforms

Performance Exchange
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Top directresponse Top advertisers use us Full programmatic Developer & publisher
advertisersrely on to reach their target capabilities including monetization tools
us for user audiences via display, public & private connectedto 100+
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End-to-End Solutions for Mobile

1. TARGETING

Find the right
audience for your
campaign

2. AD FORMATS

Make your message
break through

3. MEASUREMENT

Confirm campaign
results & improve
CLV marketing
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The Marketplace

Seamlessly connecting mobile buyers and sellers

IO BASED BUYERS

PROGRAMATTIC BUYERS

,a, ill ial fia | Bl Publisher
Advertisers

Agencies Developer/ SDK

‘e millennial media, | Performance

> Networks

MILLENMIAL MEDIA EXCHANGE

Agenc + Dev/Pub Tools
9 y & Monetization

Trading Desks mmdsp The Leading Platform

Independent
Mobile Exchange

NEXAGE

Nexage joined
Millennial Media
Dec 2014

Programmatic
Buyers
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Non-Programmatic is Crowded and Non-Differentiated
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Mobile Programmatic: Few Options
Opportunity to Become Leading Independent Exchange
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Nexage Opportunity NEX AGE

ALargest independent mobile exchange and SSP

AFounded in 2006 and headquartered in Boston

A 60+ bilion monthly ad impressions and growing at 10% per month
A 30% of spend is through private exchanges, and growing

AFirst-to-market with mobile RTB and mobile private exchanges

A RTBrepresents 69% of spend on the Nexage platform, and growing
A Advanced programmatic direct solutions

ASupports all ad types: native, interstitial, ich media, and video
ADeep relationships with premium publishers and top-tier buyers

AAccess to first look inventory and premium impressions via SSP
A Leads torobust fill rates and eCPM relative to market

AFirst-to-market with exchange-based data solution
A Integratesfirst- and third-party data
A Platform enables cookie-less targeting / retargeting
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Creating Strategic Value for Millennial Media

MM demand + Nexage third party demand will create powerful monetization platform

Exchange Fill Rate (%)

m NEX AGE
E MMX

MILLENNIAL MEDIA EXCHANGE

Achieved Through:

A Increased targetability with
SDK distribution
A Access to every third party
demand source (programmatic
and networks)
e millennial media,

Exchange eCPM ($)

Achieved Through:

A Higher quality impressions
through Nexage’s first look
A Auction pressure from MM'’s

in-house demand




Millennial Media’s Two-Pronged Approach

Access to Many Revenue Streams in the Mobile Eco-System

Managed Media

Platform

A Hands-On, consultative —Insertion-Order (1/0)

driven business

A $280 m Revenuein 2014

A Higher Gross margins but, labor intensive...so

higher Opex

A Trending towardslarger deal size, longer-term

A Flat or slow growth as market moves to platform

<
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Programmatic (Exchange, Real Time Bidding)
Many Buyers, Many Sellers

~ 12 bn Impressions per day and growing
Nexage opens many new opportunities —
purpose built for mobile

Higher fill, more/better formats

$79 m Revenues (combined) in 2014

Lower gross margin but lower incremental Opex
at scale

High growth as buyers and sellers move rapidly to
programmatic




Sample Pitch: Standalone Independent Platform
Scaled altemnative to Facebook, Google, and Twitter
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Proforma Combined Revenue by Business Unit

Proforma Combined (Non GAAP) Revenue*

Q12014 Q22014 Q32014 Q42014 FYZ2014
Gross Billings

Managed Media $ 67.8 $ 614 $ 62.7 $ 770 $ 2689

Platform $ 145 $ 182 $ 210 $ 257 $ 79.4
Total Gross Billings $ 823 $ 796 $ 83.7 $ 1027 $ 348.3
Net Revenue

Managed Media $ 67.8 $ 614 $ 62.7 $ 770 $ 2689

Platform $ 58 $ 77 $ 93 $ 10.7 $ 33.6
Total Net Revenue $ 736 $ 69.1 $ 721 $ 87.7 $ 3025

*Platform revenue inlcudes Nexage revenue for 2014 and MMX

Note:

This schedule allocates historical pro-forma revenue into the business units we will be reporting for 2015
onward
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Proforma Combined Non GAAP PL

Millennial Media, Inc.

Millennial Media/NX Consolidated Income
Statement

Gross Revenue
Intercompany revenue
Gross Spend minus I/C

NX Pub COS
Net Revenue before I/C elim
Net revenue after I/C elim

Cost of revenue

Intercompany cost of revenue
Net cost of revenue
Gross profit

Operating expenses:
Sales and marketing
Technology and development
General and administrative
Goodwill and intangible asset impairment
Total operating expenses
Loss from operations
Interest and other expense
Interest expense
Other income/(expense)
Total interest and other expense
Loss before income taxes
Income taxbenefit (expense)
Net loss
Accretion of dividends on redeemable
convertible preferred stock
Net loss attributable to common stockholders

AEBITDA Rec
Net Loss
Adjustments:
Interest expense, net
Income tax (benefit) expense
Goodwill and intangible asset impairment
Depreciation and amortization expense
Acquisition-related costs
Deferred compensation
Stock-based compensation expense
Warrant and derivative expense (income)
Total net adjustments:
Adjusted EBITDA
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Unaudited Pro Forma Combined Statement of Operations

(in millions)
Q12014 Q22014 Q32014 Q42014 YTD Q4 2014
MM NX Combined MM NX Combined MM NX Combined MM NX Combined MM NX Combined
$ 726 $ 107 $ 833 $ 673 $ 129 $ 802 $ 69.8 $ 144 $ 842 $ 918 % 118 % 103.6 $ 3015 $ 49.7% 351.2
$ - $ (1.0) $ (0.5) $ (0.4) $ (1.0) $ - $ - $ (2.9)
$ 726 $ 107 $ 823 % 673 $ 129 $ 79.7 $ 698 $ 144 $ 83.7 $ 918 $ 118 $ 102.6 $ 3015 $ 497 $ 348.3
$ 87 $ 8.7 $ 105 $ 10.5 $ 117 % 117 $ 54 % 95 $ 14.9 $ 54% 404 $ 45.¢
$ 726 $ 20 $ 746 $ 673 $ 24 $ 69.7 $ 69.8 $ 27 % 725 $ 864 $ 23 $ 88.7 $ 292 $ 93 $ 305.4
$ 726 $ 20 $ 735 $ 673 $ 24 $ 69.2 $ 69.8 $ 27 $ 72.1 $ 864 $ 23 $ 87.7 $  296.2 $ 93 §$ 302.5
$ 27 % 01 $ 428 $ 403 $ 01 $ 40.4 $ 434 $ 01 $ 435 $ 534 % 00 $ 53.4 $ 1798 $ 03 $ 180.0
$ (1.0) $ (0.5) $ (0.4) $ (1.0) $ - $ - $ (2.9)
$ 427 $ 01 $ 418 $ 403 $ 01 $ 39.9 $ 434 $ 01 $ 43.0 $ 534 % 00 $ 52.4 $ 1798 $ 03 $ 177.1
$ 299 $ 19 $ 318 % 270 $ 23 $ 29.3 $ 264 $ 26 $ 29.0 $ 331 % 22 % 353 $ 1164 $ 9.0 $ 125.4
41.2% 96.3% 43.2% 40.2% 96.7% 42.4% 37.8% 97.1% 40.3% 38.3% 98.3% 40.2% 39.3% 97.1% 41.5%
135 2.0 155 13.4 22 15.6 13.2 24 155 135 15 15.0 53.6 8.1 61.7
75 1.9 9.4 75 1.9 9.4 75 21 9.6 7.0 16 8.6 29.5 75 36.9
21.8 0.9 22.6 21.2 0.9 22.1 21.6 15 23.1 24.0 34 27.4 88.6 6.6 95.2
- - 93.5 93.5 - - 93.5 - 93.5
42.8 4.8 47.6 42.1 5.0 47.1 135.7 5.9 141.6 44.5 6.5 51.0 265.2 22.2 287.3
(12.9) (2.9) (15.8) (15.0) (2.8) (17.8) (109.3) (3.3) (112.6) (11.5) 4.3) 15.7) (148.8) (13.2) (161.9)
(0.0) 0.1) 0.1) (0.0) 0.1) 0.2) (0.0) 0.3) (0.4) (0.0) 0.1) 0.2) 0.1) 0.7) (0.8)
- 0.0 0.0 - (0.8) (0.8) - (0.4 (0.4) - 0.2 0.2 - (1.1) (1.1)
(0.0) (0.1) 0.1) (0.0) (0.9) (1.0) (0.0) (0.8) (0.8) (0.0) 0.1 0.0 0.1) .7 (1.9)
(12.9) (3.0) (15.9) (15.1) 3.7) (18.8) (109.4) (4.0) (113.4) (11.5) 4.2) (15.7) (148.9) (14.9) (163.8)
(0.0) (0.0) (0.0) (0.0) (0.1) - (0.1) (0.1) - (0.1) (0.2) - (0.2)
(12.9) (3.0) (15.9) (15.1) (3.7) (18.8) (109.4) (4.0) (113.5) (11.6) 4.2) (15.8) (149.1) (14.9) (164.0)
(12.9) (3.0) (15.9) (15.1) (3.7) (18.8) (109.4) (4.0) (113.5) (11.6) 4.2 (15.8) (149.1) (14.9) (164.0)
$ (1290 (30 $ (159) $ @51 @B7N S (18.8) $ (109.4) $ (40)$ (1135 $ (116)$ @42 $ (15.8) $ (1491 % (1490 $ (164.0)
$ 00 $ 01 $ 01 $ 00 $ 01 $ 0.2 $ 00 $ 03 $ 0.4 $ 00 $ 01 $ 0.2 $ 01$ 07 $ 0.8
$ 00 $ - $ 00 $ 00 $ - $ 0.0 $ 01 $ - $ 0.1 $ 01 $ - $ 0.1 $ 02% - $ 0.2
$ - $ - $ 935 $ 9B5 % - $ - $ - $ 935% - $ 935
$ 39 $ 00 $ 40 $ 43 $ 00 $ 4.3 $ 45 $ 01 $ 4.6 $ 40 $ 01 $ 4.0 $ 16.7$ 02 $ 16.9
$ 0.3 $ 03 $ 1.0 $ 1.0 $ 15 $ 04 $ 1.9 $ 25 $ 27 $ 5.2 $ 53% 30 $ 8.3
$ 0.3 $ 03 $ - $ - $ - $ - $ - $ - $ 03$% -3 0.3
$ 38 $ 01 $ 38 % 37 $ 01 $ 3.8 $ 29 $ 01 $ 3.0 $ 32 $ 00 $ 3.2 $ 136$ 02 $ 13.8
$ - $ - $ - $ 08 $ 0.8 $ - $ 04 $ 0.4 $ (02 % (0.2) $ -$ 11 $ 1.1
$ 83 $ 02 $ 85 $ 9.0 $ 10 $ 10.0 $ 1025 $ 13 $ 1038 % 9.8 $ 27 $ 12.5 $ 1297 $ 52 $ 134.9
$ 4ns (28 % 74) $ 61DS$ (2708$ 88 _$ (6.9) $ (2.8) $ 97 _$ (18$ @15 % (3.3) $ (19.4) $ 9.7 $ (29.1)
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Appendix

Millennial Media Overview
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Moving the Market

As along-standing leader in mobile innovation, Millennial Media is strategically
positioned to execute on this massive market opportunity with global scale
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Source: Millennial Media Internal Data
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Demand Side Platform mmdsp MMssp

A media buying platform and marketing dashboard that utilizes the unique
capabilities of mobile to deliver more informed decision making and drive

optimal results across all digital media

mmdsp

MILLENMIAL MEDLA DEMAND-SIDE PLATFORM

A Scale: manage media buys and access inv entory across multiple exchanges (4B+ daily)
A Efficiency: streamline operations with a single Ul for campaign management and reporting

A Data & Algorithms: manage 1st and 3rd party data and algorithms to target precise
audience characteristics

a millennial media,
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Data Management Platform mmdmp mmssp

A unifying cross-device audience intelligence platform that captures,
organizes and activates data from any source to deliver hyper-efficient
and relevant mobile-first advertising campaigns and audience insights

mmdmp

A Audience: Private pool ID, Custom
Segments, First + Third Party Data

A Data Ingestion: PC Cookie Bridging, CRM
Onboarding, Online Site Visitors

A Data Delivery: API Feed, Format
Customization, Tailored Deliv ery

MEASUREMENT SULJTI()NS

A Profiles: 650+ milion user profiles, and over
58 million cross-screen profiles

e millennial media,

21



