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Disclaimer

This confidential presentation (the “presentation”) is being delivered to you by Rubicon Technologies, LLC (“Rubicon”) and Founder SPAC (“SPAC”) in connection with the potential business combination of Rubicon and SPAC (the “Transaction”). This presentation is for information purposes only. Any reproduction 

or distribution of this presentation, in whole or in part, or the disclosure of its contents, without the prior consent of Rubicon is prohibited. 

This presentation and any oral statements made in connection with this presentation shall neither constitute an offer to sell nor the solicitation of an offer to buy any securities, or the solicitation of any proxy, vote, consent or approval in any jurisdiction in connection with the proposed business combination. This 

communication is restricted by law; it is not intended for distribution to, or use by any person in, any jurisdiction where such distribution or use would be contrary to local law or regulation.

No Representations and Warranties

This presentation is for informational purposes only and does not purport to contain all of the information with respect to Rubicon or the post-business combination company (the “Combined Co”). The recipient agrees and acknowledges that this presentation is not intended to form the basis of any investment 

decision by the recipient and does not constitute financial investment, tax or legal advice. No representation or warranty, express or implied, is or will be given by Rubicon, SPAC or any of their respective affiliates, directors, officers, employees or advisers or any other person as to the accuracy or completeness of 

the information (including as to the accuracy, completeness or reasonableness of statements, estimates, targets, projections, assumptions or judgments) in this presentation or in any other written, oral or other communications transmitted or otherwise made available to any party and no responsibility or liability 

whatsoever is accepted for the accuracy or sufficiency thereof or for any errors, omissions or misstatements, negligent or otherwise, relating thereto. The recipient also acknowledges and agrees that the information contained in this presentation is preliminary in nature and is subject to change, and any such 

changes may be material. Rubicon and SPAC disclaim any duty to update the information contained in this presentation.

Forward-Looking Statements

This presentation includes forward-looking statements. Rubicon’s and Combined Co’s actual results may differ from their expectations, estimates and projections and consequently, you should not rely on these forward-looking statements as predictions of future events. Words such as “expect,” “estimate,” “project,” 

“budget,” “forecast,” “anticipate,” “intend,” “plan,” “may,” “will,” “could,” “should,” “believes,” “predicts,” “potential,” “continue,” and similar expressions are intended to identify such forward-looking statements. These forward-looking statements include, without limitation, Rubicon’s and SPAC’s expectations with 

respect to future performance. These forward-looking statements also involve significant risks and uncertainties that could cause the actual results to differ materially from the expected results. Factors that may cause such differences include, but are not limited to: (1) the outcome of any legal proceedings that may 

be instituted in connection with any proposed business combination; (2) the inability to complete any proposed business combination; (3) delays in obtaining, adverse conditions contained in, or the inability to obtain necessary regulatory approvals or complete regulatory reviews required to complete any business 

combination; (4) the risk that any proposed business combination disrupts current plans and operations; (5) the inability to recognize the anticipated benefits of any proposed business combination, which may be affected by, among other things, competition, the ability of the combined company to grow and manage 

growth profitably, maintain relationships with customers and suppliers and retain key employees; (6) costs related to the any proposed business combination; (7) changes in the applicable laws or regulations; (8) the possibility that Rubicon or Combined Co may be adversely affected by other economic, business, 

and/or competitive factors; (9) the impact of the global COVID-19 pandemic; and (10) other risks and uncertainties separately provided to you and indicated from time to time  in filings and potential filings by Rubicon, SPAC and Combined Co with the U.S. Securities and Exchange Commission (the “SEC”). Rubicon 

and SPAC caution that the foregoing list of factors is not exclusive and not to place undue reliance upon any forward-looking statements, including projections, which speak only as of the date made. Rubicon and SPAC undertake no obligation to and accept no obligation to release publicly any updates or revisions 

to any forward-looking statements to reflect any change in their expectations or any change in events, conditions or circumstances on which any such statement is based.

Industry, Market Data and Partnerships

In this presentation, Rubicon and SPAC rely on and refer to certain information and statistics regarding the markets and industries in which Rubicon competes. Such information and statistics are based on management’s estimates and/or obtained from third-party sources, including reports by market research firms 

and company filings. While Rubicon and SPAC believe such third-party information is reliable, there can be no assurance as to the accuracy or completeness of the indicated information. Rubicon and SPAC have not independently verified the accuracy or completeness of the information provided by the third-party 

sources.

This Presentation contains descriptions of certain key business partnerships with Rubicon. These descriptions are based on the Rubicon management team’s discussion with such counterparties, certain non-binding written agreements and the latest available information and estimates as of the date of this 

Presentation. These descriptions are subject to negotiation and execution of definitive agreements with certain of such counterparties which have not been completed as of the date of this Presentation.

Disclaimer
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Use of Projections

This Presentation contains projected financial information with respect to Rubicon. Such projected financial information constitutes forward-looking information, and is for illustrative purposes only and should not be relied upon as necessarily being indicative of future results. Further, illustrative presentations are not 

necessarily based on management’s projections, estimates, expectations, or targets but are presented for illustrative purposes only. Rubicon’s independent auditors have not audited, reviewed, compiled or performed any procedures with respect to the projections for the purpose of their inclusion in this 

Presentation, and accordingly, they did not express an opinion or provide any other form of assurance with respect thereto for the purpose of this Presentation. The assumptions and estimates underlying such financial forecast information are inherently uncertain and are subject to a wide variety of significant 

business, economic, competitive and other risks and uncertainties. See “Forward-Looking Statements” above. Actual results may differ materially from the results contemplated by the financial forecast information contained in this Presentation, and the inclusion of such information in this Presentation is not 

intended, and should not be regarded, as a representation by any person that the results reflected in such forecasts will be achieved. Further, the metrics referenced in this Presentation regarding select aspects of Rubicon’s operations were selected by SPAC and Rubicon on a subjective basis. Such metrics are 

provided solely for illustrative purposes to demonstrate elements of Rubicon’s business, are incomplete, and are not necessarily indicative of Rubicon’s performance or future performance or overall operations. There can be no assurance that historical trends will continue. 

Non-GAAP Financial Measures

This Presentation includes certain financial measures not presented in accordance with generally accepted accounting principles (“GAAP”) including, but not limited to earnings before interest, taxes, depreciation, and amortization (“EBITDA”), EBITDA adjusted for various non-recurring items (“Adjusted EBITDA”), 

adjusted gross profit and certain ratios and other metrics derived therefrom. Note that other companies may calculate these non-GAAP financial measures differently, and therefore such financial measures may not be directly comparable to similarly titled measures of other companies. Further, these non-GAAP 

financial measures are not measures of financial performance in accordance with GAAP and may exclude items that may occur in the future and are significant in understanding and assessing  Rubicon’s financial results. Therefore, these measures should not be considered in isolation or as an alternative to net 

income or other measures of profitability  under GAAP. You should be aware that Rubicon’s presentation of these measures may not be comparable to similarly-titled measures used by other companies. Rubicon believes these non-GAAP measures of financial results provide useful information to management and 

investors regarding certain financial and business trends relating to Rubicon’s financial condition and results of operations. Rubicon believes that the use of these non-GAAP financial measures provides an additional tool for investors to use in evaluating ongoing operating results and trends in Rubicon, and in 

comparing Rubicon’s financial measures with those of other similar companies, many of which present similar non-GAAP financial measures to investors. These non-GAAP financial measures are subject to inherent limitations as they reflect the exercise of judgments by management about which items of expense 

and income are excluded or included in determining these non-GAAP financial measures. Please refer to footnotes where presented on each page of this Presentation or to the tables therein for a reconciliation of these measures to what Rubicon believes are the most directly comparable measure evaluated in 

accordance with GAAP. This Presentation also includes certain projections of non-GAAP financial measures. Rubicon does not provide reconciliations of Adjusted Gross Profit or Adjusted Gross Profit Margin (the result obtained from dividing Adjusted Gross Profit by revenue) to gross profit or gross profit margin or 

EBITDA, Adjusted EBITDA, or Adjusted EBITDA margin (the result obtained from dividing Adjusted EBITDA by revenue) to net income on a forward-looking basis because Rubicon is unable to reliably forecast the amount or significance of certain items required to develop meaningful projections of the comparable 

GAAP financial measures without unreasonable efforts. These items include gains or losses on sale or consolidation transactions, accelerated depreciation or amortization, impairment charges, gains or losses on retirement of debt, variations in effective tax rate, and fluctuations in net working capital, which are 

difficult to predict and estimate and are primarily dependent on future events, but which are excluded from Rubicon’s calculations of these non-GAAP measures. We expect the variability of these items could have a significant impact on our reported GAAP financial results.

Certain other amounts that appear in this Presentation may not sum due to rounding. In  the course of the SEC’s review of the proxy statement / consent solicitation statement / prospectus included in the registration statement on Form S-4 that was filed by SPAC with respect to the proposed business combination 

on February 1, 2022 (as amended to date, the “Registration Statement”), SPAC may make changes to the information presented in this Presentation, including, without limitation, the description of Rubicon’s business and the financial information and other data (including the prospective financial information and 

other data) included in this Presentation. Comments by the SEC on information in the Registration Statement may require modification or reformulation of the information we present in this Presentation, and any such modification or reformulation could be significant. In particular, we note that the SEC has adopted 

certain rules regarding the use of Adjusted EBITDA and other financial measures that do not comply with GAAP in the United States, which rules will be applicable to the information presented in the Registration Statement.

Trademarks 

This Presentation contains trademarks, service marks, trade names and copyrights of Rubicon and other companies, which are the property of their respective owners. Solely for convenience, some of the trademarks, service marks, trade names and copyrights referred to in this Presentation may be listed without 

the TM, SM © or ® symbols, but Rubicon and SPAC will assert, to the fullest extent under applicable law, the rights of the applicable owners, if any, to these trademarks, service marks, trade names and copyrights. Further, third-party logos included in this Presentation may represent past or present vendors or 

suppliers of materials and/ or products to Rubicon for use in in connection with its business and/or installation and sale of solar systems or may be provided simply for illustrative purposes only. Inclusion of such logos does not necessarily imply affiliation with or endorsement by such firms or businesses. There is no 

guarantee that either SPAC or Rubicon will work, or continue to work, with any of the firms or businesses whose logos are included herein in the future.

Important Information About the Business Combination and Where to Find It

SPAC’s shareholders and other interested persons are advised to read, carefully and in their entirety, the preliminary proxy statement/consent solicitation statement/prospectus included in the Registration Statement filed with the SEC (including any amendments or supplements thereto) and, when available, the 

definitive proxy statement/consent solicitation statement/prospectus, as well as other documents filed with the SEC, as these materials will contain important information about SPAC, Rubicon and the other parties to the Merger Agreement (as defined in the Registration Statement), and the Business Combination 

(as defined in the Registration Statement). After the Registration Statement is declared effective, the definitive proxy statement/consent solicitation statement/prospectus will be mailed to shareholders of SPAC as of a record date to be established for voting on the Business Combination and other matters described 

in the Registration Statement. SPAC shareholders will also be able to obtain copies of the proxy statement/consent solicitation statement/prospectus and other documents filed with the SEC that will be incorporated by reference in the proxy statement/consent solicitation statement/prospectus, without charge, once 

available, at the SEC’s web site at sec.gov, or by directing a request to: SPAC at WINSTON & STRAWN LLP, 800 CAPITOL STREET, SUITE 2400, HOUSTON, TX, 77002.

Participants in the Solicitation for the Proposed Business Combination

SPAC and its directors and executive officers may be deemed participants in the solicitation of proxies from SPAC’s shareholders with respect to the proposed business combination. A list of the names of those directors and executive officers and a description of their interests in SPAC is contained in the 

Registration Statement which was filed with the SEC and is available free of charge at the SEC’s web site at www.sec.gov, or by directing a written request to SPAC at WINSTON & STRAWN LLP, 800 CAPITOL STREET, SUITE 2400, HOUSTON, TX, 77002.  Rubicon and its members and executive officers may 

also be deemed to be participants in the solicitation of proxies from the shareholders of SPAC in connection with the proposed business combination. A list of the names of such members and executive officers and information regarding their interests in the proposed business combination is included in the 

Registration Statement filed with the SEC.

Disclaimer (Continued)
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Founder SPAC
Overview
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Founder SPAC Overview & Investment Thesis
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Focused on investing in companies enabling or benefiting from 

digital transformation – the movement of processes online

Founder’s team has multiple decades of success in the Digital 

Transformation sector as operators, board members and 

investors, collectively having taken multiple companies public

Prior success executing SPAC transactions across multiple 

industries

High growth, digital marketplace focused on disrupting a mature 

industry

Pioneer in the waste and recycling digital marketplace with 

proprietary technology and data stack, plus an early-mover 

advantage with creating a digital ecosystem for all constituents 

in waste and recycling

Revenue today and a proven playbook to fuel future growth

Founder SPAC merger expected to fully fund Rubicon and will 

provide growth capital to accelerate M&A and execute on 

management’s strategic growth initiatives 

Investment
Thesis
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$1.7B $432M

TRANSACTION STRUCTURE VALUATION CAPITAL STRUCTURE

Rubicon and Founder SPAC (Nasdaq:FOUN) have 

entered in a definitive agreement to consummate a 

business combination

The business combination reflects an implied pro forma 

valuation of ~$1.7B

Proceeds from the transaction will be comprised of 

Founder SPAC cash in trust and proceeds from a 

concurrent PIPE

The transaction is anticipated to 

close in Q2 2022

Valuation implies 9.4x 2023E Adjusted Gross Profit

and 7.2x 2023E Exit Rate Adjusted Gross Profit

multiples(1) (2)

Transaction is expected to result in up to 

$432M total cash proceeds which will be used to fund 

organic and inorganic growth; proceeds 

are comprised of $321M cash in trust and the $111M PIPE

Following the close of the transaction, Rubicon to list 

on the NYSE with the ticker symbol “RBT”

Rubicon shareholders will rollover 100% of outstanding 

equity and own 75% of the pro forma entity

Post-transaction capital structure assumes zero 

redemptions and a fully-subscribed $111M PIPE

1. Adjusted Gross Profit (AGP) is a non-GAAP measure and represents revenue less payments to third party suppliers for waste services and waste generators for the 

value of commodity streams. See the introduction to this presentation for a discussion of non-GAAP measures and the appendix for a reconciliation of historical 

amounts to gross profit, the most directly-comparable GAAP measure.

2. Exit Rate Adjusted Gross Profit (ERAGP) is calculated as an estimate of total annualized revenue and adjusted gross profit under contract as of the fiscal year end and 

pro forma for the full impact of any customer acquisitions effected within the current period

Transaction Summary
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Executive
Summary
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Investment Highlights

Massive addressable market in a 

fragmented industry ripe for innovation01.

Capital-light and efficient operating model 

supports continued attractive growth03.

Scaled platform with 8,000+ customers,

> $500M revenue04.

Proven customer acquisition and wallet 

share expansion strategies, with robust 

client base of marquee companies and 

municipalities

05.

Long-term topline visibility with multiple 

contractual, recurring revenue streams and 

100%+ net revenue retention (1)

02.

First-mover advantage in a self-created 

market, with deep, protected moats06.

ESG proposition

08.

Path to profitability at scale

09.

Robust M&A pipeline with proven synergy 

extraction playbook10.

Digital infrastructure model with robust 

technology product development pipeline07.

1. Net revenue retention is calculated on an annualized basis as the percentage of prior period revenue retained from existing customers within the period, inclusive of 

customer churn, as well as revenue expansion or contraction within an existing customer account..
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Who is Rubicon?

Rubicon is a software platform that arranges and fulfills waste and 

recycling services for businesses and governments

We provide cost containment, tax-payer savings, and sustainable 

outcomes through long-term contracts

The data we aggregate on our platform offers a single source of 

truth to drive the circular economy

10

Rubicon is the Digital 
Challenger to the 
Status Quo in Waste 
& Recycling

Digital
Cloud-Based
No Trucks
No Landfills
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Waste & Recycling is a Massive Market
11

MASSIVE AND GLOBAL

$2.1T
Global Waste 

and Recycling 

Industry(1)

HIGHLY FRAGMENTEDCOMPLETELY NONCYCLICAL

~5.3%
Blended “Big 3” 

EBITDA CAGR 

2001-2021E(3)

$208B
North American Waste

Management Market(2)

5.3%
CAGR 2020-2027E(1)

$177B
Annual Revenue to Non-Big-3 

Haulers in North America(2)(3)

85%
Of Market Comprised of 

non-Big 3 Haulers(2)(3)

4.7%
Blended “Big 3” Revenue CAGR 

2001-2021E(3)

$156B
“Big 3” Aggregate 

Revenues 2017-

2021E(3)

1. Statista ‘Waste Management Market Worldwide (2019-2027), January 2021; Technavio 

‘Global Smart City Market’ report; World Bank Group ‘What a Waste 2.0’

2. Allied Market Research

3. CapitalIQ as of 11/6/2021



Old World Approach
to Waste Management

Asset heavy, landfill-based model makes ~50% of EBITDA on 

frequency and tonnage disposed in the landfill

Landfill incentives outweigh recycling incentives

Example: Waste Management’s recycling rate of 13% is 

approximately half the industry average

Disjointed, antiquated technology with no visibility into waste data

Lack of competition results in inflated pricing for all  

12

Little has changed since the late 18th

century; the industry is ripe for disruption 

Rubicon’s Approach
to Waste Management

Data-centric approach to waste management is powering sustainability 

for businesses and cities

Digital, cloud-based model’s utilization of lower-cost resources results in 

more efficient use of growth capital

Rubicon monetizes commodities diverted from landfills, 

incentivizing recycling efforts and reducing total customer waste spend

Holistic audit of customer waste streams results in increased 

transparency and reduced costs

Rubicon’s Integrated waste management 
platform changes how we think about waste

Source: Annual Reports; Earnings Calls; Waste Business Journal



Rubicon’s First Mover Advantage = Significant Scale & Capabilities

Size of hauler network

13

8,000+

Customers across a variety of industries

8,000+

Number of unique service locations

8M+

Number of countries Rubicon currently 

operates in

20+

Patents awarded

50+

Rubicon unique service locations (North America)

All managed without owning trucks, landfills, recycling operations or containers

Note: Unique Service Location is a location where a waste or recycling service occurs and can include multiple services / containers
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Customer Base Anchored by Marquee Companies & Governments
14

SELECT CUSTOMERS

RUBICON

SmartCityTM

RUBICON

PremierTM

RUBICON

ConnectTM

Asheville, NC Memphis, TN Columbus, OH San Antonio, TXSanta Fe, NM Washington DC Spokane, WA Baltimore, MD Kansas City, MO Montgomery, AL


