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Certain Definitions

As used in this Annual Report on Form 10-K:

• “Class A-1 units” refers to the Class A-1 units of QL Holdings LLC (“QLH”).

• “Class B-1 units” refers to the Class B-1 units of QLH.

• “CAGR” means compound annual growth rate.

• “Consumer Referral” means any consumer click, call or lead purchased by a buyer on our platform.

• “Consumers” refer to end consumers. Examples include individuals shopping for insurance policies.

• “Digital consumer traffic” refers to visitors to the mobile, tablet, desktop and other digital platforms of our Supply
Partners, as well as to our proprietary websites.

• “Direct-to-consumer” or “DTC” means the sale of insurance products or services directly to end consumers, without
the use of retailers, brokers, agents or other intermediaries.

• “Distributor” means any company or individual that is involved in the distribution of insurance, such as an insurance
agent or broker.

• “Exchange agreement” means the exchange agreement, dated as of October 27, 2020 by and among MediaAlpha,
Inc., QLH, Intermediate Holdco, Inc. and certain Class B-1 unitholders party thereto.

• “Founders” means, collectively, Steven Yi, Eugene Nonko, and Ambrose Wang.

• “High-intent” consumer or customer means an in-market consumer that is actively browsing, researching or
comparing the types of products or services that our partners sell.

• “Insignia” means Insignia Capital Group, L.P. and its affiliates.

• “Intermediate Holdco” means Guilford Holdings, Inc., our wholly owned subsidiary and the owner of all Class
A-1 units.

• “Inventory,” when referring to our Supply Partners, means the volume of Consumer Referral opportunities.

• “IPO” means our initial public offering of our Class A common stock, which closed on October 30, 2020.

• “Legacy Profit Interests Holders” means certain current or former employees of QLH or its subsidiaries (other than
the Senior Executives), who indirectly held Class B units in QLH prior to our IPO and includes any estate planning
vehicles or other holding companies through which such persons hold their units in QLH (which holding companies
may or may not include QL Management Holdings LLC).

• “Lifetime value” or “LTV” is a type of metric that many of our business partners use to measure the estimated total
worth to a business of a customer over the expected period of their relationship.

• “Open Marketplace” refers to one of our two business models. In Open Marketplace transactions, we have
separate agreements with Demand Partners and Supply Partners. We earn fees from our Demand Partners and
separately pay a revenue share to our Supply Partners and a fee to internet search companies to drive consumers
to our proprietary websites.

• “Partner” refers to a buyer or seller on our platform, also referred to as “Demand Partners” and “Supply
Partners,” respectively.

◦ “Demand partner” or “customer” refers to a buyer on our platform. As discussed under Part II, Item 7.
Management’s Discussion & Analysis – Management Overview, our Demand Partners are generally
insurance carriers and distributors looking to target high-intent consumers deep in their purchase journey.

◦ “Supply partner” or “supplier” refers to a seller to our platform. As discussed under Part II, Item 7.
Management’s Discussion & Analysis – Management Overview, our Supply Partners are primarily
insurance carriers looking to maximize the value of non-converting or low LTV consumers, and insurance-
focused research destinations or other financial websites looking to monetize high-intent consumers.
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• “Private Marketplace” refers to one of our two business models. In Private Marketplace transactions, Demand
Partners and Supply Partners contract with one another directly and leverage our platform to facilitate transparent,
real-time transactions utilizing the reporting and analytical tools available to them from use of our platform. We
charge a fee to our Supply Partners based on the Transaction Value of the Consumer Referrals sold through Private
Marketplace transactions.

• “Proprietary” means, when used in reference to our properties, the websites and other digital properties that we own
and operate. Our proprietary properties are a source of Consumer Referrals on our platform.

• “Reorganization Transactions” means the series of reorganization transactions completed on October 27, 2020 in
connection with our IPO, as described under Part II, Item 8 “Financial Statements and Supplementary Data - Note 1
to the Consolidated Financial Statements – Organization and Background” of this Annual Report on Form 10-K.

• “Secondary Offering” means the sale of 8,050,000 shares of Class A common stock pursuant to the registration
statement on Form S-1 (File No. 333-254338), which was declared effective by the Securities Exchange
Commission ("SEC") on March 18, 2021.

• “Senior Executives” means the Founders and the other current and former officers of the Company listed in Exhibit
A to the Exchange Agreement. This term also includes any estate planning vehicles or other holding companies
through which such persons hold their units in QLH.

• “Selling Class B-1 Unit Holders” means Insignia, the Senior Executives, and the Legacy Profits Interests Holders
who sold a portion of their Class B-1 units to Intermediate Holdco in connection with the IPO.

• “Transaction Value” means the total gross dollars transacted by our partners on our platform.

• “Vertical” means a market dedicated to a specific set of products or services sold to end consumers. Examples
include property & casualty insurance, life insurance, health insurance, and travel.

• “White Mountains” means White Mountains Insurance Group, Ltd. and its affiliates.

• “Yield” means the return to our sellers on their inventory of Consumer Referrals sold on our platform.

Cautionary Statement Regarding Forward-Looking Statements and Risk Factor Summary

We are including this Cautionary Statement to caution investors and qualify for the safe harbor provisions of the Private
Securities Litigation Reform Act of 1995 (the “Act”) for forward-looking statements. This Annual Report on Form 10-K contains
forward-looking statements. These forward-looking statements reflect our current views with respect to, among other things, future
events and our financial performance. These statements are often, but not always, made through the use of words or phrases such as
“may,” “should,” “could,” “predict,” “potential,” “believe,” “will likely result,” “expect,” “continue,” “will,” “anticipate,” “seek,”
“estimate,” “intend,” “plan,” “projection,” “would,” and “outlook,” or the negative version of those words or other comparable words
or phrases of a future or forward-looking nature. These forward-looking statements are not historical facts, and are based on current
expectations, estimates and projections about our industry, management’s beliefs and certain assumptions made by management, many
of which, by their nature, are inherently uncertain and beyond our control. Accordingly, we caution you that any such forward-looking
statements are not guarantees of future performance and are subject to risks, assumptions and uncertainties that are difficult to predict.
Although we believe that the expectations reflected in these forward-looking statements are reasonable as of the date made, actual
results may prove to be materially different from the results expressed or implied by the forward-looking statements.

There are or will be important factors that could cause our actual results to differ materially from those indicated in these
forward-looking statements, including, but not limited to, the following:

• Our ability to attract and retain Supply Partners and Demand Partners to our platform and to make available quality
Consumer Referrals at attractive volumes and prices to drive transactions on our platform;

• Our reliance on a limited number of Supply Partners and Demand Partners, many of which have no long-term
contractual commitments with us, and any potential termination of those relationships;

• Fluctuations in customer acquisition spending by property and casualty insurance carriers due to unexpected changes
in underwriting profitability as the carriers go through cycles in their business;

• Existing and future laws and regulations affecting the property & casualty insurance, health insurance and life
insurance verticals;

• Changes and developments in the regulation of the underlying industries in which our partners operate;



3

• Competition with other technology companies engaged in digital customer acquisition, as well as buyers that
attract consumers through their own customer acquisition strategies, third-party online platforms or other methods
of distribution;

• Our ability to attract, integrate and retain qualified employees;

• Reductions in DTC digital spend by our buyers;

• Mergers and acquisitions could result in additional dilution and otherwise disrupt our operations and harm our
operating results and financial condition;

• Our dependence on internet search companies to direct a significant portion of visitors to our suppliers’ websites and
our proprietary websites;

• The terms and restrictions of our existing and future indebtedness;

• Disruption to operations as a result of future acquisitions;

• Our failure to obtain, maintain, protect and enforce our intellectual property rights, proprietary systems, technology
and brand;

• Our ability to develop new offerings and penetrate new vertical markets;

• Our ability to manage future growth effectively;

• Our reliance on data provided to us by our Demand and Supply Partners and consumers;

• The impact of broad-based pandemics or public health crises, such as COVID-19;

• Natural disasters, political crises, economic downturns, or other unexpected events;

• Significant estimates and assumptions in the preparation of our financial statements;

• Potential litigation and claims, including claims by regulatory agencies and intellectual property disputes;

• Our ability to collect our receivables from our partners;

• Fluctuations in our financial results caused by seasonality;

• The development of the DTC insurance distribution sector and evolving nature of our relatively new business model;

• Disruptions to or failures of our technological infrastructure and platform;

• Failure to manage and maintain relationships with third-party service providers;

• Cybersecurity breaches or other attacks involving our systems or those of our partners or third-party service providers;

• Our ability to protect consumer information and other data and risks of reputational harm due to an actual or
perceived failure by us to protect such information and other data;

• Risks related to laws and regulation to which we are subject both in the U.S. and internationally, many of which
are evolving;

• Risks related to changes in tax laws or exposure to additional income or other tax liabilities could affect our
future profitability;

• Risks related to being a public company;

• Risks related to internal control over financial reporting;

• Risks related to shares of our Class A common stock;

• Risks related to our intention to take advantage of certain exemptions as a former “controlled company” under the
rules of the NYSE, and the fact that the interests of our controlling stockholders (White Mountains, Insignia, and the
Founders) may conflict with those of other investors;

• Risks related to our corporate structure; and

• The other risk factors described under “Risk factors.”
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The foregoing factors should not be construed as exhaustive and should be read together with the other cautionary statements
included in this Annual Report on Form 10-K. If one or more events related to these or other risks or uncertainties materialize, or if
our underlying assumptions prove to be incorrect, actual results may differ materially from what we anticipate. Many of the important
factors that will determine these results are beyond our ability to control or predict. Accordingly, you should not place undue reliance
on any such forward-looking statements. Any forward-looking statement speaks only as of the date on which it is made, and, except as
otherwise required by law, we do not undertake any obligation to publicly update or review any forward-looking statement, whether
as a result of new information, future developments or otherwise. New factors emerge from time to time, and it is not possible for us
to predict which will arise. In addition, we cannot assess the impact of each factor on our business or the extent to which any factor, or
combination of factors, may cause actual results to differ materially from those contained in any forward-looking statements.
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Item 1. Business.

Our Company

Our mission is to help insurance carriers and distributors target and acquire consumers more efficiently and at greater scale
through technology and data science. Our technology platform brings together leading insurance carriers and high-intent consumers
through a real-time, programmatic, transparent, and results-driven ecosystem. We believe we are the largest online customer
acquisition platform in our core verticals of property & casualty (“P&C”) insurance, health insurance, and life insurance, supporting
$1.5 billion in Transaction Value(1) across our platform from these verticals during the year ended December 31, 2024.

We believe in the disruptive power of transparency. Traditionally, insurance customer acquisition platforms operated in a
black box. We recognized that consumers may be valued differently by one insurer versus another; therefore, insurers should be able
to determine pricing granularly based on the value that a particular customer segment is expected to bring to their business. As a result,
we developed a technology platform that powers an ecosystem where buyers and sellers can transact with full transparency, control,
and confidence.

We have multi-faceted relationships with top-tier insurance carriers and distributors. A buyer or a Demand Partner within
our ecosystem is generally an insurance carrier or distributor seeking to reach high-intent insurance consumers. A seller or a Supply
Partner is typically an insurance carrier looking to maximize the value of non-converting or low expected LTV consumers, or an
insurance-focused research destination or other financial website looking to monetize the high-intent users on their websites. Our
model’s versatility allows for the same insurance carrier or distributor to be both a Demand and Supply Partner, which deepens
the partner’s relationship with us. In fact, it is this supply partnership that presents insurance carriers with a highly differentiated
monetization opportunity, enabling them to capture revenue from website visitors who either do not qualify for a policy or otherwise
may be more valuable as a potential referral to another carrier.

PART I

Except as otherwise indicated or required by the context, all references in this Annual Report to the “Company,” “MediaAlpha,”
“we,” “us” and “our” refer to MediaAlpha, Inc. and its consolidated subsidiaries.
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1 “Transaction Value” is an operating metric that we present in this Annual Report on Form 10-K to supplement the financial information we present on a accounting principles generally accepted in the United States of
America (“GAAP”) basis. Transaction Value represents the total gross dollars transacted by our partners on our platform. See “Management’s discussion and analysis of financial condition and results of operations-Key
business and operating metrics.”
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For the year ended December 31, 2024, we had 15 of the top 20 largest auto insurance carriers by customer acquisition
spend as Demand Partners on our platform. Of these carriers, nearly half were also Supply Partners in our ecosystem. During 2024,
consumers shopping for insurance products through the websites of our diversified group of Supply Partners and our proprietary
websites produced an average of 9.9 million Consumer Referrals on our platform each month.

We believe our technology is a key differentiator and a powerful driver of our performance. We maintain deep, custom
integrations with partners representing the majority of our Transaction Value, which enable automated, data-driven processes that
optimize our partners’ customer acquisition spend and revenue. Through our platform, our insurance carrier partners can target
and price across over 35 separate consumer attributes to manage customized acquisition strategies. Our platform’s granular price
management tools and robust data science capabilities enable our insurance partners to target consumers based on a precise calculation
of the expected lifetime value of the consumer to that partner and to make real-time, automated customer acquisition decisions.

We built our business model to align the interests of all parties participating on our platform. We generate revenue by earning
a fee for each Consumer Referral sold on our platform. A transaction becomes payable upon a qualifying consumer action, such as a
click, call or lead, and is generally not contingent on the sale of a product to the consumer.

We have a history of delivering strong growth in our Transaction Value and revenue, enabled by our unique business model
and technology platform. For the year ended December 31, 2024, we generated $1.5 billion of Transaction Value and $864.7 million of
revenue, representing increases of 151.4% and 122.8%, respectively, compared with the year ended December 31, 2023, due primarily
to an increase in customer acquisition spending by P&C insurance carriers in response to improvements in their underwriting
profitability. We have developed multi-faceted, deeply integrated partnerships with insurance carriers and distributors, who may be
both Demand Partners and Supply Partners on our platform. We believe the versatility and breadth of our offerings, coupled with
our focus on high-quality products, provide significant value to insurance carriers and distributors, leading many of them to use our
platform as their central hub for broadly managing digital customer acquisition and monetization, resulting in strong retention rates.
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In our health and life insurance verticals, we continue to support carriers and brokers in customer acquisition, and we believe
we are well positioned to support them as they shift towards more direct, digital distribution. We aim to drive deeper adoption and
integration of our platform within the insurance ecosystem to continue delivering strong results to our partners.

We expect the broad secular trends driving our historical growth to resume as P&C carrier profitability continues to recover
and they increase their customer acquisition investments on our platform. See “Part II Item 7 - Management’s discussion and analysis
of financial condition and results of operations - Results of operations” for more information.

We designed our business model to be capital efficient, with high operating leverage and cash flow conversion. We have
funded our growth primarily through internally generated cash flow, with no outside primary capital. Our strong cash flow generation
is driven by (i) the nature of our revenue model, which is fee based and generated at the time a Consumer Referral is sold, and (ii) our
proprietary technology platform, which is highly scalable and requires minimal capital expenditures ($0.3 million and $0.1 million for
the years ended December 31, 2024 and 2023, respectively).

The foundation of our success is our company culture. Personal development is critical to our team’s engagement and
retention, and we continually invest to support our core values of open-mindedness, intellectual curiosity, candor, and humility.
This has resulted in a growth-minded team, with low turnover, committed to building great products and the long-term success
of our partners.

Our market opportunity

Insurance is one of the largest industries in the United States, with attractive growth characteristics and market fundamentals.
Insurance companies wrote approximately $3 trillion in premiums in 2023, growing at a 9% CAGR from 2018, according to S&P
Global Market Intelligence. Demand for insurance products is stable, due to, in many instances, coverage being mandated by law (for
example, auto insurance) or federally subsidized (for example, senior health insurance). The insurance industry as a whole is highly
competitive and invests heavily in customer acquisition. Digital insurance advertising spend is expected to grow at double digit rates
annually over the next few years. According to eMarketer, insurance digital advertising spend in the U.S. was $9 billion in 2023 and is
expected to grow to approximately $14 billion by 2026.

Our technology platform was created to serve and grow with our insurance end markets. While the P&C insurance industry
experienced underwriting losses from 2021 till 2023 driven by inflation in automobile replacement and repair costs, it recovered
strongly during 2024 and we believe that the secular trends in the insurance industry will provide strong tailwinds for our business
over the long term.

• Direct-to-consumer is the fastest growing insurance distribution channel. In the auto insurance industry, there are
carriers focused on DTC distribution (such as Progressive and GEICO) and carriers focused more on traditional,
agent-based distribution (such as State Farm, Liberty Mutual and Allstate). The industry shift to more direct
distribution is accelerating. A major driver of this growth has been the DTC carriers’ outsized investments, relative
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to peers, in direct customer acquisition channels. According to S&P Global Market Intelligence, Progressive and
GEICO's advertising spend in 2023 was $1.2 billion and $0.8 billion, respectively. Traditional, agent-based carriers
have responded by investing more heavily in direct customer acquisition efforts themselves, as well as launching
digital brands (such as Nationwide launching Spire), acquiring digital agencies, or acquiring digital insurers (such as
Allstate acquiring SquareTrade).

• More insurance consumers are shopping online. Consumers are increasingly using the internet not just for research
and price discovery, but to purchase insurance as well. According to TransUnion, the number of consumers shopping
for insurance online rose from 22% in 2022 to 27% in 2023. Additionally, according to a YouGov plc survey in
2024, 48% of U.S. consumers prefer buying insurance online. Younger consumers are not the only driving force of
this shift; the share of digitally savvy older consumers is rapidly growing as well. According to the Pew Research
Center, internet usage among adults aged 65 and older has grown from 66% in 2018 to 90% in 2024.

• Insurance customer acquisition spending is growing. Total customer acquisition spend in the insurance industry
was estimated to be $146 billion in 2021 and is expected to grow to approximately $176 billion by 2025,
according to William Blair. In fact, three of the top fifteen most-advertised brands in the U.S. across traditional
and online channels are insurance companies—Progressive, GEICO, and State Farm. According to S&P Global
Market Intelligence, Progressive’s customer acquisition spend was $1.2 billion in 2023, while GEICO’s customer
acquisition spend was $0.8 billion in the same period. In the face of such aggressive spending and customer
acquisition by DTC carriers such as Progressive and GEICO, agent-based carriers are compelled to spend heavily to
remain competitive.

• Digital customer acquisition spending by insurers has plenty of headroom. According to William Blair, insurance
carriers allocate a lower percentage of their advertising budgets to digital channels than other industries. While the
advertising industry as a whole was estimated to allocate approximately 66% of their budgets to digital in 2021,
insurers allocated less than 22% of their budgets to digital channels in that year. Industry analysts expect digital
marketing spend by the insurance industry to narrow this gap significantly over time as more consumers shop online
and carriers increase their adoption of digital channels.

• Carriers and distributors are increasingly focused on optimizing customer acquisition budgets. Mass-market
customer acquisition spend is becoming more costly, leading carriers and distributors to increasingly focus on
optimizing customer acquisition spend. They are able to do so by adopting more sophisticated customer acquisition
strategies enabled by data science. A significant percentage of marketers believe the inability to measure customer
acquisition impact across channels and campaigns is one of their biggest challenges in demonstrating customer
acquisition performance. We believe there is growing demand for improved transparency of Consumer Referral
quality, for the ability to secure higher quality Consumer Referrals online, and for the ability to manage consumer
acquisition spend across multiple vendors.

MediaAlpha is poised to capitalize on these trends. We believe that we provide the leading technology platform enabling
insurance carriers and distributors to efficiently acquire customers online at scale. Our platform allows Demand Partners to target
consumers granularly and to determine their pricing based on how they value various consumer segments. Demand Partners
leveraging our data science capabilities make value-maximizing decisions on how to acquire consumers. This results in greater
customer acquisition efficiency and better return on investment, allowing us to attract more Demand Partners into the ecosystem.
Simultaneously, we provide our Supply Partners the insights and tools they need to drive competition for their high-intent consumers
and maximize yield, which draws more Supply Partners into the ecosystem, providing our Demand Partners with even more high-
quality demand sources. As both Demand and Supply Partners begin to see the benefits of the platform, we deepen our relationships
with them through additional integrations that drive more data into the platform. All of this creates the powerful “flywheel” effect that
has propelled our business forward as a result of the value created within our ecosystem.



9

Our platform

We have created one of the largest insurance customer acquisition technology platforms. For the year ended December 31,
2024, we had $1.5 billion in Transaction Value and served over 1,000 total insurance partners, excluding our agent partners. For the
year ended December 31, 2023, we had $593.4 million in Transaction Value and served over 920 total insurance partners, excluding
our agent partners.

During 2024, high-intent consumers shopping for insurance products on the websites of sellers on our platform and our
proprietary websites resulted in approximately 119 million Consumer Referrals acquired by Demand Partners on our platform. We
serve over 700 Demand Partners, excluding our agent partners, in our insurance verticals. Our platform was designed to support
multiple Consumer Referral products and flexible deployment models to best serve the varying needs of our partners.

Insurance carriers access our platform through a self-service web interface that enables them to manage customer acquisition
strategies across all sources of Consumer Referrals, efficiently and with full transparency. Our platform provides insurance companies
sophisticated targeting capabilities for efficient customer acquisition. Further, it offers our carrier partners the ability to offset their
customer acquisition costs by using predictive analytics to identify and refer non-converting consumers to other carriers, delivering
better returns on investment relative to traditional channels.
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We connect insurance companies with websites where consumers shop for insurance. Insurance carriers and distributors
are able to target high-intent consumers when they are actively shopping for insurance. Our end consumers typically access our
partners’ websites or our proprietary websites looking for an insurance quote, where they volunteer relevant data in connection
with their quote request. Our platform then controls the matching of these consumers with insurance companies, presenting them
with multiple brands to choose from. We believe the rich data available with every consumer quote request gives our platform the
unparalleled ability to direct each Consumer Referral to the right set of carriers. We maximize value to both Demand and Supply
Partners by allowing insurance companies to reach consumers when they are actively shopping at the point of purchase and precisely
target granular consumer segments using rich data.

Demand Partner’s Dashboard

Supply Partner’s Dashboard
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We enable insurance companies to reach and acquire new customers in multiple ways. On our platform, end consumers
can engage with insurance companies through multiple touchpoints based on their preferences. Our platform enables consumers to
(i) proceed to an insurance carrier’s website on a self-directed basis to purchase a policy (click), (ii) engage with an insurance carrier
or agent via phone (call), or (iii) have their data submitted to insurance companies to receive inbound contacts (lead). Our platform’s
flexibility in turn enables insurance carriers to acquire and convert consumers through one or more touchpoints, depending on their
strengths and preferences.

The following table presents the percentages of total Transaction Value generated from clicks, calls and leads for the year
ended December 31, 2024 and 2023:

Year ended
December 31,

2024 2023
Clicks 84.1% 69.4%
Calls 9.4% 18.6%
Leads 6.5% 12.0%

Our platform leverages precise data and data science for maximum efficiency. Insurance carriers use precise data to target
and price consumer segments across demographic and geographic attributes on a source transparent basis. This allows insurance
carriers to pay the right price for each Consumer Referral based on their business objectives. Insurance carriers can integrate with
our platform to provide real-time conversion feedback, allowing them to measure returns on their spending granularly and execute
algorithmic optimization of customer acquisition cost based on the expected LTV of the customer. Increasing the number and depth of
our conversion data integrations with our partners remains a key part of our strategy.

Insurance carriers are able to extract the maximum value from each consumer opportunity. We have extensive data
integrations with our partners to support efficient customer acquisition. These data integrations allow us to more seamlessly transact
a Consumer Referral by taking information an end consumer has already provided and pre-populating it into an insurance carrier’s
purchase process, streamlining and simplifying the process for the consumer and potentially increasing policy conversion rates. This
enhances the value of the Consumer Referral to our insurance carriers, adding significant value to all parties in our platform. As of
December 31, 2024, we had 119 Demand Partners with this type of integration in place for active and future campaigns, representing
84% of the total Transaction Value from our insurance verticals for the year then ended. Increasing the number and depth of our data
integrations with our partners remains a key part of our strategy, and we believe this number will increase as our platform grows.

Our transaction models. We transact with our Demand Partners and Supply Partners through two operating models, Open
Marketplace and Private Marketplace. In our Open Marketplace transactions, we have separate agreements with Demand Partners
and Supply Partners and have control over the Consumer Referrals that are sold to our Demand Partners. In our Private Marketplace
transactions, Demand Partners and Supply Partners contract with one another directly, and we earn fees from our Supply Partners
based on the value of the Consumer Referrals transacted on our platform. For more information regarding these arrangements, see
“Management’s discussion and analysis-Key components of our results of operations-Revenue.”

Our technology

Our technology platform allows insurance carriers and distributors to acquire customers and optimize customer
acquisition costs to align with expected customer LTV, in a single data-rich but user-friendly environment. Our technology
is what enables our growth, scale, and operating leverage, and is a key part of what differentiates us from our competitors. It
is also what enables our partners to scale their customer acquisition and monetization efficiently and with minimal operating
overhead. With nearly 119 million Consumer Referrals transacted on our platform in 2024, we believe we offer the largest
source of Consumer Referrals in the insurance sector.

Our product is a robust, real-time customer acquisition and data analytics platform. It is fueled by rich, anonymized consumer
data provided by our extensive data integrations with our partners. At the heart of our platform is a set of proprietary predictive
analytics algorithms that incorporate hundreds of variables to generate conversion probabilities for each unique consumer, enabling
our partners to align customer acquisition costs with expected customer LTV across the platform.

Our platform architecture is elegant, scalable, and vertical agnostic, which has enabled us to innovate rapidly in our core
insurance verticals and grow opportunistically across sectors with similarly attractive attributes. We continuously invest in our
technology and believe that our focus on innovation enhances our competitive position.
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We believe the following attributes collectively differentiate the MediaAlpha technology platform:

Multiple high-quality Consumer Referrals accessible through a single platform with transparent pricing and control.
Most insurance carriers and distributors today have multiple sources for customer acquisition. These sources offer a wide range of
Consumer Referral quality and, in most cases, must be managed manually and separately by insurance carriers. Our platform allows
users to access multiple sources of Consumer Referrals transparently through a unified platform with a single sign-on, creating scale
and operational efficiencies.

Proprietary user data integrated in a secure environment. Our platform allows buyers to fully integrate first-party consumer
data to enhance targeting parameters, bidding granularity, and conversion tracking, resulting in more accurate customer acquisition
and LTV predictions. We believe we maintain robust data security protections and preserve the confidentiality of each insurance
carrier’s customer acquisition strategy. We are able to seamlessly aggregate this data across all of our users to enhance our data
analytics models while maintaining end-consumer confidentiality. We believe this has allowed us to continue strengthening our rich
consumer database and analytics platform and to maintain strong relationships with our partners.

Robust data science tools to optimize customer acquisition. Our unique search and conversion datasets enable automated,
algorithmic customer acquisition optimizations. As our platform grows and processes more customer acquisition transactions, we
gather more conversion data to further refine our predictive analytics algorithms. This further enhances our platform’s capability to
predict our partners’ expected return per consumer and support more efficient customer acquisition strategies. We believe this creates a
flywheel effect by which the attractiveness and value of our platform will continue to grow as we scale our marketplaces.

Self-service model. We offer a self-service model that empowers our partners to directly manage the buying and selling
process independently. Supply Partners can easily manage their digital consumer traffic on our platform, while Demand Partners can
direct their consumer acquisition spend in real time with minimal involvement from our team. We believe this enables us to scale
efficiently without requiring significant investments in sales and support functions.

Highly extensible and scalable platform. Our platform and industry-agnostic technology enables us to quickly expand our
operations into existing and adjacent verticals with minimal investments. We have organically scaled the P&C insurance vertical
and the health and life insurance verticals to $1.2 billion and $300.9 million in Transaction Value, respectively, for the year ended
December 31, 2024. While our primary focus remains on insurance, we intend to continue to grow opportunistically in sectors with
similar, attractive market fundamentals. We believe our proprietary technology will allow us to react nimbly to growing demands and
opportunities in emerging verticals.

Our target audience

Our buyers: Our Demand Partners are insurance carriers and distributors looking to target high-intent consumers deep in
their purchase journey. Repeat buyers continue to be a strong driver of our business, with 96% of our Transaction Value for 2024
coming from Demand Partner relationships in existence during 2023 and 93% of our Transaction Value for 2023 coming from
Demand Partner relationships in existence during 2022.

Our value proposition for buyers

• Efficiency at scale. We believe we operate the insurance industry’s largest customer acquisition platform, delivering
the volume of Consumer Referrals insurance companies need to drive profitable growth, while also providing
precise targeting capabilities to ensure they connect with the right prospects. We believe this gives our Demand
Partners the ability to realize greater efficiencies relative to other customer acquisition channels.

• Granular and transparent control. Our platform allows for real-time, granular control and full source transparency
with every buying and pricing decision. We believe this gives our buyers the flexibility they need to realize favorable
LTV relative to customer acquisition costs to maximize their revenue opportunities and the effectiveness of their
marketing investments.

• Unparalleled partnership. With a fully managed service option, custom integrations, and industry-leading
technology, we are dedicated to providing long-term value to our Demand Partners’ businesses. We have designed
our platform to put the best interests of our partners first, fostering a healthy ecosystem within which buyers can
transact with confidence.
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Our sellers: Our Supply Partners use our platform to monetize their digital consumer traffic. Our Supply Partners are
primarily insurance carriers looking to maximize the value of non-converting or low LTV consumers, and insurance-focused research
destinations or other financial websites looking to monetize high-intent customers. Repeat sellers continue to be a strong driver of our
business, with 99% of our Transaction Value for 2024 and 2023 coming from Supply Partner relationships in existence during 2023
and 2022.

Our value proposition for sellers

• Yield maximization. Our proprietary technology platform provides sellers with a suite of optimization tools, as
well as inventory and buyer management features, that maximize competition for, and yield from, their high-
intent consumers.

• Predictive analysis. Through our platform’s advanced predictive analysis and data science capabilities, sellers
can assess conversion probabilities and expected customer LTV for every consumer in real time. We believe the
integration of these data science models with our sellers’ user experience decision engines is a unique differentiator
of our business.

• Real-time insights. We provide our sellers with unique data as to the type of consumer segments each buyer values.
By providing in-depth reporting and real-time, granular insights, our sellers have the ability to continuously optimize
their own customer acquisition and monetization decisions.

Our end consumers: Our end consumers are primarily high-intent, online insurance shoppers. Due to the broad participation
of top-tier insurance carriers within our ecosystem, consumers are able to more efficiently navigate a range of options and offers
relevant to their policy searches. During the year ended December 31, 2024, high-intent consumers shopped for insurance products
on the websites of sellers on our platform and our proprietary websites, resulting in approximately 119 million Consumer Referrals
acquired by buyers on our platform.

Our value proposition for end consumers

• Search relevancy. By enabling insurance carriers and distributors to apply sophisticated targeting, we facilitate the
delivery of hyper-relevant product options to our end consumers based on consumer-provided demographics and
other relevant characteristics. We believe this improves the overall research and purchase experience and helps
enable our end consumers to make better decisions.

• Shopping efficiency. We facilitate access to the most relevant products for each respective end consumer, allowing
for minimal research and maximum efficiency, through an omni-channel, seamless consumer platform experience.
We enable consumers to get quotes from multiple insurance carriers and distributors in different ways, including
directly online or offline.

Our strengths

We believe that our competitive advantages are based on the following key strengths:

• Highly scalable, innovative technology platform with rich data. Our proprietary platform is built to be highly
extensible and flexible, enabling us to quickly and efficiently develop custom solutions and tools to address the
varying and evolving needs of our partners. Supported by our proprietary algorithms, our platform is able to
provide continuous, real-time feedback and insights that buyers can use to maximize the value of every consumer
opportunity. Our deep data integrations allow our buyers to utilize millions of anonymized data points to target and
acquire their desired customers with a unique level of precision and control. As of December 31, 2024, there were
over 400 insurance Supply Partners on our platform. We also provide our Supply Partners with sophisticated, data-
driven yield management and monetization capabilities. We believe these capabilities are critical to our partners’
monetization strategies, as they enable optimization of business performance and revenue. Our platform is vertical
agnostic, allowing us to quickly and easily expand into new markets with attractive attributes.

The increased participation in our technology-driven platform continues to generate valuable data, enhance feedback
loops, and drive stronger results for all participants in the ecosystem. We believe this creates a flywheel effect as our
platform continues to grow.

• Superior operating leverage. We designed our business to be highly scalable, driving sustainable long-term growth
that delivers superior value to both Demand and Supply Partners. Our technology enables us to grow rapidly in a
highly capital efficient manner, with minimal need for working capital or capital expenditure investment.
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In 2024, we employed an average of 139 individuals, who produced $1.5 billion of Transaction Value ($10.7 million
per employee), $22.1 million of net income ($0.2 million per employee), and $96.1 million of Adjusted EBITDA
($0.7 million per employee) and in 2023, we employed 142 individuals on average who drove $593.4 million
of Transaction Value ($4.2 million per employee), $56.6 million of net loss ($0.4 million per employee), and
$27.1 million of Adjusted EBITDA ($0.2 million per employee) for the year. We believe that this illustrates the
Uexibility and scalability of our platform and the operating leverage of our business model, as we were able to grow
Transaction Value and Adjusted EBITDA signiXcantly in 2024 as the P&C insurance industry recovered, without a
meaningful increase in our headcount.

� Sticky, tenured relationships with insurance carriers and distributors. We have developed multi-faceted, deeply-
integrated partnerships with insurance carriers and distributors, which may be both Demand Partners and Supply
Partners on our platform. We enable insurance carriers and distributors as buyers to optimize their customer
acquisition spend by offering source-level transparency, granular controls, and predictive tools to drive measurably
superior performance. When we work with carriers and distributors as sellers, we enable them to use data science
to turn high-intent policy shoppers unlikely to purchase a policy from that speciXc carrier or distributor into highly
valuable Consumer Referrals for other carriers or distributors, thereby offsetting a portion of their total customer
acquisition costs.

We believe the versatility and breadth of our offerings, coupled with our focus on high-quality products, provide
signiXcant value to insurance carriers and distributors, resulting in strong retention rates. Our relationships with
our partners are deep, longstanding, and involve top-tier insurance carriers in the industry. 15 of the top 20 largest
auto insurance carriers by customer acquisition spend are Demand Partners on our platform. In 2024, 96% of total
Transaction Value executed on our platform came from Demand Partner relationships in existence during 2023.
In 2023, 93% of total Transaction Value executed on our platform came from Demand Partner relationships in
existence during 2022.

� Culture of transparency, innovation, and execution. Since inception, our vision has been to bring unparalleled
transparency and efXciency to the online customer acquisition ecosystem, executed through a powerful technology-
enabled platform. Transparency is built into our platform and is at the heart of our culture, enabling us to focus on
sustainable long-term success over near-term wins. We are relentless about continuous innovation and aim to use our
platform to solve big industry-wide problems. We are data-driven and focused on delivering measurable results for
our partners. We believe that our long-term vision, dedication to solving systemic problems in the industry, and our
relentless drive to improve, will continue to empower us to be the platform of choice for our partners.

Our growth opportunities

We intend to grow our business through the following key areas:

� Increase Transaction Value from our partners. We aim to increase overall Transaction Value from our partners
across our insurance verticals by continuously improving the volume and accuracy of customer conversion data
analyzed in our platform, eliminating friction between consumer handoffs, and developing additional tools and
features to increase engagement. We believe that providing our platform participants with better value and a larger
selection of high-quality Consumer Referrals over time will lead to increased spending on our platform.

� Improve ecosystem efðciency. We believe that traditional customer acquisition models are highly inefXcient,
charging platform users inUated prices while lacking the transparency and granularity to allow participants to
reach end consumers effectively. Our platform is designed to disrupt and address these systemic inefXciencies
by enhancing automated buying strategies and granular price discovery processes. We will continue to expand
our platform and drive value for all participants within the ecosystem by increasing the number and depth of data
integrations with our partners.

� Bring new partners to our platform. There are potential Demand and Supply Partners who are not yet using our
platform, and new companies are being formed every year. We intend to gain adoption of our platform with new
insurance partners through business development, word-of-mouth referrals, and inbound inquiries.






































































































































































































