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LETTER TO OUR SHAREHOLDERS

Dear Fellow Yelp Shareholders,

Yelp’s elevated pace of product innova�on, together with the consistent execu�on of our strategic ini�a�ves, enabled us not only to con�nue
naviga�ng the pandemic but also to deliver record annual net revenue in 2021. I am proud of the agility demonstrated by our Yelp team, which
has con�nued to grow our culture in a distributed work environment and remained commi�ed to Yelp’s mission of connec�ng people with
great local businesses.

Transformed Business Model. The strategic ini�a�ves we began in 2019 have transformed Yelp into a stronger and more efficient business
driven by product innova�on. In 2021, we delivered record adver�sing revenue from Services businesses, as well as from both our Self-serve
and Mul�-loca�on channels, with a significantly smaller sales force than prior to the pandemic. As a result, net revenue surpassed our pre-
pandemic performance in 2019 with net income approximately flat at $40 million and Adjusted EBITDA margin  up three percentage points.

Trusted Content. Providing consumers with trusted content on local businesses to help inform their spending decisions is cri�cal to our mission.
Amid the pandemic, we expanded this rich local informa�on through contribu�ons of both consumers and businesses; in 2021, cumula�ve
reviews increased 19% from 2019, while ac�ve claimed local business loca�ons grew by 18% over the same period. We launched a variety of
new a�ributes throughout the year to help local businesses communicate important informa�on to consumers, like whether they require
vaccina�ons or self-iden�fy as “Asian-owned” or “LGBTQ owned.” We also con�nued to enhance our industry-leading content modera�on
prac�ces, as outlined in our annual Trust and Safety Report.

Broad-based Local Ad Pla�orm. In addi�on to expanding Yelp’s trusted content, our Product and Engineering teams rapidly rolled out new
products for adver�sers in 2021. We introduced several new ad formats, such as Themed Ads and Sponsored Collec�ons, and expanded our
total addressable market with the launch of our off-pla�orm solu�on, Yelp Audiences. We also provided businesses with more control features
and measurement tools to get the most out of their ad campaigns.

Strong Governance. We con�nued to enhance our corporate governance profile and environmental, social and governance disclosures in 2021.
We began our phased Board declassifica�on and published our first SASB report,  detailing Yelp’s commitment to opera�ng in a responsible and
sustainable manner that is aligned with our mission and values, while working to deliver long-term value to shareholders. More recently, in
early 2022, we implemented proxy access and appointed home services expert Chris Terrill to our Board of Directors.

Prudent Capital Alloca�on. As part of our commitment to returning capital to shareholders, we repurchased $263 million worth of shares in
2021. We have con�nued repurchasing shares since then and plan to con�nue to do so in 2022, subject to market and economic condi�ons.

Inves�ng in Sustainable Growth. Looking ahead, we believe that our strategic ini�a�ves con�nue to provide a significant runway for growth. In
2022, we are focusing our product investment priori�es across the following areas: growing quality leads and mone�za�on in Services; driving
sales through the most-efficient channels; delivering more value to adver�sers; and enhancing the consumer experience. Our teams con�nue
to work with agility to further elevate the Yelp experience for consumers, business owners and adver�sers, and we are confident that the
strength and breadth of our strategic ini�a�ves will set us up for long-term profitable growth.

 Adjusted EBITDA margin is not calculated under accoun�ng principles generally accepted in the United States (“GAAP”). For informa�on on how we define
and calculate adjusted EBITDA margin, and a reconcilia�on of this non-GAAP financial measure to net income (loss) margin, see Appendix A.

 Available at trust.yelp.com. Content available at websites and in documents referenced in this le�er are not incorporated herein and are not part of this
Proxy Statement.

 Available at yelp-ir.com/ESG-investors
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On behalf of our Board of Directors and management team, we cordially invite you to a�end the 2022 Annual Mee�ng of Stockholders, which
will be conducted by live audio webcast on June 2, 2022 at 9:30 a.m. (Pacific �me). Details on how to join the mee�ng are described in the
a�ached No�ce of Annual Mee�ng of Stockholders and Proxy Statement. We look forward to your par�cipa�on and, as always, we sincerely
appreciate your con�nued support and interest in Yelp.

Sincerely,

Diane Irvine
Chair, Board of Directors
Yelp Inc.



YELP INC.
350 Mission Street, 10  Floor

San Francisco, California 94105

NOTICE OF ANNUAL MEETING OF STOCKHOLDERS

To Be Held on June 2, 2022

Dear Stockholder:

You are cordially invited to a�end the 2022 Annual Mee�ng of Stockholders (the “Annual Mee�ng”) of YELP INC., a Delaware corpora�on (the
“Company”). The Annual Mee�ng will be held on Thursday, June 2, 2022 at 9:30 a.m. (Pacific �me).

As in past years, the Annual Mee�ng will be a completely virtual mee�ng of stockholders, which will be conducted via a live audio webcast. You
will be able to a�end the Annual Mee�ng, submit your ques�ons and vote online during the mee�ng by visi�ng
www.virtualshareholdermee�ng.com/YELP2022. We con�nue to believe that hos�ng a virtual mee�ng provides expanded access, improved
communica�on and cost savings for our stockholders and the Company.

At the Annual Mee�ng, stockholders will vote on the following ma�ers:

1. To elect the seven nominees for director named in the accompanying proxy statement (the “Proxy Statement”) to hold office un�l the
2023 Annual Mee�ng of Stockholders.

2. To ra�fy the selec�on by the Audit Commi�ee of the Board of Directors of Deloi�e & Touche LLP as the independent registered public
accoun�ng firm of the Company for the year ending December 31, 2022.

3. To approve, on an advisory basis, the compensa�on of the Company’s named execu�ve officers, as disclosed in the Proxy Statement.

4. To conduct any other business properly brought before the Annual Mee�ng.

These items of business are more fully described in the Proxy Statement accompanying this No�ce. The record date for the Annual Mee�ng is
April 4, 2022. Only stockholders of record at the close of business on that date may vote at the Annual Mee�ng or at any adjournment thereof.

A complete list of such stockholders will be available for examina�on by any stockholder for any purpose germane to the Annual Mee�ng
beginning ten days prior to the mee�ng at our headquarters at 350 Mission Street, 10  Floor, San Francisco, California 94105. If you would like
to view the list, please contact us to schedule an appointment by calling (415) 908-3801 or emailing ir@yelp.com. In addi�on, the list will be
available for inspec�on by stockholders on the virtual mee�ng website during the mee�ng.

We look forward to your a�endance at our Annual Mee�ng.

By Order of the Board of Directors

Aaron Schur
Corporate Secretary

San Francisco, California
April 22, 2022
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You are cordially invited to a�end and par�cipate in the Annual Mee�ng, which will be held virtually via the Internet. Whether or not you
expect to a�end the Annual Mee�ng, please vote over the telephone or Internet, or, if you receive a paper proxy card by mail, by
comple�ng and returning the proxy card mailed to you, as promptly as possible in order to ensure your representa�on at the Annual
Mee�ng. Vo�ng instruc�ons are provided in the No�ce of Internet Availability of Proxy Materials, or, if you receive a paper proxy card by
mail, the instruc�ons are printed on your proxy card and included in the accompanying Proxy Statement. Even if you have voted by proxy,
you may s�ll vote your shares if you a�end the Annual Mee�ng. Please note, however, that if your shares are held of record by a broker,
bank or other nominee and you wish to vote at the Annual Mee�ng, you may need to obtain a legal proxy issued in your name from that
record holder. Please contact your broker, bank or other nominee for informa�on about specific requirements if you would like to vote your
shares during the Annual Mee�ng.

Important No�ce Regarding the Availability of Proxy Materials for the Stockholders’ Mee�ng to Be Held on June 2, 2022 via a live audio
webcast at www.virtualshareholdermee�ng.com/YELP2022 at 9:30 a.m. Pacific �me.

The Proxy Statement and Annual Report are available at www.proxyvote.com.
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ABOUT THE ANNUAL MEETING

Why am I receiving these materials?

We are providing you with these proxy materials because the Board of Directors of Yelp Inc. (the “Board”) is solici�ng your proxy to vote at
Yelp’s 2022 Annual Mee�ng of Stockholders (the “Annual Mee�ng”), including at any adjournments or postponements thereof. As used in this
Proxy Statement, references to “we,” “us,” “our,” “Yelp” and the “Company” refer to Yelp Inc. and its consolidated subsidiaries.

You are invited to a�end the Annual Mee�ng to vote on the proposals described in this Proxy Statement. However, you do not need to a�end
the Annual Mee�ng to vote your shares. Instead, you may simply follow the instruc�ons below to submit your proxy. The proxy materials,
including this Proxy Statement and our Annual Report on Form 10-K for the year ended December 31, 2021 (the “Annual Report”), are being
distributed and made available on or about April 22, 2022.

When and where will the Annual Mee�ng take place?

The Annual Mee�ng will be held via a live audio webcast on Thursday, June 2, 2022 at 9:30 a.m. Pacific �me. The Annual Mee�ng can be
accessed by visi�ng www.virtualshareholdermee�ng.com/YELP2022, where you will be able to listen to the mee�ng live, submit ques�ons and
vote online.

Why did I receive a no�ce regarding the availability of proxy materials on the Internet instead of a full set of proxy materials?

Pursuant to rules adopted by the U.S. Securi�es and Exchange Commission (the “SEC”), we have elected to provide access to our proxy
materials over the Internet. This approach conserves natural resources and reduces our prin�ng and distribu�on costs, while providing a �mely
and convenient method of accessing the materials and vo�ng.

As a result, our stockholders generally will not receive paper copies of our proxy materials unless they request them. We will instead send a
No�ce of Internet Availability of Proxy Materials (“No�ce”) to our stockholders of record with instruc�ons for accessing the proxy materials and
vo�ng online or by telephone. All stockholders will have the ability to access the proxy materials on the website referred to in the No�ce or
request to have a printed set of the proxy materials. Instruc�ons on how to access the proxy materials online or to request a printed copy may
be found in the No�ce.

We intend to mail the No�ce on or about April 22, 2022 to all stockholders of record en�tled to vote at the Annual Mee�ng.

How many votes do I have?

On each ma�er to be voted on, you have one vote for each share of common stock you owned as of April 4, 2022 (the “Record Date”).

What am I vo�ng on?

There are three ma�ers scheduled for a vote:

• Proposal No. 1: the elec�on of the seven nominees for director named in this Proxy Statement;
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• Proposal No. 2: the ra�fica�on of the selec�on by the Audit Commi�ee of the Board of Deloi�e & Touche LLP as our independent
registered public accoun�ng firm for the year ending December 31, 2022; and

• Proposal No. 3: the approval, on an advisory basis, of the compensa�on of our named execu�ve officers, as disclosed in this Proxy
Statement in accordance with SEC rules.

We will also transact any other business that may properly come before the mee�ng, although we are not aware of any such business as of the
date of this Proxy Statement.

What are the Board’s vo�ng recommenda�ons?

The Board recommends that you vote your shares as follows:

• FOR the elec�on of the seven nominees for director named in this Proxy Statement;

• FOR ra�fica�on of the selec�on by the Audit Commi�ee of the Board of Deloi�e & Touche LLP as our independent registered public
accoun�ng firm for the year ending December 31, 2022; and

• FOR the advisory approval of execu�ve compensa�on.

How do I vote in advance of the Annual Mee�ng?

Whether or not you plan to a�end the Annual Mee�ng, we urge you to vote by proxy to ensure your vote is counted. You may s�ll a�end and
vote at the Annual Mee�ng even if you have already voted by proxy.

If you are a stockholder of record, you may vote in any of the following ways:

Internet Phone Mail

Visit www.proxyvote.com to complete an
electronic proxy card. You will be asked to
provide the control number from your
No�ce.

Dial toll-free 1-800-690-6903 using a touch-
tone phone and follow the recorded
instruc�ons. You will be asked to provide the
control number from the No�ce.

Complete, sign and date the proxy card and
return it promptly in the envelope provided
(if you requested a paper copy of the proxy
materials or we elect to deliver a proxy card
at a later �me).

Your vote must be received by 11:59 p.m.
Eastern �me on June 1, 2022 to be counted.

Your vote must be received by 11:59 p.m.
Eastern �me on June 1, 2022 to be counted.

If you return your signed proxy card to us
before the Annual Mee�ng, we will vote your
shares as you instruct.

If you are a stockholder who holds shares through a brokerage firm, bank, trust or other similar organiza�on (that is, in “street name”), you
should have received a no�ce containing vo�ng instruc�ons from that organiza�on rather than from us. Simply follow the vo�ng instruc�ons in
that no�ce to ensure that your vote is counted.
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We are holding the Annual Mee�ng online and providing Internet vo�ng to provide expanded access and to allow you to vote
your shares online, with procedures designed to ensure the authen�city and correctness of your vo�ng instruc�ons. However,
please be aware that you must bear any costs associated with your Internet access, such as usage charges from Internet access
providers and telephone companies.

How do I a�end and par�cipate in the Annual Mee�ng?

This year’s Annual Mee�ng will be held en�rely online via audio webcast to allow greater par�cipa�on. You may a�end and vote at the Annual
Mee�ng by logging in to www.virtualshareholdermee�ng.com/YELP2022 and following the instruc�ons provided. You will be asked to provide
your 16-digit control number.

Stockholders may submit ques�ons live during the mee�ng through our Annual Mee�ng website, where they will also have access to copies of
this Proxy Statement and the Annual Report. During the mee�ng, we will answer as many ques�ons as �me permits.

We encourage you to access the mee�ng prior to the start �me. Please allow ample �me for online check-in, which will begin at 9:15 a.m.
Pacific �me. If you have technical difficul�es during check-in or during the Annual Mee�ng, please call the technical support number that will
be posted on www.virtualshareholdermee�ng.com/YELP2022 for assistance.
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INFORMATION REGARDING THE
BOARD OF DIRECTORS AND CORPORATE GOVERNANCE

Board of Directors

Our business is managed under the direc�on of our Board, which is presently composed of ten directors. The size of our Board will be reduced
to nine directors upon the conclusion of our Annual Mee�ng as one of our directors, Brian Sharples, will not be standing for re-elec�on. All of
our directors other than our Chief Execu�ve Officer, Jeremy Stoppelman, are independent within the meaning of the lis�ng standards of the
New York Stock Exchange (“NYSE”).

Our Board is currently undergoing a phased declassifica�on in accordance with an amendment to our Amended and Restated Cer�ficate of
Incorpora�on approved by our Board and stockholders in 2020 (the “Declassifica�on Amendment”). Under the terms of the Declassifica�on
Amendment, directors will stand for elec�on to one-year terms a�er the expira�on of their respec�ve current terms, with the result that the
en�re Board will be elected on an annual basis at the 2023 Annual Mee�ng of Stockholders and at each annual mee�ng therea�er.

The following table sets forth the names, ages as of April 4, 2022, and certain other informa�on with respect to each of our seven nominees for
elec�on at the Annual Mee�ng, each director whose term will con�nue a�er the Annual Mee�ng and one non-con�nuing director who is not
standing for re-elec�on at the Annual Mee�ng:

Name Age Independent
Director

Since Class

Current
Term

Expires
Audit

Commi�ee
Compensa�on

Commi�ee
Nomina�ng
Commi�ee

Director Nominees

Fred D. Anderson, Jr. 77 ü 2011 I 2022 l« µ

Robert Gibbs 51 ü 2012 — 2022 l l

George Hu 47 ü 2019 — 2022 l

Sharon Rothstein 64 ü 2019 I 2022 l l

Jeremy Stoppelman 44 2005 — 2022

Chris Terrill 54 ü 2022 I 2022 l

Tony Wells 57 ü 2020 — 2022 l

Con�nuing Directors

Diane Irvine 63 ü 2011 II 2023 µ« µ

Chris�ne Barone 48 ü 2020 II 2023 l

Non-Con�nuing Directors

Brian Sharples 61 ü 2019 I 2022 l

Legend: µ Commi�ee Chairperson | l Commi�ee Member | « Audit Commi�ee Financial Expert
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Summary of Director Experience, Qualifica�ons and Background

The matrix below summarizes what our Board believes are desirable types of experience, qualifica�ons, a�ributes and skills possessed by one
or more of our directors as a result of their par�cular relevance to our business and structure. While all of these were considered by the Board
and the Nomina�ng and Corporate Governance Commi�ee of the Board (the “Nomina�ng Commi�ee”) in connec�on with this year’s director
nomina�on process, the following matrix does not encompass all experience, qualifica�ons, a�ributes or skills of our directors.

*    Includes restaurants, hospitality and home services.

**    Expected to decrease to four public company boards (including Yelp) and one public audit commi�ee in the second half of 2022 in
connec�on with the an�cipated closing of the acquisi�on of Terminix Global Holdings, Inc. by Rentokil Ini�al plc.
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Biographies of Our Board Members

A brief biography of each nominee and each director whose term will con�nue a�er the Annual Mee�ng is set forth below. The biographies
below also include informa�on regarding the specific experience, qualifica�ons, a�ributes or skills of each nominee or director that led the
Nomina�ng Commi�ee to determine that such individual should serve as a member of the Board as of the date of this Proxy Statement. Please
see “Proposal No. 1—Elec�on of Directors” below for more informa�on about the elec�on of our directors.

Nominees for Elec�on at the Annual Mee�ng

Fred D. Anderson, Jr.

Director Since: February 2011

Commi�ees: Audit

Compensa�on (Chair)

Fred D. Anderson, Jr. serves as a Managing Director of NextEquity
Partners, a firm he co-founded in July 2015, making venture capital
investments in technology and digital media companies. Mr.
Anderson previously served as a Managing Director of Eleva�on
Partners, a private equity investment fund he co-founded, from July
2004 to December 2021, when the fund was fully realized and
liquidated. From March 1996 to June 2004, Mr. Anderson served as
Execu�ve Vice President and Chief Financial Officer of Apple Inc.,
one of the world’s largest consumer electronics companies. Prior to
joining Apple, Mr. Anderson was Corporate Vice President and Chief
Financial Officer of Automa�c Data Processing, Inc., an electronic
transac�on processing firm, from August 1992 to March 1996. Mr.
Anderson currently serves on the board of trustees of Whi�er
College. Mr. Anderson holds a B.A. from Whi�er College and an
M.B.A. from the University of California, Los Angeles.

Qualifica�ons

ü Extensive financial exper�se from CFO posi�ons at large, global
companies

ü Significant board and senior management experience at large,
innova�ve technology companies

ü Deep experience in analyzing and execu�ng sophis�cated
corporate transac�ons

Other Public Company Board Service

+ eBay Inc. (July 2003 – June 2020)

+ Apple Inc. (June 2004 – September 2006)

+ Palm, Inc. (October 2007 – July 2010)

+ Move, Inc. (November 2006 – March 2012)

Robert Gibbs

Director Since: May 2012

Commi�ees: Audit

Nomina�ng &
Corporate Governance

Robert Gibbs has served as Senior Counsel at Bully Pulpit Interac�ve
Media, Inc., a communica�ons agency, since March 2020 and is a
contributor on NBC and MSNBC television channels. Mr. Gibbs
previously served as Execu�ve Vice President, Global Chief
Communica�ons Officer of McDonald’s Corpora�on, a global food
service retailer, from June 2015 to October 2019. Prior to joining
McDonald’s, Mr. Gibbs was a Partner at The Incite Agency, a strategic
communica�ons firm, from June 2013 to June 2015 and a
contributor to cable news channel MSNBC from February 2013 to
June 2015. Mr. Gibbs previously served as a senior campaign advisor
to President Barack Obama for the 2012 presiden�al elec�on from
January 2012 to November 2012. From January 2009 to February
2011, he served as the 28  White House Press Secretary. Prior to
January 2009, Mr. Gibbs was the Communica�ons Director for then-
U.S. Senator Obama and for Mr. Obama’s 2008 presiden�al
campaign. Mr. Gibbs was Press Secretary for Senator John Kerry’s
2004 presiden�al campaign and previously specialized in Senate
campaigns, having served as Communica�ons Director for the
Democra�c Senatorial Campaign Commi�ee and for four individual
Senate campaigns, including those of Mr. Obama in 2004 and Fritz
Hollings in 1998. Mr. Gibbs holds a B.A. in Poli�cal Science from
North Carolina State University.

Qualifica�ons

ü Extensive media, communica�ons and public policy experience

ü Leadership experience in key restaurant category

th

6



Table of Contents

George Hu

Director Since: March 2019

Commi�ees: Compensa�on

George Hu most recently served as Chief Opera�ng Officer of Twilio
Inc., a leading cloud communica�on pla�orm, from March 2017 to
October 2021. From December 2014 to April 2016, Mr. Hu founded
and served as Chief Execu�ve Officer at Peer, a workplace feedback
startup that was acquired by Twi�er, Inc. in 2016. Prior to founding
Peer, Mr. Hu served as Chief Opera�ng Officer at Salesforce.com,
Inc., a leading provider of enterprise cloud compu�ng applica�ons,
from November 2011 to December 2014. From 2001 to 2011, Mr. Hu
served in a variety of other management roles at Salesforce.com,
including Vice President of Product Marke�ng, Senior Vice President
of Applica�ons, Execu�ve Vice President of Products, and Chief
Marke�ng Officer. Mr. Hu holds an A.B. in Economics from Harvard
College and an M.B.A. from the Stanford University Graduate School
of Business.

Qualifica�ons

ü High-growth technology experience, including over ten years at
Salesforce.com

ü Breadth of opera�onal exper�se, including a background in
product, applica�ons and marke�ng

Sharon Rothstein

Director Since: March 2019

Commi�ees: Compensa�on

Nomina�ng &
Corporate Governance

Sharon Rothstein has served as an Opera�ng Partner at Stripes
Group, a growth equity firm, since October 2018. Prior to joining
Stripes Group, Ms. Rothstein served as Execu�ve Vice President,
Global Chief Marke�ng Officer of Starbucks Corpora�on, a premier
roaster, marketer and retailer of specialty coffees, from April 2013 to
February 2018. From May 2009 to March 2013, Ms. Rothstein
served as Senior Vice President of Marke�ng at Sephora, a specialty
beauty retailer. Prior to joining Sephora, Ms. Rothstein held senior
marke�ng and brand management posi�ons with Godiva, Starwood
Hotels and Resorts, Nabisco Biscuit Company and Procter & Gamble.
Ms. Rothstein holds a Bachelor of Commerce from the University of
Bri�sh Columbia and an M.B.A. from the University of California, Los
Angeles.

Qualifica�ons

ü Significant marke�ng exper�se from posi�ons at iconic
consumer-facing companies

ü Leadership experience in key restaurant and hospitality
categories

Other Public Company Board Service

+ Block, Inc. (since January 2022)

+ A�erpay Limited (from June 2020 un�l its acquisi�on by Block,
Inc. in January 2022)

+ InterCon�nental Hotels Group PLC (since June 2020)
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Jeremy Stoppelman, CEO

Director Since: September 2005

Jeremy Stoppelman is our co-founder and has served as our Chief
Execu�ve Officer since our incep�on in 2004. Prior to founding Yelp,
Mr. Stoppelman held various engineering roles at PayPal, Inc., an
online payment company, from February 2000 to June 2003, most
recently serving as Vice President of Engineering. Prior to PayPal, Mr.
Stoppelman was a so�ware engineer at Excite@Home, an Internet
company, from August 1999 to January 2000. He holds a B.S. in
Computer Engineering from the University of Illinois.

Qualifica�ons

ü Perspec�ve gained from his experience as one of our co-founders
and our Chief Execu�ve Officer

ü Significant experience in the Internet industry

Chris Terrill

Director Since: March 2022

Commi�ees: Nomina�ng &
Corporate Governance

Chris Terrill has served as Execu�ve Co-Chairman of Z-Work
Acquisi�on Corp., a special purpose acquisi�on company inves�ng in
the work technology business, since February 2021. He has also
served as an advisor to Range Ventures, a Denver-area venture
capital firm, since July 2020. Mr. Terrill previously served as Chief
Execu�ve Officer and a director of Angi Homeservices (now Angi
Inc.), a digital marketplace for home services, from September 2017
to November 2018. Mr. Terrill served as Chief Execu�ve Officer of
HomeAdvisor.com, a wholly owned subsidiary of IAC that merged
with Angie’s List in September 2017 to form Angi Homeservices,
beginning in May 2011. Prior to joining HomeAdvisor, Mr. Terrill held
senior marke�ng roles at Nutrisystem.com, Blockbuster.com and
Match.com. Mr. Terrill holds a B.S. from the University of Texas at
Aus�n and an M.B.A. from University of Houston.

Qualifica�ons

ü Leadership experience in home services

ü Significant marke�ng experience from senior posi�ons at various
companies

Other Public Company Board Service

+ Z-Work Acquisi�on Corp. (since February 2021)

+ Realogy Holdings Corp. (since July 2016)

+ Vacasa, Inc. (since December 2020)

+ Terminix Global Holdings, Inc. (since July 2021)

+ Porch Group Inc. (January 2021 – April 2022)

+ Angi Inc. (September 2017 – November 2018)
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Tony Wells

Director Since: October 2020

Commi�ees: Compensa�on

Tony Wells has served as Chief Media Officer of Verizon
Communica�ons Inc., one of the world’s leading providers of
technology, communica�ons, informa�on and entertainment
products, since September 2021. From July 2020 to September
2021, Mr. Wells served as Chief Brand Officer of USAA, a family of
companies that provides insurance, banking and other services to
current and former members of the U.S. military and their families.
Mr. Wells also served in several other senior marke�ng roles at
USAA from November 2017 to July 2020, including as lead of USAA’s
marke�ng research, analy�cs and member intelligence func�on.
Prior to joining USAA, Mr. Wells served as Senior Vice President,
Chief Marke�ng Officer for North America for Schneider Electric SA,
an energy management and automa�on company, from October
2014 to November 2017. Mr. Wells also served in the chief
marke�ng officer role at ADT Security Services and 24 Hour Fitness
USA, Inc. His career has also spanned the automo�ve, home,
financial services and retail industries at companies including Visa
USA, Interpublic Group of Companies, SFX Sports Group, The Mills
Corpora�on and Nissan North America. Mr. Wells holds a B.S. in
Science from the United States Naval Academy and a Cer�ficate in
Business Administra�on from The Johns Hopkins University Carey
Business School.

Qualifica�ons

ü Extensive marke�ng, opera�ons, data analy�cs and strategy
experience

ü Leadership experience in mul�ple major business categories,
including our key home services category
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Directors Con�nuing in Office un�l the 2023 Annual Mee�ng

Diane Irvine, Chairperson

Director Since: November 2011

Commi�ees: Audit (Chair)

Nomina�ng &
Corporate Governance
(Chair)

Diane Irvine has served as Chairperson of the Board since
September 2015. She previously served as Chief Execu�ve Officer of
Blue Nile, Inc., an online retailer of diamonds and fine jewelry, from
February 2008 to November 2011, and as President from February
2007 to November 2011. Ms. Irvine also served as the Chief
Financial Officer of Blue Nile from December 1999 to September
2007. From February 1994 to May 1999, Ms. Irvine served as Vice
President and Chief Financial Officer of Plum Creek Timber
Company, Inc., a �mberland management and wood products
company. From September 1981 to February 1994, Ms. Irvine served
in various capaci�es, most recently as a partner, with Coopers &
Lybrand LLP, an accoun�ng firm. Ms. Irvine holds a B.S. in Accoun�ng
from Illinois State University and an M.S. in Taxa�on and a Doctor of
Humane Le�ers from Golden Gate University.

Qualifica�ons

ü Extensive financial exper�se

ü Significant public company board and senior management
experience

Other Public Company Board Service

+ Funko, Inc. (since August 2017)

+ Farfetch Limited (since August 2020)

+ Casper Sleep Inc. (July 2019 – January 2022)

+ XO Group Inc. (November 2014 – December 2018)

+ Rightside Group, Ltd. (August 2014 – July 2017)

+ CafePress Inc. (May 2012 – May 2015)

+ Blue Nile, Inc. (May 2001 – November 2011)

Chris�ne Barone

Director Since: March 2020

Commi�ees: Audit

Chris�ne Barone has served as Chief Execu�ve Officer of True Food
Kitchen, a health-driven restaurant chain, since August 2016. From
February 2011 to August 2016, Ms. Barone served in various roles at
Starbucks Corpora�on, most recently as Senior Vice President of
Food, Evenings and Licensed Stores. Prior to joining Starbucks, Ms.
Barone was a Principal at Bain & Company from September 2000 to
February 2011. Ms. Barone holds a B.A. in Applied Mathema�cs
from Harvard College and an M.B.A. from Harvard Business School.

Qualifica�ons

ü Leadership experience in key restaurant category

ü Experience as a senior execu�ve of a major public company
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Independence of the Board

Under the NYSE lis�ng standards, a majority of the members of a listed company’s board of directors must qualify as “independent,” as
affirma�vely determined by its board of directors. The Board consults with our counsel to ensure that its determina�ons are consistent with
relevant securi�es and other laws and regula�ons regarding the defini�on of “independent,” including those set forth in per�nent lis�ng
standards of the NYSE, as in effect from �me to �me.

Consistent with these considera�ons, a�er review of all relevant iden�fied transac�ons or rela�onships between each director, or any of his or
her family members, and the Company, our execu�ve management and independent auditors, the Board has affirma�vely determined that the
following nine directors are independent directors within the meaning of the applicable NYSE lis�ng standards: Mses. Irvine, Barone and
Rothstein and Messrs. Anderson, Gibbs, Hu, Sharples, Terrill and Wells.

In making these determina�ons, the Board found that none of these directors had a material or other disqualifying rela�onship with the
Company. It considered the current and prior rela�onships that each non-employee director has with our company and each other and all
other facts and circumstances the Board deemed relevant in determining their independence, including the beneficial ownership of our capital
stock by each non-employee director. Mr. Stoppelman, our Chief Execu�ve Officer, is not independent by virtue of his employment with the
Company.

Board Leadership Structure

Ms. Irvine has served as Chairperson of the Board since September 2015. Ms. Irvine’s tenure on the Board, as well as the deep knowledge of
our Company gained in her role as Chairperson of the Audit Commi�ee of the Board (the “Audit Commi�ee”), allow her to provide valuable
insights and facilitate the implementa�on of our strategic ini�a�ves and business plans. The Board also believes, however, that Ms. Irvine’s
independence is an essen�al complement to her familiarity with the Company and management representa�on on the Board, helping to foster
an environment that is conducive to objec�ve evalua�on and oversight of management’s performance.

Ms. Irvine has authority, among other things, to call and preside over Board mee�ngs and set mee�ng agendas, as well as to preside over and
establish agendas for execu�ve sessions of the independent directors, giving her substan�al authority to shape the work of the Board. The
Board believes that her independence, coupled with her substan�al financial exper�se and experience in public company management,
enhances the effec�veness of the Board as a whole and makes her chairpersonship in the best interests of the Board, the Company and its
stockholders.

11



Table of Contents

Board Mee�ngs and Commi�ees

The Board met four �mes during 2021. Each current member of the Board a�ended at least 75% of the aggregate number of mee�ngs of the
Board and of the commi�ees on which he or she served that were held during the por�on of 2021 during which he or she was a director or
commi�ee member. As required under applicable NYSE lis�ng standards, in 2021, our independent directors met four �mes in regularly
scheduled execu�ve sessions at which only independent directors were present. Ms. Irvine presided over the execu�ve sessions.

Under our Corporate Governance Guidelines, directors are also expected to a�end our annual mee�ngs of stockholders. All of our nine then-
serving directors a�ended the 2021 Annual Mee�ng of Stockholders.

The Board has three standing commi�ees: the Audit Commi�ee, Compensa�on Commi�ee and Nomina�ng Commi�ee. The following table
provides membership and mee�ng informa�on for 2021 for each of the Board commi�ees:

Audit Compensa�on Nomina�ng

Diane Irvine µ µ

Fred D. Anderson, Jr. l µ

Chris�ne Barone l

Robert Gibbs l l

George Hu l

Sharon Rothstein l l

Brian Sharples l

Tony Wells l

Total mee�ngs in 2021 9 4 4

µ    Commi�ee Chairperson | l Commi�ee Member

(1)    Effec�ve March 11, 2022, the Board replaced Ms. Barone on the Nomina�ng Commi�ee with Mr. Terrill and appointed Ms. Barone as a
member of the Audit Commi�ee.

Below is a descrip�on of each commi�ee of the Board. The Board has determined that each member of each commi�ee meets the applicable
NYSE rules and regula�ons regarding “independence” and that each member is free of any rela�onship that would bear on the materiality of
his or her rela�onship to us.

(1)

12



Table of Contents

Audit Commi�ee

The Board established the Audit Commi�ee to oversee our corporate accoun�ng and financial repor�ng processes, systems of internal control
over financial repor�ng and audits of our financial statements, and the quality and integrity of our financial statements and reports. For this
purpose, the Audit Commi�ee performs several func�ons, including:

• reviewing and pre-approving the engagement of our
independent registered public accoun�ng firm to perform
audit services and any permissible non-audit services;

• evalua�ng the performance of our independent registered
public accoun�ng firm and deciding whether to retain its
services;

• monitoring the rota�on of partners of our independent
registered public accoun�ng firm on our engagement team as
required by law;

• reviewing our annual and quarterly financial statements and
reports and discussing the statements and reports with our
independent registered public accoun�ng firm and
management, including a review of disclosures under
“Management’s Discussion and Analysis of Financial Condi�on
and Results of Opera�ons”;

• conferring with management and our independent registered
public accoun�ng firm regarding the scope, adequacy and
effec�veness of our internal control over financial repor�ng;

• considering, approving, disapproving or ra�fying, as
appropriate, related-party transac�ons;

• reviewing, with our independent registered public accoun�ng
firm and management, significant issues that may arise
regarding accoun�ng principles and financial statement
presenta�on, as well as ma�ers concerning the scope,
adequacy and effec�veness of our financial controls;

• reviewing and establishing appropriate insurance coverage for
our directors and execu�ve officers;

• conduc�ng an annual assessment of the performance of the
Audit Commi�ee and its members, and the adequacy of its
charter; and

• establishing procedures for the receipt, reten�on and
treatment of complaints received by us regarding financial
controls, accoun�ng or audi�ng ma�ers.

The Audit Commi�ee is currently composed of five directors, Mses. Irvine and Barone and Messrs. Anderson, Gibbs and Sharples, each of
whom the Board has determined to be independent (as independence is currently defined in Sec�on 303A.02 of the NYSE lis�ng standards and
in Rule 10A-3(b)(1) promulgated under the Securi�es Exchange Act of 1934, as amended (the “Exchange Act”)). The Board has determined that
Ms. Irvine and Mr. Anderson each qualify as an “audit commi�ee financial expert,” as defined in applicable SEC rules. The Board made a
qualita�ve assessment of Ms. Irvine’s and Mr. Anderson’s levels of knowledge and experience based on a number of factors, including their
formal educa�on and experiences as described in their biographies included in this Proxy Statement. Ms. Irvine is the Chairperson of the Audit
Commi�ee. Mr. Sharples’s service on the Audit Commi�ee will cease when his term as a director expires at the Annual Mee�ng.

The Audit Commi�ee has adopted a wri�en charter that is available to stockholders on our website at www.yelp-ir.com under the sec�on
en�tled “Governance Documents” in the “Governance” menu.

13



Table of Contents

Audit Commi�ee Report

The Audit Commi�ee has reviewed and discussed the audited financial statements for the year ended December 31, 2021 with management of
the Company. The Audit Commi�ee has discussed with the independent registered public accoun�ng firm the ma�ers required to be discussed
by Audi�ng Standard No. 1301, Communica�ons with Audit Commi�ees, as adopted by the Public Company Accoun�ng Oversight Board
(“PCAOB”). The Audit Commi�ee has also received the wri�en disclosures and the le�er from the independent registered public accoun�ng
firm required by applicable requirements of the PCAOB regarding the independent accountants’ communica�ons with the Audit Commi�ee
concerning independence, and has discussed with the independent registered public accoun�ng firm the accoun�ng firm’s independence.
Based on the foregoing, the Audit Commi�ee has recommended to the Board that the audited financial statements be included in the
Company’s Annual Report on Form 10-K for the year ended December 31, 2021.

Respec�ully submi�ed,

The Audit Commi�ee of the Board of Directors

Diane Irvine, Chairperson
Fred D. Anderson, Jr.
Robert Gibbs
Brian Sharples

____________________

(1)    The material in this report is not “solici�ng material,” is furnished to, but not deemed “filed” with, the SEC and is not deemed to be
incorporated by reference in any filing of Yelp under the Securi�es Act of 1933, as amended (the “Securi�es Act”), or the Exchange Act,
whether made before or a�er the date hereof and irrespec�ve of any general incorpora�on language in any such filing.

(2)    Ms. Barone joined the Audit Commi�ee following this review and discussion and so did not par�cipate.

Compensa�on Commi�ee

The Board established the Compensa�on Commi�ee to oversee our compensa�on policies, plans and programs, and to review and determine
the compensa�on to be paid to our execu�ve officers and directors. The func�ons of the Compensa�on Commi�ee include:

• determining the compensa�on and other terms of
employment of our Chief Execu�ve Officer and our other
execu�ve officers and reviewing and approving corporate
performance goals and objec�ves relevant to such
compensa�on, if appropriate;

• reviewing and recommending to the full Board the
compensa�on of our directors;

• evalua�ng, adop�ng and administering the equity incen�ve
plans, compensa�on plans and similar programs advisable for
us, as well as modifica�on or termina�on of exis�ng plans and
programs;

• establishing policies with respect to equity compensa�on
arrangements;

• reviewing with management our disclosures under the cap�on
“Compensa�on Discussion and Analysis” and recommending
to the full Board its inclusion in our periodic reports to be filed
with the SEC; and

• reviewing and evalua�ng, at least annually, the performance of
the Compensa�on Commi�ee and the adequacy of its charter.

(1)

(2)
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Our Compensa�on Commi�ee is currently composed of four directors, Messrs. Anderson, Hu and Wells and Ms. Rothstein, each of whom the
Board has determined to be independent under the NYSE lis�ng standards. Mr. Anderson is the Chairperson of the Compensa�on Commi�ee.

The Compensa�on Commi�ee has adopted a wri�en charter that is available to stockholders on our website at www.yelp-ir.com under the
sec�on en�tled “Governance Documents” in the “Governance” menu. Under its charter, the Compensa�on Commi�ee may form and delegate
authority to subcommi�ees as appropriate, including, but not limited to, a subcommi�ee composed of one or more members of the Board to
grant stock awards under our equity incen�ve plans.

The specific determina�ons of the Compensa�on Commi�ee with respect to execu�ve compensa�on for 2021 and the Compensa�on
Commi�ee Report, as well as the Compensa�on Commi�ee’s processes and procedures and the role of our execu�ve officers in recommending
and determining execu�ve compensa�on, are described in detail in the sec�on of this Proxy Statement en�tled “Execu�ve Compensa�on—
Compensa�on Discussion and Analysis.” Our compensa�on arrangements for our non-employee directors are described under the sec�on of
this Proxy Statement en�tled “—Director Compensa�on” below.

Compensa�on Commi�ee Interlocks and Insider Par�cipa�on

As noted above, the members of our Compensa�on Commi�ee are Messrs. Anderson, Hu and Wells and Ms. Rothstein. No member of the
Compensa�on Commi�ee is currently or has been at any �me one of our officers or employees. None of our execu�ve officers currently serves,
or has served during the last year, as a member of the board of directors or compensa�on commi�ee of any en�ty that has one or more
execu�ve officers serving as a member of our Board or Compensa�on Commi�ee.

Nomina�ng Commi�ee

The Board established the Nomina�ng Commi�ee to oversee our corporate governance func�ons. Specifically, the func�ons of the Nomina�ng
Commi�ee include:

• reviewing periodically and evalua�ng director performance on
our Board and its applicable commi�ees, and recommending
to the Board and management areas for improvement;

• interviewing, evalua�ng, nomina�ng and recommending
individuals for membership on our Board;

• implemen�ng an orienta�on process for directors and, in the
Nomina�ng Commi�ee’s

discre�on, ins�tu�ng a plan or program for the con�nuing
educa�on of directors;

• reviewing and recommending to our Board any amendments
to our corporate governance policies; and

• reviewing and assessing, at least annually, the performance of
the Nomina�ng Commi�ee and its charter.

The Nomina�ng Commi�ee is currently composed of four directors, Mses. Irvine and Rothstein and Messrs. Gibbs and Terrill, each of whom the
Board has determined to be independent under the NYSE lis�ng standards. Ms. Irvine is the Chairperson of the Nomina�ng Commi�ee.

The Nomina�ng Commi�ee has adopted a wri�en charter that is available to stockholders on our website at www.yelp-ir.com under the
sec�on en�tled “Governance Documents” in the “Governance” menu.
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Oversight Roles of the Board

Our Board is selected by stockholders to provide oversight of, and strategic guidance to, the Company’s senior management. More specifically,
the Board is responsible for reviewing, approving and monitoring fundamental financial and business strategies and major corporate ac�ons,
assessing major risks facing the Company and considering ways to address those risks, reviewing and providing guidance to management on
risks and issues related to environmental, social and governance (“ESG”) ma�ers, and selec�ng and overseeing management. We discuss each
of these responsibili�es in greater detail below.

Oversight of Strategy

Our Board is deeply engaged in overseeing the Company’s long-term strategy, including evalua�ng key market opportuni�es, trends and
compe��ve developments. Strategic ma�ers also inform the Board’s oversight of risk, as described below, and commi�ee-level discussions of a
range of issues.

While the Board and its commi�ees oversee our strategic planning, our management is responsible for execu�ng our business strategy. To
monitor performance against our strategic goals, the Board receives regular updates from senior management. Each director is expected to and
does bring to bear their own talents, insights and experiences on these strategy discussions. These boardroom discussions are supplemented
between mee�ngs through engagement with senior management and updates to the Board on significant items, such as major corporate
ac�ons.

The Board’s oversight and management’s execu�on of our business strategy are conducted with a long-term mindset and a focus on assessing
both opportuni�es for and poten�al risks to the Company. However, our Board believes that its con�nuous process of monitoring strategic
ma�ers also enables it to effec�vely evaluate their impact on short- and medium-term Company performance, as well as on the quality of
Company opera�ons.

Oversight of Risk

Our Board recognizes the importance of effec�ve risk oversight in running a successful business and in fulfilling its fiduciary responsibili�es to
Yelp and its stockholders. While our management is responsible for the day-to-day management of the risks that we face, the Board is
responsible for overseeing our aggregate risk profile and our risk management process, as well as ensuring that an appropriate culture of risk
management exists within the Company and se�ng the right “tone at the top.”

Notably, the Board recognizes Yelp’s responsibility to operate in a responsible and sustainable manner aligned with our mission, vision and
values to build authen�c connec�ons between consumers and businesses based on trust and integrity, in addi�on to delivering long-term value
to stockholders. The management of key non-financial risks and opportuni�es, such as consumer protec�on, workforce inclusion and
development, social impact and environmental sustainability, are cri�cal components of the Board’s risk oversight responsibili�es.

The Board believes that its current leadership structure facilitates its risk oversight responsibili�es. In par�cular, the Board believes an
independent Chairperson, the majority-independent Board and independent Board commi�ees provide a well-func�oning and effec�ve
balance to management’s representa�on on the Board. Although the Board does not have a standing risk management commi�ee, it
administers its oversight func�on directly as well as through its standing commi�ees that address risks inherent in their respec�ve areas of
oversight. In par�cular, our Board is responsible for monitoring and assessing strategic risk exposure, including a determina�on of the nature
and level of risk appropriate for the Company.

The Audit Commi�ee considers and discusses our major financial, legal and regulatory risk exposures, which include financial repor�ng,
accoun�ng processes, regulatory compliance and cybersecurity. The Audit Commi�ee also oversees the steps our management has taken to
monitor and control these exposures,
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including guidelines and policies to govern the process by which risk assessment and management are undertaken. In connec�on with its
oversight of cybersecurity risk management, the Audit Commi�ee typically meets twice annually with both IT and business personnel
responsible for cybersecurity risk management, and receives incidental reports as warranted. Finally, the Audit Commi�ee oversees the
performance of our internal audit func�on.

Our Nomina�ng Commi�ee oversees risks related to our overall corporate governance, including Board and commi�ee composi�on, Board size
and structure and director independence, as well as succession planning for the Board and management. In addi�on, the Nomina�ng
Commi�ee monitors the effec�veness of our Corporate Governance Guidelines and Code of Business Conduct and Ethics, including whether
they are successful in preven�ng illegal and improper liability-crea�ng conduct.

The Compensa�on Commi�ee assesses and monitors whether any of our compensa�on policies and programs have the poten�al to encourage
excessive risk taking. For addi�onal informa�on regarding the Compensa�on Commi�ee’s review of compensa�on-related risk, please see the
sec�on of this Proxy Statement en�tled “Execu�ve Compensa�on—Compensa�on Risk Assessment.”

Both the Board as a whole and the various standing commi�ees receive periodic reports from execu�ve management and our Head of Internal
Audit, as well as incidental reports as ma�ers may arise. It is the responsibility of the commi�ee chairpersons to report findings regarding
material risk exposures to the Board as appropriate.

Oversight of ESG

We believe that the success of our stakeholders — including our employees, customers, and the other people and communi�es our business
touches — is a cri�cal factor in our own success, and that giving appropriate considera�on to how our business impacts these stakeholders is
therefore in the best interests of our stockholders. This commitment to our stakeholders is reflected in our ESG priori�es, goals and prac�ces,
as described in the sec�on �tled “ESG at Yelp” below.

The Board and its commi�ees have responsibility for risk and opera�onal oversight of the following ESG-related issues:

Board/Commi�ee Areas of ESG-related Oversight

Full Board of Directors • Corporate culture, talent planning, and diversity and inclusion ini�a�ves
• Advocacy on ma�ers of public policy such as regula�on of the technology industry and

an�trust policy
• Approach to trust and safety

Audit Commi�ee • Ethics and compliance programs
• Capital alloca�on to support the ini�a�ves of minority-owned banking ins�tu�ons

Compensa�on Commi�ee • Employee compensa�on and benefit programs, well-being and engagement

Nomina�ng Commi�ee • Board composi�on and diversity
• Monitoring of significant ESG trends
• ESG repor�ng, including annual SASB repor�ng
• Investor feedback on ESG ma�ers
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Management Succession Planning

Our Board believes that the directors and Chief Execu�ve Officer should collaborate on succession planning and that the en�re Board should be
involved in cri�cal aspects of the succession planning process, including establishing selec�on criteria that reflect our business strategies,
iden�fying and evalua�ng poten�al candidates, reviewing the Company’s leadership pipeline and talent strategies, and making management
succession decisions. Management succession is discussed in regular mee�ngs as well as execu�ve sessions of the Board and Nomina�ng
Commi�ee.

Our Chief Execu�ve Officer and Chief Opera�ng Officer are responsible for making available to the Board their recommenda�ons and
evalua�ons of poten�al successors for the Company’s execu�ve officers, including a review of development plans for such individuals to help
prepare them for future succession. As outlined in our Corporate Governance Guidelines, the Nomina�ng Commi�ee is primarily responsible
for periodically reviewing these succession plans with the Chief Execu�ve Officer and Chief Opera�ng Officer, and, based on such review,
making recommenda�ons to the Board with respect to the selec�on of appropriate individuals to succeed our execu�ve officers.
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Corporate Governance

Our mission is to connect consumers with great local businesses. Since our founding in 2004, we have built one of the best known internet
brands in the United States. Consumers trust us for our more than 220 million ra�ngs and reviews of businesses, and this trust is the
founda�on of our business; from it, we are able to empower other businesses to succeed. Our adver�sing products help businesses of all sizes
reach a large audience, adver�se their products and drive conversion of their services.

We recognize that pursuing our mission goes hand in hand with a commitment to corporate governance prac�ces that promote long-term
stockholder value crea�on, including by providing the right leadership structure and composi�on of the Board, as well as providing our
stockholders with both the opportunity to provide direct feedback and key substan�ve rights to ensure accountability. Accordingly, our Board
and Nomina�ng Commi�ee regularly review our corporate governance prac�ces and structure to evaluate whether changes are needed to
con�nue mee�ng the needs of the business, align with best prac�ces or respond to stockholder feedback. In recent years, we have made a
number of enhancements to our corporate governance prac�ces based on such evalua�ons, including our phased declassifica�on of the Board
and our adop�on of proxy access, among other things.

To help ensure that the Board will have the necessary prac�ces in place to review and evaluate our business opera�ons as needed to make
decisions that are independent of our management, the Board has documented its governance prac�ces in our Corporate Governance
Guidelines. The Corporate Governance Guidelines set forth the prac�ces the Board intends to follow with respect to Board composi�on and
selec�on, Board mee�ngs and involvement of execu�ve management, Chief Execu�ve Officer performance evalua�on and succession planning,
and Board commi�ees and compensa�on.

Our Board has also adopted a Code of Business Conduct and Ethics applicable to all officers, directors and employees, including those officers
responsible for financial repor�ng, that, together with our Corporate Governance Guidelines, Bylaws and Board commi�ee charters, provide
the framework for the governance of the Company.
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The following are key highlights of our Board profile and corporate governance prac�ces:

ü Approximately 89% of con�nuing directors are independent

ü Maintain an independent Chairperson separate from our
Chief Execu�ve Officer (“CEO”)

ü 100% independent commi�ee members

ü Majority vo�ng with director resigna�on policy in
uncontested elec�ons

ü Strong stockholder engagement prac�ce

ü Track record of effec�ve Board refreshment (with a total of
six new directors from 2019 to 2022)

ü Ongoing declassifica�on of the Board, to be completed in
2023

ü Proxy access for stockholders

ü Regular execu�ve sessions of independent directors

ü Periodic reviews of commi�ee charters, Code of Conduct and
Corporate Governance Guidelines

ü No short sales, hedging, pledging, margin purchases or other
inherently specula�ve transac�ons in our equity securi�es by
directors or execu�ve officers

ü Robust Code of Conduct and Corporate Governance
Guidelines

ü Annual say-on-pay vote

ü Succession planning process

ü Stock ownership guidelines for directors and execu�ve
officers

ü Clawback Policy on cash and equity incen�ve compensa�on

ü Comprehensive risk oversight by full Board and commi�ees

ü Annual Board and commi�ee self-evalua�ons, including
individual director evalua�ons

ü Director par�cipa�on in orienta�on and con�nuing educa�on

Our Corporate Governance Guidelines, Code of Business Conduct and Ethics, and the charters of our principal Board commi�ees are available
to stockholders on our website at www.yelp-ir.com under the sec�on en�tled “Governance Documents” within the “Governance” menu. If we
make any substan�ve amendments to the Code of Business Conduct and Ethics or grant any waiver of its provisions to any execu�ve officer or
director, we will promptly disclose the nature of the amendment or waiver on our website.

Board and Commi�ee Performance Evalua�ons

Our Board and each of its standing commi�ees conduct annual self-evalua�ons to determine whether they are func�oning effec�vely and
whether any changes are necessary to improve their performance. Our Nomina�ng Commi�ee is responsible for establishing the evalua�on
criteria and implemen�ng the process for the evalua�ons. Each year, with the assistance of our outside counsel, we conduct interviews of each
director to obtain his or her assessment of the effec�veness of the Board and commi�ees, director performance and Board dynamics. A
representa�ve of our outside counsel then reports the results of these interviews to the Nomina�ng Commi�ee and the Board, where the
results are discussed.

Board Composi�on

The Nomina�ng Commi�ee seeks to assemble a Board that, as a whole, possesses the appropriate balance of professional and industry
knowledge, financial exper�se and high-level management experience necessary to oversee and direct our business. To that end, the
Nomina�ng Commi�ee has iden�fied and evaluated the nominees for elec�on at the Annual Mee�ng in the broader context of the Board’s
overall composi�on, with the goal of selec�ng nominees who complement and strengthen the skills of other members of the Board and who
also exhibit integrity, collegiality, sound business judgment and other quali�es that the Nomina�ng Commi�ee views as cri�cal to the effec�ve
func�oning of the Board, as described in greater detail below.
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Considera�ons in Evalua�ng Director Nominees

The Nomina�ng Commi�ee believes that candidates for director should have certain minimum qualifica�ons, including being able to read and
understand basic financial statements, being over 21 years of age and having the highest personal integrity and ethics. The Nomina�ng
Commi�ee also considers such factors as possessing relevant exper�se on which to be able to offer advice and guidance to management,
having sufficient �me to devote to the affairs of the Company, demonstrated excellence in his or her field, having the ability to exercise sound
business judgment and having the commitment to rigorously represent the long-term interests of our stockholders. However, the Nomina�ng
Commi�ee retains the right to modify these qualifica�ons from �me to �me. Candidates for director are reviewed in the context of the current
composi�on of the Board, the opera�ng requirements of the Company and the long-term interests of the stockholders.

In conduc�ng this assessment, the Nomina�ng Commi�ee typically considers diversity, age, skills and such other factors as it deems
appropriate given the current needs of the Board and the Company, to maintain a balance of knowledge, experience and capability. The
Nomina�ng Commi�ee does not have a formal policy with respect to diversity; however, the Board and the Nomina�ng Commi�ee believe that
it is essen�al that the Board members represent diverse viewpoints. Accordingly, the Nomina�ng Commi�ee may consider such factors as
diversity of gender, race, professional experience, and differences in viewpoints and skills.

In the case of incumbent directors whose terms of office are set to expire, the Nomina�ng Commi�ee reviews such directors’ overall service to
the Company during their terms, including the number of mee�ngs a�ended, level of par�cipa�on, quality of performance and any other
rela�onships and transac�ons that might impair such directors’ independence. In the case of new director candidates, the Nomina�ng
Commi�ee also determines whether the nominee is independent for NYSE purposes, which determina�on is based upon NYSE lis�ng
standards, applicable SEC rules and regula�ons, and the advice of counsel, if necessary. The Nomina�ng Commi�ee meets to discuss and
consider candidates’ qualifica�ons and then selects nominee(s) for recommenda�on to the Board by majority vote.

To iden�fy candidates for Board membership, the Nomina�ng Commi�ee uses its network of contacts to compile a list of poten�al candidates,
but may also engage, if it deems appropriate, a professional search firm. For example, the Nomina�ng Commi�ee engaged Spencer Stuart, a
na�onally recognized director search firm, to assist with its review of our Board composi�on in 2018 and again in 2020, as described below. The
Nomina�ng Commi�ee also conducts any appropriate and necessary inquiries into the backgrounds and qualifica�ons of possible candidates
a�er considering the func�on and needs of the Board.

At this �me, the Nomina�ng Commi�ee does not have a policy with regard to the considera�on of director candidates recommended by
stockholders and will evaluate such candidates on a case-by-case basis. The Nomina�ng Commi�ee believes that it is in the best posi�on to
iden�fy, review, evaluate and select qualified candidates for Board membership, based on the comprehensive criteria for Board membership
approved by the Board.

Proxy Access

Our Bylaws provide procedures that allow a stockholder or group of up to 50 stockholders that have owned at least 3% of our outstanding
common stock con�nuously for at least three years to nominate and include in our proxy statement for an annual mee�ng director nominees
cons�tu�ng up to the greater of two individuals or 20% of the number of directors in office, provided the stockholder or stockholders sa�sfy
the requirements specified in the Bylaws.
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Board Refreshment

Based on feedback received through engagement with our stockholders, our Board and Nomina�ng Commi�ee ini�ated a process in late 2018
to evaluate the Board’s composi�on and iden�fy addi�onal director candidates to help drive our strategy, with the support of Spencer Stuart.
This process ul�mately resulted in Ms. Rothstein and Messrs. Hu and Sharples joining the Board in 2019 and Ms. Barone joining the Board in
early 2020. In the interest of con�nuing to enhance the exper�se and diversity of our Board, our Nomina�ng Commi�ee re-engaged Spencer
Stuart in mid-2020 to help iden�fy candidates for a new independent director posi�on, following which our Board increased its size from eight
to nine directors and, on the recommenda�on of the Nomina�ng Commi�ee, appointed Mr. Wells to fill the newly created vacancy in October
2020.

We con�nued this refreshment process in 2022 with the expansion of the Board to ten directors and, on the recommenda�on of the
Nomina�ng Commi�ee, appointed Mr. Terrill to fill the newly created vacancy on March 11, 2022. We believe the resul�ng Board composi�on
strikes the right balance between long-term understanding of our business and fresh external perspec�ves, while also strengthening the
Board’s knowledge of our key home services business category.

As of April 4, 2022, our Board composi�on (excluding Mr. Sharples, who is not standing for re-elec�on at the Annual Mee�ng) reflected the
following characteris�cs:

Stockholder Engagement

Outreach

We believe that effec�ve corporate governance should include regular, construc�ve conversa�ons with our stockholders. Certain members of
our Board, execu�ve management and Investor Rela�ons team engage with stockholders directly throughout the year to discuss our corporate
governance and execu�ve compensa�on
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programs, as well as to answer ques�ons and elicit feedback. Our Chief Execu�ve Officer, Chief Financial Officer and Chief Opera�ng Officer also
regularly engage in dialogue with our stockholders in connec�on with our quarterly announcement of financial results, at conferences and
through other channels. Management provides an overview of these discussions and feedback to the Board and relevant commi�ees for
considera�on and appropriate follow up.

As part of our ongoing outreach efforts, we reached out to or responded to mee�ng requests from stockholders collec�vely represen�ng
approximately 84% of our outstanding shares held by non-affiliates in 2021. Members of execu�ve management and our Investor Rela�ons
team, joined at �mes by Ms. Irvine and/or Mr. Anderson, ul�mately engaged in discussions rela�ng to compensa�on and governance ma�ers
with stockholders represen�ng approximately 54% of such outstanding shares.

In addi�on to discussing company performance and strategy, in 2021 we also sought stockholder feedback on our execu�ve compensa�on
program in connec�on with our 2021 say-on-pay vote. While the investors we met with during this outreach were generally suppor�ve of the
evolu�on of our execu�ve compensa�on program in recent years, they were cri�cal of the payout on performance-based equity awards
granted mid-year in 2020 in response to the COVID-19 pandemic. Investors also expressed a desire for longer-term performance goals, the
addi�on of a rela�ve performance metric to our execu�ve compensa�on program and the introduc�on of a short-term cash incen�ve program.
Based on the feedback from these discussions and the results of our 2021 say-on-pay vote, our Compensa�on Commi�ee made changes to our
execu�ve compensa�on program for 2022, including se�ng performance goals for 50% of the target total value of our execu�ve officers’
performance-based equity awards based on our rela�ve stockholder return over a three-year period, as described in greater detail under the
cap�on “Execu�ve Compensa�on—Compensa�on Discussion and Analysis.”

We also received input from our stockholders in 2021 regarding our ESG prac�ces and disclosures. In response to feedback reques�ng that we
incorporate ESG frameworks into our disclosures, in 2021 we began publishing a report on our ESG efforts using the Sustainability Accoun�ng
Standards Board (“SASB”) repor�ng framework for the Internet, Media & Services industry to enhance the comparability of our disclosures. In
addi�on, we will con�nue to publish our Diversity Report, which includes a breakdown of our employee demographics based on our U.S.
Employer Equal Opportunity (“EEO-1”) data, annually. Similarly, we enhanced our disclosures regarding our ESG ini�a�ves with the addi�on of
informa�on about the Board’s oversight of ESG ma�ers and the sec�on �tled “ESG at Yelp” below in response to investor input.

Communica�ons with the Board

Stockholders, any other security holders of the Company and other interested par�es may communicate with the Board at the following
address:

The Board of Directors 
c/o Corporate Secretary
Yelp Inc.
350 Mission Street, 10  Floor
San Francisco, CA 94105

Communica�ons are distributed to the Board or to a par�cular director, as appropriate, depending on the facts and circumstances outlined in
the communica�on. Material that is unduly hos�le, illegal or similarly unsuitable will be excluded, with the provision that any communica�on
that is filtered out will be made available to any non-management director upon request.

th
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ESG At Yelp

We are commi�ed to opera�ng in a responsible and sustainable manner that is aligned with our mission and values, while also working to
deliver long-term value to our stockholders. As an organiza�on with diverse employees, users and customers, we are also dedicated to bringing
trusted informa�on into the marketplace and crea�ng a posi�ve impact on the local communi�es we serve.

Although we have ongoing ini�a�ves across the ESG landscape, we focus our efforts on five key areas where we believe our business can make
the greatest impact:

Below we describe highlights of our ESG efforts. Addi�onal informa�on about our efforts in these areas is available on the “ESG Investors” page
of our Investor Rela�ons website and in our SASB Report for 2021, available at www.yelp-ir.com/ESG-investors.

Consumer Advocacy

Our mission is to connect consumers with great local businesses by giving them access to reliable and useful informa�on. Consumer trust is a
top priority, which is why we not only invest in industry-leading trust and safety measures, but also priori�ze data privacy, providing useful and
reliable informa�on, and good governance.

Content Modera�on

We take significant measures to maintain the integrity and quality of the content on our pla�orm while leveling the playing field for hard-
working business owners who righ�ully earn their great reputa�ons. We place a high value on personal expression and provide a pla�orm that
encourages people to share their opinions about their consumer experiences. At the same �me, we take ac�ve steps to enhance the trust and
safety of our users, as well as to provide them with reliable content to inform their spending decisions. As outlined in our Trust & Safety Report
(available at trust.yelp.com ), our recommenda�on so�ware analyzes hundreds of signals in an effort to recommend the most reliable and
useful reviews, while mi�ga�ng misinforma�on at scale. Through our Consumer Alerts Program, originally introduced in 2012, we ac�vely warn
consumers when we find evidence of extreme a�empts to manipulate a business’ ra�ngs and reviews, and other egregious conduct that may
harm consumers and unfairly put other businesses at a disadvantage. We also use Consumer Alerts to inform consumers about businesses that
have been accused of, or are the target of, racist incidents. In addi�on to these

 Content available at websites and in documents referenced in this sec�on are not incorporated herein and are not part of this Proxy Statement.

4

4

4

24



Table of Contents

efforts, we communicate with the contributors and businesses impacted by our content modera�on decisions to promote construc�ve
par�cipa�on on our pla�orm.

Data Privacy

At Yelp, user privacy begins with transparency. In order for our users to make informed decisions about what services to use and what data to
share, they have to know what data is being collected, how it is being used, and where and with whom it is being shared. That is why we work
hard to inform our users about our privacy prac�ces — to empower them to make meaningful decisions around their data.

Our Privacy Policy details how we use and protect informa�on we collect on Yelp, including our use of third-party cookies and our adherence to
the Digital Adver�sing Alliance’s Self-Regulatory Principles for Online Behavioral Adver�sing. We regularly evaluate our data prac�ces and
policies to iden�fy improvements and transparently communicate any resul�ng changes to our users.

Beyond our Privacy Policy, Yelp provides users with op�ons to control how their data is being used or shared. For example, users have the
op�on to limit what data is visible to business owners about their interac�ons with a business page, and to choose whether or not to share
contact informa�on with restaurants for marke�ng purposes when they make a reserva�on through Yelp. Users can also determine whether
and how much loca�on data to share with Yelp.

When Yelp receives a request for personal informa�on about its users, we do not simply turn over the requested informa�on. We take a
rigorous approach to requests for user informa�on and industry-leading efforts to fight for our users, as discussed in greater detail under “—
Public Policy—User Privacy” below.

Priori�zing Useful and Reliable Informa�on

In addi�on to our content modera�on efforts, we are commi�ed to empowering and protec�ng consumers by surfacing useful and reliable
informa�on on local businesses. We have focused on providing health and safety informa�on in par�cular since the beginning of the COVID-19
pandemic, as discussed under “—Local Economies—COVID-19 Response” below. Even prior to the pandemic, however, we invested in providing
consumers with health and safety data. In 2013, we worked with local governments to create a new open data standard to digi�ze restaurant
hygiene scores and make them easily accessible to consumers. Since then, we have invested in expanding this data to help consumers make
informed decisions about dining at establishments that might put them at higher risk. A study in The Journal of Industrial Economics
subsequently found that our hygiene scores drove an up�ck in hygiene quality among restaurants in Louisville Kentucky, resul�ng in a decrease
in the rate of severe foodborne illness in that city. In 2022, we partnered with Hazel Analy�cs, a company specializing in the use of data-driven
technology solu�ons to improve food safety and public health, to broaden the reach of our health scores feature. We added hygiene data on
nearly 700,000 Yelp pages through this partnership, providing informa�on about health inspec�on jurisdic�ons represen�ng nearly 70% of the
U.S. popula�on.

Beyond restaurant inspec�on scores, we provide health care sta�s�cs and consumer opinion survey data on hospitals and nursing homes,
including average emergency room wait �mes and nursing home fine informa�on, through a partnership with ProPublica. We also partner with
third par�es to display maternity care measures for hospitals in California, New York City and Long Island with the goal of educa�ng pa�ents
about hospitals where they can receive higher quality care, as well as to encourage hospitals to improve the quality of care they provide.
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Corporate Governance

We recognize that pursuing our mission goes hand in hand with a commitment to good corporate governance prac�ces. For highlights of our
Board profile and corporate governance prac�ces, see “Corporate Governance” above.

Local Economy

Small businesses in communi�es across the country are the engines of local economies. We work to be�er connect consumers with great local
businesses to support vibrant local economies in many ways, including those discussed below.

2021 Ini�a�ves

Our ini�a�ves in 2021 included: programs to support Asian- and LGBTQ-owned businesses as well as underserved business communi�es;
partnerships aimed at promo�ng diverse businesses and encouraging businesses owners to make their businesses a safe and welcoming place
for everyone; and hos�ng our inaugural Women in Business and Black in Business Summits to celebrate diverse business owners and provide a
forum for them to share their stories and offer tac�cal advice for entrepreneurs. We also deposited $100 million in the JP Morgan Empower
Share Class, which aims to bring new economic opportuni�es to underserved communi�es, specifically by suppor�ng the ini�a�ves of Black-
owned banking ins�tu�ons. Our deposit supports four minority-owned and Black-led community banks that provide vital financial services in
communi�es that are o�en underserved.

COVID-19 Response

Amid the uncertainty of the COVID-19 pandemic, we remained commi�ed to our mission of connec�ng people with great local businesses. We
extended approximately $37 million of COVID-19-related relief between March and December 2020 to our most significantly impacted
customers in the form of waived adver�sing fees, paused adver�sing campaigns, and free products and services. We also focused on the cri�cal
need for businesses to be able to easily communicate up-to-date informa�on on their opera�ons to consumers. For example, many businesses
that relied on foot traffic or human contact in their ordinary opera�ons were forced to close their doors, limit their hours and change their
business model, such as yoga studios that shi�ed to virtual classes and dine-in restaurants that pivoted to accept takeout orders. To address
this shi�, we added features to keep businesses connected with their customers as they adapted their opera�ons. We introduced a “virtual
service offerings” business a�ribute for businesses offering virtual consulta�ons, classes, tours, shows and performances to enable these
businesses to communicate that they are s�ll open for business virtually and available to people who rely on their services. We also launched a
free COVID-19 sec�on on business pages where businesses can indicate whether they are offering dine-in service, outdoor sea�ng, in-person
visits, curbside pickup and delivery op�ons.

To help give people peace of mind as they return to their favorite local businesses, we also introduced a feature that allows businesses to
provide details on their health and safety prac�ces, such as social distancing, mask and vaccina�on requirements. We also enabled Yelp users
to provide feedback on the health and safety prac�ces they observed at businesses they visited, highligh�ng how businesses have adapted to
keep their customers safe with the goal of ins�lling confidence in consumers to con�nue suppor�ng local businesses.

Crea�ng a Level Playing Field

While small businesses may not have the same resources as their bigger compe�tors, we believe that our pla�orm helps level the playing field
by facilita�ng direct engagement between consumers and businesses. We
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make significant efforts to maintain that level playing field and consumer trust, as discussed under “—Consumer Advocacy—Content
Modera�on” above.

Diversity and Inclusion

We have long focused our diversity, inclusion and belonging efforts inside of Yelp, pu�ng our energy into diverse hiring, equitable promo�on
prac�ces and opera�onalizing inclusion. Every local business has a unique story; having a diverse workforce means our employees are be�er
equipped to relate to and solve for the diverse needs of consumers and businesses. As a result, we are commi�ed to increasing diversity at all
levels of our organiza�on to reflect the diversity of the communi�es in which we live and work.

We employ a team repor�ng to our Chief Diversity Officer that works to build diversity, inclusion and equity into all aspects of our opera�ons.
Our Execu�ve Diversity Task Force, which includes our Chief Execu�ve Officer, Chief Opera�ng Officer and Chief Financial Officer in addi�on to
our Chief Diversity Officer, oversees the implementa�on of our diversity ini�a�ves, including by holding individual department heads
accountable for growing the diversity of their organiza�ons.

Diversity

While our 2021 Diversity Report  showed that we have more work to do, it also showed that our efforts have had a posi�ve impact. A�er
seeing encouraging results from the diverse slate program we implemented in our sales organiza�on, which requires hiring managers to
consider underrepresented candidates when interviewing for open posi�ons, we expanded the program to other parts of the Company,
including our general and administra�ve team. Since then, the number of employees hired who iden�fy as Black has increased, and employees
who iden�fy as Asian and female have greater representa�on as people managers. Our engineering team also worked on improving inclusive
hiring; as a result, the propor�on of new hires who iden�fy as Black in our technology organiza�on increased by more than three �mes and the
propor�on who iden�fy as an underrepresented minority generally increased by more than 1.5 �mes. Representa�on of employees who
iden�fy as Black, Asian and female as people managers also increased within our technology organiza�on.

Inclusion

We also firmly believe that inclusion is just as important as diversity. We aim to cul�vate a sense of belonging through company-supported
employee resource and affinity groups, hos�ng events that provide our employees with the opportunity to celebrate and learn about the
diverse cultures of their colleagues, and ins�tu�ng a mandatory company-wide diversity training program that covers systemic racism and
ins�tu�onal bias. For example, our Yelp Employee Resource Groups (“YERGs”) serve as a resource for employees with shared social iden��es,
characteris�cs or life experiences and help foster employee engagement, professional development and a sense of belonging. We now have 20
YERGs that count nearly half of our employee popula�on as members and provide key insights and support for employees.

Distributed Work and Culture

In 2021, we announced that we would con�nue our distributed opera�ons on a permanent basis. While we plan to maintain offices in the
loca�ons where we had a presence prior to the pandemic, a significant por�on of our team works remotely on a full-�me basis or comes into
the office only a few days each week. We believe this model provides even greater flexibility to our employees, who now have the opportunity
to relocate within the countries where we operate so that they can live and work where they like, which we believe will result in

 Available at yelp-ir.com/ESG-investors. Based on self-reported informa�on from our employees between September 8, 2020 and August 31, 2021. Content
available on our website is not incorporated herein and is not part of this Proxy Statement.
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improved employee reten�on. It also allows us to access and a�ract great talent from a more geographically diverse pool of candidates across
the United States, Canada and Europe.

While we have always taken great pride in our company culture, it has never been sta�c, and our decision to remain a distributed workforce is
driving its latest evolu�on. We are working to build on our exis�ng strong and collabora�ve culture with the goal of suppor�ng and fostering a
thriving distributed workforce. These efforts include focusing on equity in opportuni�es for career advancement, regardless of whether an
employee is working fully remote or spending a few days each week in an office, as well as on opportuni�es to contribute by con�nuing to hold
mee�ngs online. At the same �me, we are also working to reestablish in-person office environments that invite collabora�on and crea�vity,
now with increased flexibility.

For more informa�on about our talent a�rac�on, development and reten�on ini�a�ves, see our Annual Report under the sec�on �tled
“Business—Human Capital Management.”

Local Communi�es

As a community-driven review pla�orm, our culture extends beyond our offices and into the local communi�es where people use Yelp. In
addi�on to fostering and suppor�ng local communi�es of users, we endeavor to have a posi�ve impact on these diverse communi�es by using
our pla�orm to raise awareness, promote economic opportunity for those in need, and support organiza�ons that serve local communi�es.

The Yelp Founda�on

We support local communi�es through the Yelp Founda�on (the “Founda�on”), a non-profit organiza�on that directly supports consumers and
local businesses in the communi�es in which we operate. Our Board established the Founda�on in 2011 and approved the contribu�on and
issuance to the Founda�on of 520,000 shares of our common stock to fund grants to local non-profit organiza�ons that are ac�vely engaged in
suppor�ng community and small business growth. In addi�on to providing grants to non-profits, the Founda�on offers up to $1,000 in
matching dona�ons each year to charitable organiza�ons made by our regular full-�me employees. In 2021, we built on the Founda�on’s
employee-matching program to double-match Yelp employee dona�ons made around issues that ma�er most to our employees. For example,
the Founda�on double-matched dona�ons to organiza�ons figh�ng to stop Asian hate and prevent gun violence from March through May, as
well as dona�ons to organiza�ons advoca�ng for gender equality and providing reproduc�ve health services and financial support to
underserved women in October.

Environment

As an Internet pla�orm, Yelp is not a carbon-intensive business; however, we regularly examine opportuni�es to lessen Yelp’s carbon footprint
and, in 2022, we are commi�ed to conduc�ng a climate assessment to be�er understand and quan�fy our environmental impact. We also seek
to engage with vendors who ac�vely work to reduce their own environmental impact by opera�ng data centers with efficiency and working to
minimize impacts to surrounding ecosystems. For example, we outsource the vast majority of our hardware infrastructure to Amazon Web
Sources (“AWS”). In addi�on to allowing us to scale our infrastructure dynamically, AWS has outlined numerous environmental impact
reduc�on ini�a�ves, including a robust water stewardship program that seeks to mi�gate the impact of water sourcing for use in cooling data
centers. It has also championed the goal of u�lizing 100% renewable energy to power all of its opera�ons as early as 2025.

In the first half of 2021, we announced our plans to permanently operate on a distributed basis with many employees remaining primarily
remote, a strategy that we believe is best for the Company’s long-term interests. As we assess our ongoing office space needs going forward,
we seek spaces in LEED (Leadership in Energy and Environmental Design)-cer�fied buildings and pursue WELL-cer�fica�on for our office
environments. Our most
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recent example is the reloca�on of our San Francisco office space to the first LEED Pla�num high-rise office development in the city.

As one of the most recognized sources of informa�on about local businesses, we are in a unique posi�on to help surface informa�on about
sustainable prac�ces and encourage environmentally conscious habits among consumers and businesses. In April 2022, in honor of Earth Day,
we announced a variety of ini�a�ves that highlight our commitment to sustainability. We launched new eco-friendly business a�ributes that
recognize businesses that are commi�ed to sustainable prac�ces, such as electric vehicle charging sta�ons and plas�c-free packaging, and help
consumers easily find and support businesses that align with their values. We also launched a Sustainability Resource Hub for businesses to
provide business owners with the informa�on and tools they need to implement eco-friendly prac�ces. Through the Sustainability Resource
Hub, businesses can access a collec�on of resources from environmental nonprofit organiza�ons, such as Plas�c Pollu�on Coali�on, Reusable
LA, The Surfrider Founda�on, Upstream, ReThink Disposable and Food Rescue Hero, as well as stories of small businesses that have commi�ed
to going green.

To demonstrate our commitment to sustainability on the corporate level, we are encouraging our employees to priori�ze green prac�ces. In
April and May of 2022, the Founda�on is double-matching employee dona�ons to Plas�c Pollu�on Coali�on, The Nature Conservancy, World
Wildlife Fund, Climate Emergency Fund, Asian Pacific Environmental Network and Plant-for-the-Planet. We are hoping to drive real impact by
suppor�ng a diverse set of organiza�ons that conserve resources, protect our planet’s biodiversity, respond to climate impacts and ensure
environmental jus�ce for those most affected. We will also host numerous events for our employees to learn more about the importance of
choosing eco-friendly op�ons in their daily lives by covering topics such as sustainable inves�ng and adop�ng a zero waste mindset.

Public Policy

Part of fulfilling our mission to connect consumers with great local businesses through access to reliable and useful informa�on is engaging in
ma�ers of public policy to shape our industry for good. To that end, we advocate for free and fair compe��on on the Internet, consumer rights,
online free speech and user privacy, as described below.

An�trust and Open Internet Policy

We strongly believe that free and fair compe��on are cri�cal to maintaining a vibrant and dynamic market. For over a decade, we have
advocated for regulators to address an�-compe��ve condi�ons online and promoted an open and pluralis�c web for consumers. We have been
par�cularly cri�cal of large tech companies that use self-preferencing to unfairly advantage their own products, such as Google’s manipula�on
of search results to direct consumers to its own products rather than matching them with the best informa�on from across the web in response
to any given query. This self-dealing systema�cally reduces the quality of search results to entrench and extend search and search adver�sing
monopolies, and thus directly harms consumers.

We have been advoca�ng for legisla�on that puts monopoly power in check and for regulators to take ac�on to combat these and other an�-
compe��ve prac�ces for over a decade. Our Co-founder and Chief Execu�ve Officer Jeremy Stoppelman tes�fied at a Senate An�trust
Subcommi�ee hearing on Google’s an�-compe��ve conduct in September 2011, and again at a Senate Judiciary Subcommi�ee mee�ng on
compe��on policy and consumer rights related to Google’s self-preferencing in local search results in March 2020. Most recently, in January
2022, Mr. Stoppelman par�cipated in a mee�ng with White House officials, technologists and entrepreneurs about the state of compe��on in
the technology economy. We support the federal American Innova�on and Choice Online Act, which would strengthen and expand the tools at
the government’s disposal to restore compe��veness to the online market, as well as the an�trust suits brought by the U.S. Department of
Jus�ce and a bipar�san group of 38 state a�orneys general.

29



Table of Contents

Consumer Rights and Online Free Speech

One of our top priori�es has always been to protect the ability of Internet users to share their opinions online, whether posi�ve or not.
Businesses and powerful interest groups rou�nely threaten the rights of consumers who speak out on ma�ers of public interest on sites like
Yelp, including through the use of lawsuits intended to in�midate cri�cs into silence (referred to as strategic lawsuits against public
par�cipa�on, or “SLAPPs”). We believe consumer speech — including online consumer reviews — provides an important public service and
people who seek to express their opinions should not be bullied into silence, which is why we advocate for laws that limit the use of SLAPPs to
s�fle public discussion (referred to as “an�-SLAPP” legisla�on). While we have successfully advocated for an�-SLAPP legisla�on at the state
level, we con�nue to support efforts to pass an�-SLAPP legisla�on at the federal level to protect consumers living in states s�ll lacking effec�ve
an�-SLAPP laws as well as mi�gate SLAPPs that are premised on spurious federal claims.

Similarly, we long championed both state and federal legisla�on aimed at protec�ng consumers’ ability to share feedback online by prohibi�ng
businesses from including “gag clauses” in their consumer form contracts. Gag clauses are an a�empt by a business to control their online
reputa�ons by threatening to fine or sue customers for any public cri�cisms; these provisions are typically non-nego�able and buried deep in
the fine print of contracts where they are inten�onally placed to escape no�ce. We supported state legisla�on such as Assembly Bill 2365 in
California, which was signed into law in 2014, and ul�mately helped secure the passage of the federal Consumer Review Fairness Act
(commonly known as the “Right to Yelp” bill) in 2016. Since then, we have been pleased to see the Federal Trade Commission enforce this
federal law to protect consumer rights.

User Privacy

We also work to protect consumer free speech and privacy by safeguarding the iden��es and other informa�on of our users and standing up
for their right to speak under pseudonyms. This means that when we receive a demand for non-public informa�on about our users, we do not
simply turn over the requested informa�on. As an ini�al ma�er, the demand must be in the form of a valid subpoena, warrant or other legal
process. We then analyze each individual request within a demand to determine whether it is legi�mate and procedurally valid. Unless a
thorough review of the demand, and any accompanying factual evidence, makes it clear that there is a legally valid reason to disclose the
requested informa�on, we will typically object to the legal demand, and some�mes we go to court to ask that a judge quash (i.e., invalidate)
the demand. Whether informa�on is sought by government agencies or business owners, we have frequently advocated for users’ privacy by
opposing efforts in court to require us to disclose user personal informa�on and have ul�mately obtained legal decisions that help protect our
users’ privacy in the long term. In 2021, we resolved legal demands rela�ng to more than 1,350 user accounts, and ul�mately disclosed users’
personal account informa�on in response to less than 17% of those demands. We avoided sharing personal informa�on for 97% of user
accounts that were the subject of legal demands in 2021.
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Director Compensa�on

Director Compensa�on Arrangements

Our Compensa�on Commi�ee periodically reviews and assesses our non-employee director pay prac�ces, typically with the assistance of an
independent compensa�on consultant based on market data. The Compensa�on Commi�ee most recently evaluated our Board compensa�on
arrangements in 2019. Based on this evalua�on, the Compensa�on Commi�ee developed our non-employee director compensa�on program
in consulta�on with Compensia, Inc., an independent, na�onal compensa�on consul�ng firm (“Compensia”). Compensia provided advice on
market prac�ces as well as a full compensa�on analysis consis�ng of board compensa�on data from the same peer group used for execu�ve
compensa�on purposes. A�er considering the informa�on provided by Compensia, as well as the �me and responsibility requirements of the
various Board roles and commi�ees, our Compensa�on Commi�ee recommended, and the Board approved, the director cash and equity
compensa�on arrangements described below. There have been no changes to our non-execu�ve director pay prac�ces since 2019.

We have a policy of reimbursing our directors for their reasonable out-of-pocket expenses incurred in a�ending Board and Board commi�ee
mee�ngs. Mr. Stoppelman does not receive any addi�onal compensa�on for his service on the Board.

Cash Compensa�on

Each of our non-employee directors receives an annual cash fee of $32,000 and the chairperson of our Board receives an addi�onal annual cash
fee of $30,000. We also provide the following cash compensa�on for Board commi�ee services, as applicable, to non-employee directors:

Board Commi�ee Chairperson Fee Member Fee
Audit Commi�ee $ 20,000 $ 9,000 
Compensa�on Commi�ee $ 10,000 $ 5,000 
Nomina�ng Commi�ee $ 7,000 $ 2,600 

Cash compensa�on payments are made quarterly in arrears. Our non-employee directors may elect to receive any cash fees that they would
otherwise be en�tled to in the form of shares of common stock with an equivalent value, issued in the form of restricted stock unit (“RSU”)
awards that vest quarterly over the applicable year of service.

Equity Compensa�on

New non-employee directors are en�tled to receive equity awards valued at $325,000, split evenly between stock op�ons and RSUs by value.
Each such award vests over four years, with 25% ves�ng a�er one year and the remaining shares underlying the op�ons ves�ng in equal
monthly installments and the remaining shares covered by the RSUs ves�ng in equal quarterly installments. We grant stock op�ons with an
exercise price of not less than the fair market value of our common stock on the date of grant. We do not have, nor do we plan to establish, any
program, plan or prac�ce to �me equity award grants in coordina�on with releasing material non-public informa�on.

Each non-employee director is also en�tled to receive an RSU award annually (the “Annual RSU Award”) and a stock op�on award every other
year (the “Biennial Op�on Award”) on the date of our annual mee�ng of stockholders. The Annual RSU Award is valued at $175,000 and vests
in equal quarterly installments over four years following the date of grant. The grant date fair value of the Annual RSU Award shown in the
Director
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Compensa�on Table may vary slightly from the stated value due to rounding. The Biennial Op�on Award covers 10,000 shares of our common
stock and vests in equal monthly installments over four years following the date of grant.

Director Stock Ownership Requirement

In December 2018, our Board adopted Stock Ownership Guidelines that require each non-employee director to a�ain a minimum share
ownership posi�on of the lesser of (a) 2,000 shares or (b) shares valued at 3x the director’s annual cash retainer for service on the Board,
excluding any fees paid with respect to service on a commi�ee of the Board, calculated based on the average closing price over the ninety (90)
trading days prior to measurement.

Each non-employee director must achieve this minimum posi�on by the later of (x) December 5, 2021 or (y) three years a�er the individual
became subject to the Stock Ownership Guidelines. Each non-employee director was in compliance with the Stock Ownership Guidelines
measured as of December 31, 2021, although the deadline had passed for only Ms. Irvine and Messrs. Anderson and Gibbs.

Director Compensa�on for the Year Ended December 31, 2021

The following table shows, for the year ended December 31, 2021, certain informa�on with respect to the compensa�on of our non-employee
directors.

Name
Fees Earned or Paid in

Cash ($) Stock Awards ($)
Op�on Awards ($)

Total ($)

Diane Irvine — 273,582 185,500 459,082 

Fred D. Anderson, Jr. — 231,511 185,500 417,011 

Chris�ne Barone — 213,361 185,500 398,861 

Robert Gibbs — 223,309 185,500 408,809 

George Hu — 215,981 185,500 401,481 

Sharon Rothstein 39,600 175,012 185,500 400,112 

Brian Sharples — 220,424 185,500 405,924 

Tony Wells 37,000 175,012 185,500 397,512 

(1)    The indicated non-employee director elected to receive the following cash fees he or she was otherwise en�tled to receive in the form of
an RSU award of equivalent value (calculated as set forth under “—Director Compensa�on Arrangements—Cash Compensa�on” above): (a)
Ms. Irvine, $89,000; (b) Mr. Anderson, $51,000; (c) Ms. Barone, $34,600; (d) Mr. Gibbs, $43,600; (e) Mr. Hu, $37,000; and (f) Mr. Sharples,
$41,000. The number of shares issued in lieu of cash fees is calculated based on the average closing price of our common stock on the NYSE
over the two calendar months prior to grant; as a result, the grant date fair value of such awards varies from the fees provided for under
our non-employee director compensa�on program as described above.

(2)    The amounts reported here do not reflect the actual economic value realized by our directors. In accordance with SEC rules, this column
represents the aggregate grant date fair value of shares underlying stock and op�on awards granted during the year ended December 31,
2021, calculated in accordance with Financial Accoun�ng Standards Board Accoun�ng Standards Codifica�on Topic 718 (“ASC 718”). The
grant date fair values of RSU awards are calculated based on the closing price of our common stock on the date of grant.

(2)(3)
(2)

(11)

(1) (4)

(1) (5)

(1) (6)

(1) (7)

(1) (8)

(9)

(1) (10)

(9)
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Assump�ons used in the calcula�on of the grant date fair value of op�on awards are set forth in Note 14, “Stockholders’ Equity,” in the
Annual Report.

(3)    The aggregate number of unvested shares subject to outstanding RSU awards held by each non-employee director as of December 31,
2021 was as follows: (a) 9,471 shares of common stock for Ms. Irvine; (b) 9,194 shares of common stock for Mr. Anderson; (c) 12,234 shares
of common stock for Ms. Barone; (d) 9,140 shares of common stock for Mr. Gibbs; (e) 10,843 shares of common stock for Mr. Hu; (f) 10,573
shares of common stock for Ms. Rothstein; (g) 10,872 shares of common stock for Mr. Sharples; and (h) 8,165 shares of common stock for
Mr. Wells.

As discussed in footnote 1 to the table above, Mses. Irvine and Barone and Messrs. Anderson, Gibbs, Hu and Sharples each elected to
receive the cash fees he or she was otherwise en�tled to receive in 2021 in the form of an RSU award of equivalent value.

(4)    Consists of: (a) $98,570, which represents the grant date fair value of the RSUs Ms. Irvine received in lieu of cash board fees for 2021; and
(b) $175,012, which represents the grant date fair value of Ms. Irvine’s Annual RSU Award.

(5)    Consists of: (a) $56,499, which represents the grant date fair value of the RSUs Mr. Anderson received in lieu of cash board fees for 2021;
and (b) $175,012, which represents the grant date fair value of Mr. Anderson’s Annual RSU Award.

(6)    Consists of: (a) $38,350, which represents the grant date fair value of the RSUs Ms. Barone received in lieu of cash board fees for 2021;
and (b) $175,012, which represents the grant date fair value of Ms. Barone’s Annual RSU Award.

(7)    Consists of: (a) $48,298, which represents the grant date fair value of the RSUs Mr. Gibbs received in lieu of cash board fees for 2021; and
(b) $175,012, which represents the grant date fair value of Mr. Gibbs’s Annual RSU Award.

(8)    Consists of: (a) $40,970, which represents the grant date fair value of the RSUs Mr. Hu received in lieu of cash board fees for 2021; and (b)
$175,012, which represents the grant date fair value of Mr. Hu’s Annual RSU Award.

(9)    The amount represents the grant date fair value of each of Ms. Rothstein’s and Mr. Wells’s Annual RSU Award.

(10)     Consists of: (a) $45,412, which represents the grant date fair value of the RSUs Mr. Sharples received in lieu of cash board fees for 2021;
and (b) $175,012, which represents the grant date fair value of Mr. Sharples’s Annual RSU Award.

(11)     The amounts in this column represent the grant date fair value of each non-employee director’s Biennial Op�on Award.

The aggregate number of shares subject to outstanding stock op�ons held by each non-employee director as of December 31, 2021 was as
follows: (a) 50,000 shares of common stock for Ms. Irvine; (b) 30,000 shares of common stock for Mr. Anderson; (c) 24,600 shares of
common stock for Ms. Barone; (d) 50,000 shares of common stock for Mr. Gibbs; (e) 29,950 shares of common stock for Mr. Hu; (f) 29,950
shares of common stock for Ms. Rothstein; (g) 29,950 shares of common stock for Mr. Sharples; and (h) 21,550 shares of common stock for
Mr. Wells.
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PROPOSAL NO. 1

ELECTION OF DIRECTORS

As recommended by the Nomina�ng Commi�ee, the Board’s nominees for elec�on as directors are: Fred D. Anderson, Jr., Sharon Rothstein
and Chris Terrill, who are Class I directors whose term of office expires at the Annual Mee�ng, and Robert Gibbs, George Hu, Jeremy
Stoppelman and Tony Wells, who are declassified directors whose one-year terms also expire at the Annual Mee�ng. Brian Sharples, who is not
standing for re-elec�on, will con�nue to serve as a director un�l his term expires at the Annual Mee�ng, at which �me the authorized number
of directors cons�tu�ng the Board will automa�cally be reduced to nine. If elected at the Annual Mee�ng, each of these nominees would serve
un�l the 2023 Annual Mee�ng of Stockholders and un�l his or her successor has been duly elected and qualified, or, if sooner, un�l the
director’s death, resigna�on or removal.

Each of the nominees is currently a member of our Board. Mr. Terrill was appointed to the Board to fill a newly created vacancy and has not
previously been elected by our stockholders. The Nomina�ng Commi�ee recommended Mr. Terrill’s ini�al elec�on to the Board in 2022 in
connec�on with its ongoing refreshment process, as described above.

Shares represented by executed proxies will be voted, if authority to do so is not withheld, for the elec�on of the seven nominees named
above. If any nominee becomes unavailable for elec�on as a result of an unexpected occurrence, shares that would have been voted for that
nominee will instead be voted for the elec�on of a subs�tute nominee proposed by the Board on the recommenda�on of the Nomina�ng
Commi�ee. Each person nominated for elec�on has agreed to serve if elected. Our management has no reason to believe that any nominee
will be unable to serve.

Required Vote and Board Recommenda�on

Majority Vo�ng with Director Resigna�on Policy

Our Bylaws include a majority vo�ng with director resigna�on policy. This policy provides that, in uncontested elec�ons (such as this one),
directors are elected by a majority of votes cast by holders of shares present in person, by remote communica�on or represented by proxy and
en�tled to vote on the elec�on of directors — that is, the nominee must receive a greater number of votes “for” his or her elec�on than votes
“withheld” from his or her elec�on.

In the event that an incumbent nominee for director in an uncontested elec�on does not receive the required majority vote and no successor
has been elected at such mee�ng, our Bylaws require the director to promptly tender his or her resigna�on to the Board. The Nomina�ng
Commi�ee will then consider the relevant facts and circumstances and recommend to the Board the ac�on to be taken with respect to such
offer of resigna�on. The Board will then act on the Nomina�ng Commi�ee’s recommenda�on. Within ninety (90) days a�er the date of the
cer�fica�on of elec�on results, we will disclose the Board’s decision and an explana�on of such decision in a filing with the SEC, a press release
or other broadly disseminated means of communica�on.

If the Board does not accept such incumbent director’s resigna�on, the director will con�nue to serve un�l the next annual mee�ng and un�l
his or her successor is elected and duly qualified. If the Board accepts such incumbent director’s resigna�on, or if a nominee for director does
not receive the required vote and is not an incumbent director, then the Board, in its sole discre�on, may decrease the size of the Board or may
fill the resul�ng vacancy by a majority vote of the remaining directors. A director elected by the Board to fill a vacancy in a class, including
vacancies created by an increase in the number of directors, will serve un�l the next annual mee�ng and un�l the director’s successor is
elected and duly qualified.

34



Table of Contents

Through this policy, the Board seeks to be accountable to all stockholders and respect the rights of stockholders to express their views through
their votes for nominees. However, the Board also deems it important to preserve sufficient flexibility to make sound evalua�ons based on the
relevant circumstances in the event a nominee fails to receive a majority of the votes cast with respect to such nominee. For example, the
Board may wish to assess whether the sudden resigna�on of one or more directors would materially impair the effec�ve func�oning of the
Board. This policy is intended to allow the Board to react to situa�ons that could arise if the resigna�on of mul�ple directors would prevent a
key commi�ee from achieving a quorum or if a resigna�on would otherwise impair the func�oning of the commi�ee. The policy also would
allow the Board to assess whether a director was targeted for reasons unrelated to his or her performance as a director at the Company.

Under this policy, in contested elec�ons — any elec�on in which the number of candidates for director exceeds the number of directors to be
elected — directors will con�nue to be elected by a plurality of the votes of holders of shares present in person, by remote communica�on or
represented by proxy and en�tled to vote on the elec�on of directors, meaning the candidates who receive the highest numbers of affirma�ve
votes will be elected as directors.

THE BOARD RECOMMENDS
A VOTE “FOR” ALL OF THE NAMED NOMINEES
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PROPOSAL NO. 2

RATIFICATION OF SELECTION OF INDEPENDENT REGISTERED
PUBLIC ACCOUNTING FIRM

The Audit Commi�ee has selected Deloi�e & Touche LLP as our independent registered public accoun�ng firm for the year ending
December 31, 2022 and has further directed that management submit the selec�on of our independent registered public accoun�ng firm for
ra�fica�on by the stockholders at the Annual Mee�ng. We first engaged Deloi�e & Touche LLP in 2008 to audit our financial statements
beginning with those for the year ended December 31, 2007. Representa�ves of Deloi�e & Touche LLP are expected to be present at the
Annual Mee�ng. They will have an opportunity to make a statement if they so desire and will be available to respond to appropriate ques�ons.

Neither our Bylaws nor other governing documents or law require stockholder ra�fica�on of the selec�on of Deloi�e & Touche LLP as our
independent registered public accoun�ng firm. However, the Audit Commi�ee is submi�ng the selec�on of Deloi�e & Touche LLP to the
stockholders for ra�fica�on as a ma�er of good corporate prac�ce. If the stockholders fail to ra�fy the selec�on, the Audit Commi�ee will
reconsider whether or not to retain that firm. Even if the selec�on is ra�fied, the Audit Commi�ee in its discre�on may direct the appointment
of different independent auditors at any �me during the year if they determine that such a change would be in the best interests of the
Company and our stockholders.

Principal Accountant Fees and Services

The following table represents aggregate fees billed to us for the years ended December 31, 2021 and 2020 by Deloi�e & Touche LLP, our
independent registered public accoun�ng firm.

Year Ended December 31,
2021 2020

(in thousands)
Audit Fees $ 1,894 $ 1,772 
Audit-Related Fees $ — $ — 
Tax Fees $ 123 $ 126 
All Other Fees $ 4 $ 2 
Total Fees $ 2,021 $ 1,901 

(1)    Audit Fees are fees and expenses for the audit of our financial statements, review of interim financial statements and services in
connec�on with our statutory and regulatory filings or engagements in those fiscal years.

(2)    Tax Fees are fees billed for tax compliance, advice and planning.

(3)    All other fees are fees for products and services other than the services described above. The other fees billed in both 2020 and 2021
were for the Company’s subscrip�on to the Deloi�e Accoun�ng Research Tool, a web-based library of accoun�ng and financial disclosure
literature.

All fees described above were pre-approved by the Audit Commi�ee.

(1)

(2)

(3)
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Pre-Approval Policies and Procedures

The Audit Commi�ee has adopted a policy and procedures for the pre-approval of audit and non-audit services rendered by our independent
registered public accoun�ng firm, Deloi�e & Touche LLP. The policy generally pre-approves specified services up to specified amounts. Pre-
approval may also be given as part of the Audit Commi�ee’s approval of the scope of the engagement of the independent auditor or on an
individual, explicit, case-by-case basis before the independent auditor is engaged to provide each service. The Audit Commi�ee has delegated
to the Chairperson of the Audit Commi�ee the authority to grant interim pre-approvals of audit services, provided that any such pre-approvals
are required to be presented to the full Audit Commi�ee at its next scheduled mee�ng.

The Audit Commi�ee has determined that the rendering of the services other than audit services by Deloi�e & Touche LLP is compa�ble with
maintaining the principal accountant’s independence.

Required Vote and Board Recommenda�on

The affirma�ve vote of holders of a majority of the vo�ng power of the shares present in person, by remote communica�on or represented by
proxy and en�tled to vote generally on the subject ma�er will be required to ra�fy the selec�on of Deloi�e & Touche LLP.

THE BOARD RECOMMENDS
A VOTE IN FAVOR OF PROPOSAL NO. 2
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PROPOSAL NO. 3

ADVISORY VOTE ON EXECUTIVE COMPENSATION

Under the Dodd-Frank Wall Street Reform and Consumer Protec�on Act (the “Dodd-Frank Act”) and Sec�on 14A of the Exchange Act, the
Company’s stockholders are en�tled to vote to approve, on an advisory basis, the compensa�on of the Company’s named execu�ve officers as
disclosed in this Proxy Statement in accordance with SEC rules. The Board has adopted a policy of solici�ng a non-binding advisory vote on the
compensa�on of our named execu�ve officers, commonly referred to as a “say-on-pay” vote, every year in accordance with the preference
previously indicated by our stockholders. Accordingly, this year we are again asking the stockholders to approve, on an advisory basis, the
compensa�on of our named execu�ve officers as disclosed in this Proxy Statement. This vote is not intended to address any specific item of
compensa�on, but rather the overall compensa�on of our named execu�ve officers and the philosophy, policies and prac�ces described in this
Proxy Statement.

As in past years, our execu�ve compensa�on program for 2021 emphasized teamwork and long-term value crea�on through a philosophy of
rewarding performance by making a meaningful por�on of compensa�on dependent on achieving performance goals, maintaining internal pay
equity, tying a meaningful por�on of compensa�on to the long-term value of our business, and establishing pay prac�ces that are both
compe��ve and responsible, have a reasonable cost structure and do not encourage unnecessary or excessive risk taking. Consistent with this
philosophy, the Compensa�on Commi�ee designed an execu�ve compensa�on program that we believe has been effec�ve at achieving its
objec�ves of:

• a�rac�ng and retaining a team of execu�ves with strong leadership and management capabili�es;

• mo�va�ng these execu�ve officers to achieve our business objec�ves;

• aligning the interests of our execu�ve officers with those of our stockholders; and

• promo�ng teamwork while also recognizing the role that each execu�ve officer plays in our success.

As described in detail under the heading “Execu�ve Compensa�on—Compensa�on Discussion and Analysis,” our 2021 execu�ve compensa�on
program was heavily weighted towards at-risk compensa�on. In addi�on to long-term equity awards, the performance-ves�ng RSU awards we
granted in 2021 included a short-term incen�ve compensa�on component through their one-year performance period, which was designed to
further align the interests of our execu�ve team with our performance and the interests of our stockholders. Any performance-ves�ng RSU
awards that become eligible to vest based on our performance — together with the RSU awards that comprised the remainder of our execu�ve
officers’ equity compensa�on — directly link the most substan�al component of our execu�ve officers’ 2021 compensa�on to the long-term
success of our business through their con�nued service requirements over a mul�-year period as a condi�on to ves�ng, which creates a strong
reten�on incen�ve and helps ensure the con�nuity of opera�ons.

Other highlights of our execu�ve compensa�on program for 2021 include:

• We approved a meaningful base salary for our Chief Execu�ve Officer for the first �me since 2012 to provide a be�er balance between
cash and equity, as well as to signal our compe��ve pay prac�ces to the execu�ve talent market.

• We granted performance-ves�ng RSU awards to our named execu�ve officers that represented 50% of the target total value of each
such execu�ve’s equity compensa�on opportunity (other than Mr. Eaton, who was not an execu�ve officer at the �me of grant and so
received a lesser por�on of such awards in accordance with our policy for non-execu�ve officers), reflec�ng our stockholders’ preferred
mix of equity awards.
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• The performance-ves�ng RSU awards vest based on net revenue and adjusted EBITDA goals, which are key business metrics aligned
with our long-term strategy.

• Based on our then-current compensa�on philosophy, we did not provide any bonuses to our named execu�ve officers as part of our
standard execu�ve compensa�on program.

• We do not maintain employment agreements with our execu�ve officers that contain mul�-year guarantees for salary increases,
guaranteed bonuses or guaranteed equity compensa�on.

• Our employment agreements with our execu�ve officers do not provide for specific employment terms and our U.S.-based execu�ves
are employed at-will. All execu�ves are expected to demonstrate high-quality performance in order to con�nue serving as members of
our execu�ve team.

• We offer reasonable change in control and severance benefits to our execu�ve officers, as customary in our industry, with cash
severance payments under these agreements not exceeding the execu�ve’s annual cash compensa�on (i.e. base salary + cash bonus
amount, if any) at the �me of termina�on.

• We do not provide excise tax reimbursements or “gross ups” to our execu�ve officers with respect to benefits received in connec�on
with a change in control or termina�on event.

• We provide few fringe benefits to our execu�ve officers and do not offer access to car allowances, financial planning advice or club
memberships.

We believe this program is reasonable in light of the execu�ve compensa�on programs of companies with whom we compete for talent and
responsible in that it encourages our execu�ve officers to pursue sustainable increases in stockholder value without encouraging excessive risk
taking. We encourage you to read the Compensa�on Discussion and Analysis, compensa�on tables and related narra�ve disclosures included in
this Proxy Statement for addi�onal details about our execu�ve compensa�on program.

The Board is asking the stockholders to indicate their support for the compensa�on of our named execu�ve officers, as described in this Proxy
Statement, by cas�ng a non-binding advisory vote “FOR” the following resolu�on:

“RESOLVED, that the compensa�on paid to the Company’s named execu�ve officers, as disclosed pursuant to the
compensa�on disclosure rules of the SEC, including the Compensa�on Discussion and Analysis, the compensa�on tables and
any related material disclosed in this Proxy Statement, is hereby APPROVED.”

Because the vote is advisory, it is not binding on the Board or the Company. Nevertheless, the views expressed by the stockholders, whether
through this vote or otherwise, are important to management and the Board and, accordingly, the Board and Compensa�on Commi�ee intend
to consider the results of this vote in making determina�ons in the future regarding execu�ve compensa�on arrangements.

Required Vote and Board Recommenda�on

Advisory approval of this Proposal No. 3 requires the vote of the holders of a majority of the vo�ng power of the shares present in person, by
remote communica�on or represented by proxy and en�tled to vote generally on the subject ma�er. Unless the Board decides to modify its
policy regarding the frequency of solici�ng advisory votes on the compensa�on of our named execu�ve officers, the next scheduled advisory
vote on execu�ve compensa�on will be at the 2023 Annual Mee�ng of Stockholders.

THE BOARD RECOMMENDS
A VOTE IN FAVOR OF PROPOSAL NO. 3
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EXECUTIVE OFFICERS

The names, ages and certain other informa�on concerning our execu�ve officers as of April 4, 2022 are set forth below. There are no family
rela�onships between any of our directors and any of our execu�ve officers.

Name Age Posi�on Held With the Company

Jeremy Stoppelman 44 Co-Founder and Chief Execu�ve Officer

David Schwarzbach 53 Chief Financial Officer

Sam Eaton 49 Chief Technology Officer

Joseph R. (“Jed”) Nachman 49 Chief Opera�ng Officer

Carmen Orr 47 Chief People Officer

Craig Saldanha 44 Chief Product Officer

Jeremy Stoppelman. Biographical informa�on regarding Mr. Stoppelman is set forth under “Proposal No. 1—Elec�on of Directors.”

David Schwarzbach has served as our Chief Financial Officer since February 2020. Mr. Schwarzbach
previously served as Chief Financial Officer of Op�mizely, Inc., a private company that provides A/B
tes�ng tools and personaliza�on capabili�es for websites, mobile apps and connected devices, from
October 2015 through January 2020. He also served as Chief Opera�ng Officer of Op�mizely from
February 2017 through January 2020. From June 2011 through September 2015, Mr. Schwarzbach
held several senior finance posi�ons at eBay Inc., an Internet marketplace company, most recently as
Vice President and Chief Financial Officer of eBay’s mul�billion-dollar North American Marketplaces
business. Mr. Schwarzbach holds a B.S. in Plant Science from the University of California, Davis and an
M.P.A. in Economics and Public Policy from Princeton University.

Sam Eaton has served as our Chief Technology Officer since January 2021. Mr. Eaton previously served
as Senior Vice President, Engineering from September 2018 to December 2020 and Vice President,
Opera�ons and Infrastructure from April 2016 to September 2018, where he was responsible for
scaling and innova�ng our technical infrastructure and backend systems. Mr. Eaton joined Yelp in April
2013 as Director of Engineering to run the site reliability engineering team. Prior to Yelp, Mr. Eaton
spent seven years as Director of Web Technology for Future Publishing, a major U.K. media company.
Mr. Eaton holds a B.A. in Compu�ng and Ar�ficial Intelligence from the University of Sussex.
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Jed Nachman has served as our Chief Opera�ng Officer since August 2016 and previously served as
our Chief Revenue Officer from January 2016 to August 2016, Senior Vice President of Revenue from
September 2011 to January 2016 and Vice President of Sales from January 2007 to September 2011.
Prior to joining us, Mr. Nachman held several senior sales roles at Yahoo! from January 2002 to
January 2007, most recently as Director of Corporate Sales for the Western Region for Yahoo!
HotJobs, an online job search company. Prior to Yahoo!, Mr. Nachman served as sales manager at
HotJobs from June 1999 to 2002, when it was acquired by Yahoo!. Prior to HotJobs, Mr. Nachman was
an associate at Robertson Stephens from 1996 to 1998. Mr. Nachman holds a B.A. in Economics from
the University of Colorado at Boulder.

Carmen Orr has served as our Chief People Officer since January 2022. Prior to joining us, Ms. Orr
held several senior human resources roles at eBay Inc., most recently serving as Vice President of
Global People Opera�ons & Development from February 2021 to January 2022. Prior to that role, she
served as Vice President of People from March 2018 to February 2021 and Senior Director, Human
Resources Business Partner - Global Customer Experience from November 2014 to February 2018.
Prior to eBay, Ms. Orr served in various roles at The Home Depot from June 2002 to May 2012,
including Human Resources Director from 2010 to May 2012. Ms. Orr holds a B.A. in Spanish and
Interna�onal Studies from Colby College and an M.B.A. in Interna�onal Business from Bentley
University, and is cer�fied in Execu�ve Coaching through Columbia University.

Craig Saldanha has served as our Chief Product Officer since February 2022. Prior to joining us, Mr.
Saldanha served in several product roles at Amazon.com, Inc. from July 2013 to February 2022,
including most recently as a Director of Product and Engineering for Prime Video from February 2021
to February 2022. Prior to that role, he served as Director and General Manager of X-Ray for Prime
Video from August 2018 to February 2021, Head of Amazon Prime Video, India from August 2017 to
August 2018 and Senior Manager, Product Management for Prime Video from March 2017 to July
2017. Prior to Amazon, Mr. Saldanha spent a decade at Intel Corpora�on in various technical roles.
Mr. Saldanha holds a B.E. in Electrical Engineering from the University of Mumbai, an M.S. in
Computer Engineering from the University of Wisconsin-Madison, and an M.B.A. from Carnegie
Mellon University.
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EXECUTIVE COMPENSATION

Compensa�on Discussion and Analysis

Our compensa�on discussion and analysis describes our execu�ve compensa�on program and the decisions in 2021 regarding compensa�on
for our named execu�ve officers:

• Jeremy Stoppelman, our Chief Execu�ve Officer;

• David Schwarzbach, our Chief Financial Officer;

• Sam Eaton, our Chief Technology Officer ;

• Jed Nachman, our Chief Opera�ng Officer; and

• Vivek Patel, our former Chief Product Officer .

Mr. Eaton was promoted to Chief Technology Officer as of January 1, 2021; prior to such �me he served as our Senior Vice President,
Engineering. He was determined to be an execu�ve officer in March 2021.

    Mr. Patel resigned from his posi�on as Chief Product Officer effec�ve February 14, 2022.

Execu�ve Summary

This execu�ve summary provides an overview of: (1) the evolu�on of our execu�ve compensa�on program; (2) our strategy and 2021 business
highlights; (3) highlights of our 2021 execu�ve compensa�on program; (4) the results of our 2021 advisory vote on execu�ve compensa�on,
stockholder outreach and resul�ng changes to our execu�ve compensa�on program; (5) our execu�ve compensa�on governance policies and
prac�ces; and (6) an analysis of our pay-for-performance alignment.

Evolu�on of Our Compensa�on Program

Since late 2018, we have been evolving our execu�ve compensa�on program in tandem with the strategic transforma�on of our business over
the same period. The goal of this evolu�on has been to align our compensa�on program with our updated business strategy as well as to adapt
to the market dynamics in the highly compe��ve industry in which we operate. In response to stockholder feedback, we have focused in
par�cular on enhancing the link between execu�ve pay and company performance as well as strengthening our compensa�on governance
policies, as reflected in the �meline below.

(1)

(2)

(1)    

(2)
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While our execu�ve compensa�on arrangements have historically been weighted toward equity over cash, our introduc�on of performance-
ves�ng RSUs (“Performance Awards”) in 2019, together with our refinement and expansion of these awards in 2020, created a more direct
connec�on between pay and company performance. By tying the value of the Performance Awards to the achievement of key annual financial
metrics beginning in 2020, we also provided clear incen�ves for execu�ves to achieve short-term business objec�ves aligned with our strategy.

Following our 2021 stockholder advisory vote and significant stockholder engagement in 2021, we further expanded our performance-based
compensa�on components through the introduc�on of a short-term cash incen�ve program based on corporate performance goals. We also
incorporated a rela�ve performance metric and longer performance period into our Performance Awards, with 50% of the 2022 Performance
Awards �ed to our total stockholder return (“TSR”) over a three-year performance period rela�ve to that of the other companies in the Russell
2000 Index over the same period.
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Our Strategy and 2021 Business Performance

As one of the best known Internet brands in the United States, Yelp is a trusted local resource for consumers and a partner in success for
businesses of all sizes. Consumers trust us for our more than 220 million ra�ngs and reviews of businesses across a broad range of categories,
while businesses adver�se with us to reach our large audience of purchase-oriented and generally affluent consumers. We believe our ability to
provide value to both consumers and businesses not only fulfills our mission to connect consumers with great local businesses, but also
posi�ons us well in the local, digital adver�sing market in the United States.

In 2019, we announced an ambi�ous, mul�-year business transforma�on plan designed to drive and sustain long-term profitable growth
through product innova�on rather than local sales headcount. In 2021, we delivered record annual revenue and drove profitable growth
despite a difficult opera�ng environment through consistent execu�on of our strategic ini�a�ves and an elevated pace of product innova�on:

ü    Net revenue surpassed our pre-pandemic performance, increasing 18% year over year and 2% from 2019 to a record $1.03 billion.

ü    Net income increased by $59 million year over year to posi�ve $40 million, and adjusted EBITDA  increased by 76% year over year to a
record $246 million.

ü    We delivered total stockholder return of 11% in 2021.

ü    The savings from our smaller local sales force, efficiencies resul�ng from our growth ini�a�ves and our decision to remain working on a
distributed basis permanently helped us achieve posi�ve net income margin and a record annual adjusted EBITDA margin  in 2021.

ü    We built increasingly differen�ated product experiences for both consumers and businesses in our Services categories — home, local,
auto, professional, pets, events, real estate and financial services — through the launch of new products and features that be�er match
consumers with the right Services businesses, resul�ng in an increase in the percentage of mone�zed leads and record average revenue per
paying adver�sing loca�on in our Services categories.

ü    Improvements to the claim and ad purchase flows as well as marke�ng improvements drove record customer acquisi�on in our Self-serve
channel, which con�nued to exhibit strong reten�on; revenue from this channel grew 45% year over year to reach a new record in 2021 and
also increased as a percentage of our total adver�sing revenue.

ü    Our Mul�-loca�on sales team’s efforts to strengthen customer rela�onships as well as our introduc�on of new Mul�-loca�on ad products,
expansion of our a�ribu�on solu�on and full launch of our off-pla�orm solu�on drove record revenue from our Mul�-loca�on channel,
which increased by approximately 30% year over year and also increased as a percentage of our total adver�sing revenue.

ü    We delivered more value to adver�sers through many new ad formats as well as improvements to our adver�sing system, resul�ng in ad
clicks increasing by 24% and average cost-per-click decreasing by 5% year over year, even as our consumer traffic remained impacted by
ongoing concerns about COVID-19 and its variants.

Our performance in 2021 demonstrated that the ini�a�ves we began in 2019 successfully transformed Yelp into a stronger, more efficient and
product-led business. In 2022, we plan to build on the structural improvements to

 Adjusted EBITDA and adjusted EBITDA margin are not calculated under accoun�ng principles generally accepted in the United States (“GAAP”). For
informa�on on how we define and calculate adjusted EBITDA and adjusted EBITDA margin, and a reconcilia�on of these non-GAAP financial measures to net
income (loss) and net income (loss) margin, see Appendix A.

6

6

6
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our business by con�nuing to invest in our key strategic ini�a�ves from 2021 as well as expanding our focus to include the consumer
experience.

2021 Pay Highlights and Key Changes for 2022

• We approved a meaningful base salary for our Chief Execu�ve
Officer for the first �me since 2012 to provide a be�er
balance between cash and equity, as well as to signal our
compe��ve pay prac�ces to the execu�ve talent market.

• We increased the base salaries of Messrs. Nachman and Patel
by 12.5% to increase the compe��veness of the cash element
of our compensa�on program and bring them to parity with
Mr. Schwarzbach.

• We increased Mr. Eaton’s base salary by 13.6% in recogni�on
of his promo�on to Chief Technology Officer.

• We granted Performance Awards to our named execu�ve
officers that represented 50% of the target total value of each
such execu�ve’s equity compensa�on opportunity (other
than Mr. Eaton, who received a lesser por�on of Performance
Awards in accordance with our policy for non-execu�ve
officers).

• The Performance Awards are eligible to vest based on net
revenue and adjusted EBITDA performance goals, which are
key annual financial metrics aligned with our long-term
strategy.

• 93% of the target total value of the direct compensa�on we
awarded to our Chief

Execu�ve Officer was “at risk”; an average of 86% of the
target total value of the direct compensa�on awarded to our
other named execu�ve officers was at risk.

• Based on our compensa�on philosophy in 2021 (and
historically), we did not provide any bonuses to our named
execu�ve officers as part of our standard execu�ve
compensa�on program.

• Based on investor feedback, we made the following changes
to our execu�ve compensa�on program for 2022:

◦ We structured 50% of 2022 Performance Awards to vest
based on the rela�ve performance of our TSR over a
three-year period, combining a longer-term performance
period and rela�ve performance metric; and

◦ We developed an annual cash bonus program based on
pre-set corporate goals to ensure con�nued focus on
short-term Company performance given the shi� of a
por�on of the Performance Awards with short-term
performance goals to Performance Awards with a longer-
term goal.
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Results of 2021 Advisory Vote, Stockholder Outreach and Changes We Made for 2022

At our 2021 Annual Mee�ng of Stockholders in June 2021, approximately 59% of stockholders who cast an advisory vote on our annual say-on-
pay proposal voted in favor of our 2020 execu�ve compensa�on program. In connec�on with and following this vote, we conducted an
extensive engagement campaign to be�er understand our investors’ views on our execu�ve compensa�on program, as described in detail
below.

We Contacted Stockholders Represen�ng 84% of Shares Held by Non-Affiliates

• We reached out to or responded to mee�ng requests from stockholders
collec�vely represen�ng approximately 84% of our outstanding shares
(excluding shares held by officers and directors).

• We engaged in substan�ve discussions with stockholders collec�vely
represen�ng approximately 54% of such outstanding shares.

• Yelp par�cipants in these substan�ve discussions included:

◦ Diane Irvine, the independent Chairperson of our Board

◦ Fred D. Anderson, Jr., the independent Chairperson of our Compensa�on
Commi�ee

◦ Members of our Investor Rela�ons team

Summary of Investor Feedback and Our Response

The main feedback we received from our stockholders was their concerns regarding our atypical 2020 compensa�on program. 2020 proved to
be the most challenging year in our Company’s 16-year history due to the COVID-19 pandemic, which severely impacted the en�re economy —
especially the small and medium-sized businesses that are our primary customers. As a result of these circumstances, our 2020 execu�ve
compensa�on program reflected special considera�ons and adjustments, including new Performance Awards (the “Mid-Year Performance
Awards”) that we granted in the third quarter of 2020.

While our stockholders did not express concerns with the grants of Mid-Year Performance Awards themselves, they expressed significant
concerns about the payout on these awards, which was ul�mately above the target payout for the Performance Awards originally granted in
February 2020 as a result of our be�er-than-expected performance in the second half of 2020. In addi�on, many stockholders expressed a
desire for longer-term performance goals and the addi�on of a rela�ve performance metric, as well as a mix of short- and long-term incen�ve
compensa�on, including a short-term cash bonus.

The Compensa�on Commi�ee made several material changes to our execu�ve compensa�on program in response to the stockholder feedback
we received and the results of our 2021 say-on-pay vote. Because we had already approved our execu�ve compensa�on program for 2021
prior to the 2021 say-on-pay vote, these changes are primarily reflected in our 2022 execu�ve compensa�on program. A summary of the
feedback and our response is described below.

 I.e., excluding shares held by our officers and directors.

7
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What We Heard How We Responded

Payout on Mid-
Cycle Awards

• Payout on Mid-Year Performance Awards at level
above the target payout for the Performance
Awards ini�ally granted in February 2020 was not
appropriate based on 2020 performance

• We did not make adjustments to performance goals or grant
special mid-cycle awards during 2021

• The Compensa�on Commi�ee confirms that it does not
intend to grant mid-cycle replacement awards in future that
pay out greater than the target levels of the awards they
were intended to replace

Performance
Awards

• Performance Awards should include longer-term
performance periods of at least three years

• Performance Awards should incorporate rela�ve
metrics, such as rela�ve TSR

• 50% of 2022 Performance Awards vest based on the rela�ve
performance of our TSR over a three-year period, combining
a longer-term performance period and rela�ve performance
metric

• The rela�ve TSR Performance Awards require above-median
performance for target payout and caps payouts at target if
our absolute TSR is nega�ve

Incen�ve
Compensa�on Mix

• Incen�ve compensa�on should reflect a mix of
short- and long-term incen�ves, including a short-
term cash bonus

• We developed an annual cash bonus program based on pre-
set corporate goals to ensure con�nued focus on short-term
Company performance

Equity
Compensa�on Mix

• Con�nued support for an equal alloca�on of the
target total value of equity compensa�on between
performance- and service-ves�ng equity awards

• We maintained an equal mix of Performance Awards and
RSUs at the target achievement level for our 2022 execu�ve
compensa�on program

More detail regarding the changes we made to our compensa�on program for 2022 is set forth below under “—Summary Informa�on
Regarding 2022 Changes to Execu�ve Compensa�on Program.”

47



Table of Contents

Execu�ve Compensa�on Governance

Our Board and Compensa�on Commi�ee have implemented the following compensa�on and governance policies and prac�ces, which they
determined to be in the best interests of our stockholders:

þ What We Do ý What We Do Not Do

ü Maintain a completely independent Compensa�on Commi�ee û No guaranteed salary increases, guaranteed bonuses or
guaranteed equity compensa�on

ü Retain an independent compensa�on consultant û No strict benchmarking of compensa�on

ü Structure a substan�al majority of total compensa�on as long-
term equity awards

û No “single-trigger” change in control cash payments or
guaranteed equity accelera�on

ü Grant performance-ves�ng long-term equity awards that
cons�tute a meaningful por�on of long-term equity awards

û No excise tax “gross-ups” for change in control or termina�on
benefits

ü Employ our execu�ve officers at will û No excessive perquisites or personal benefits

ü Provide reasonable change in control and severance benefits
that do not exceed the execu�ve’s annual cash compensa�on
(i.e., base salary + cash bonus amount, if any) at the �me of
termina�on

û No pension arrangements, defined benefit re�rement
programs or non-qualified deferred compensa�on plans

ü Maintain stock ownership guidelines for execu�ve officers and
directors

û No hedging, pledging or other inherently specula�ve
transac�ons in our equity securi�es

ü Subject cash and equity compensa�on to a clawback policy û No stock op�on exchanges or repricings without stockholder
approval

ü Engage with our stockholders and make changes to our
compensa�on program when appropriate
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Pay-for-Performance Alignment

Our 2021 execu�ve compensa�on program was heavily weighted towards at-risk compensa�on. In addi�on to the long-term equity awards, the
2021 Performance Awards included a short-term incen�ve compensa�on component subject to a one-year performance period, which was
designed to align the interests of our execu�ve team with our performance and the interests of our stockholders:

• the 2021 Performance Awards would have value only to the extent that we met our net revenue and adjusted EBITDA performance
goals for 2021, which are key business metrics aligned with our long-term strategy; and

• RSUs, including any Performance Awards that become eligible to vest based on our performance, will not retain their expected value if
our shares lose value.

In late January 2021, our Compensa�on Commi�ee approved a target total direct compensa�on mix (i.e., base salary + target total value of
equity compensa�on) for our named execu�ve officers that reflected this alignment:

CHIEF EXECUTIVE OFFICER
93% At-Risk

AVERAGE OF OTHER NEOs*
86% At-Risk

*    Excluding Mr. Eaton. Although 86% of Mr. Eaton’s target total direct
compensa�on was at risk, his equity alloca�on differed from the other
NEOs because it was approved prior to the �me he was an execu�ve
officer.
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Execu�ve Compensa�on Objec�ves, Philosophy and Design

In addi�on to opera�ng in a rapidly evolving industry, we also operate within the highly compe��ve San Francisco talent market, where we face
intense and con�nuous compe��on for experienced and talented technology execu�ves. As our business has evolved, our Compensa�on
Commi�ee has con�nued its ongoing efforts to ensure that our execu�ve compensa�on program is aligned with our strategy and the needs,
scale and resources of our business, including our program objec�ves, philosophy and design.

Objec�ves and Philosophy. Despite changes in our business, we believe our execu�ve compensa�on program must con�nue to sa�sfy certain
basic objec�ves:

A�ract and retain a team of
execu�ves with strong leadership
and management capabili�es

Mo�vate our execu�ve officers to
achieve our business objec�ves

Align the interests of our
execu�ve officers with those of
our stockholders

Promote teamwork while also
recognizing the role each
execu�ve plays in our success

We approach these objec�ves by emphasizing teamwork and long-term value crea�on through a philosophy of:

• rewarding performance by making a meaningful por�on of compensa�on dependent on achieving performance goals;

• maintaining internal pay equity, such that each execu�ve’s compensa�on reflects the rela�ve importance of his role, while at the same
�me providing a certain amount of parity to promote teamwork;

• tying a meaningful por�on of compensa�on directly to the long-term value and growth of our business and total stockholder return;
and

• establishing pay prac�ces that are both compe��ve and responsible, have a reasonable cost structure and do not encourage
unnecessary or excessive risk taking.

Design. Based on the above principles, the total compensa�on package for 2021 for our named execu�ve officers consisted of the following key
components:

Compensa�on
Component Delivery Method Purpose

Fixed Compensa�on Base Salary Cash
To compensate our execu�ves for their day-to-day
responsibili�es, at levels necessary to a�ract and retain
execu�ve talent

At-Risk Compensa�on

Long- and Short-Term
Incen�ve Awards Performance Awards

To link pay directly to Company performance in the short
term, while service-based ves�ng component also serves
as a reten�on tool

Long-Term Incen�ve
Awards Service-Ves�ng RSUs

To align pay with long-term stockholder value, while
ensuring con�nued mo�va�on and reten�on during
periods of market vola�lity

Post-Employment & Change
in Control Compensa�on

Execu�ve Severance
Benefits Plan

Cash and Ves�ng
Accelera�on

Limited severance and change in control benefits to
encourage our execu�ves to work to maximize
stockholder value
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We also provide our execu�ve officers with comprehensive employee benefit programs such as medical, dental and vision insurance, a 401(k)
plan, life and disability insurance, flexible spending accounts, an employee stock purchase plan and other plans and programs made available to
all of our eligible employees.

Historically, compensa�on has generally been weighted towards equity, with limited cash compensa�on. Our Compensa�on Commi�ee
believes that making equity awards the primary component of execu�ve compensa�on focuses the execu�ve team on the achievement of our
long-term strategic and financial goals, thereby aligning their interests with those of our stockholders. As a result, we did not offer annual
incen�ve cash compensa�on opportuni�es to our execu�ve officers prior to 2022, as our Compensa�on Commi�ee believed that providing
meaningful equity opportuni�es sufficiently mo�vated our execu�ve officers to drive long-term value crea�on.

We do not affirma�vely set out in any given year, or with respect to any given new hire package, to appor�on compensa�on in any specific ra�o
between cash and equity, or between long- and short-term compensa�on. Rather, total compensa�on has skewed more heavily toward either
cash or equity, or short- or long-term compensa�on, as a result of the factors described in the paragraphs above and in greater detail below.

Compensa�on Se�ng Process

Role of Our Compensa�on Commi�ee

Our Compensa�on Commi�ee is primarily responsible for execu�ve compensa�on decisions, including establishing our execu�ve
compensa�on philosophy and programs, as well as determining specific compensa�on arrangements for each execu�ve. Our Compensa�on
Commi�ee generally reviews our compensa�on programs and individual execu�ve compensa�on arrangements on an annual basis to
determine whether any changes would be appropriate.

In making execu�ve compensa�on decisions, our Compensa�on Commi�ee may consult with its independent compensa�on consultant and
management, as described below; however, our Compensa�on Commi�ee uses its own judgment, as well as the experiences and individual
knowledge of its members, in making final decisions regarding our execu�ve compensa�on program. We believe this approach helps us
compete in hiring and retaining the best possible talent while maintaining a reasonable and responsible cost structure.

Role of Management

In general, our Compensa�on Commi�ee works closely with members of our management, including the head of our People Opera�ons team,
to manage and develop our execu�ve compensa�on program, including reviewing exis�ng compensa�on arrangements for adjustments (as
needed) and establishing new hire packages. Our Finance and People Opera�ons teams work with the head of People Opera�ons to gather
data — which may include informa�on related to each execu�ve’s job du�es, company-wide pay levels and benefits, current financial
constraints, each execu�ve officer’s current equity award holdings, shares available for grant under our equity plans and company and
individual accomplishments, as appropriate — that management reviews in making its recommenda�ons to the Compensa�on Commi�ee and
provides to the Compensa�on Commi�ee to assist it in making execu�ve compensa�on decisions.

Our head of People Opera�ons and, from �me to �me, other members of our execu�ve management a�end mee�ngs (or por�ons of
mee�ngs) of the Compensa�on Commi�ee to present informa�on and answer ques�ons. Members of our People Opera�ons and Legal teams
also a�end Compensa�on Commi�ee mee�ngs. Our Compensa�on Commi�ee meets in execu�ve session when appropriate to discuss and
determine the compensa�on for each execu�ve officer. Neither our Chief Execu�ve Officer, head of People Opera�ons nor any other member
of management par�cipates in any delibera�ons of our Compensa�on Commi�ee regarding execu�ve compensa�on and no execu�ve officer
voted in or was present during the final delibera�ons of our
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Compensa�on Commi�ee regarding the amount or any component of his or her own compensa�on package or of any other execu�ve officer’s
compensa�on package.

Role of Compensa�on Consultant

Our Compensa�on Commi�ee has the authority under its charter to engage its own advisors to assist in carrying out its responsibili�es, and
typically engages an independent compensa�on consultant to provide advice on current market prac�ces and other compensa�on-related
ma�ers. We expect our Compensa�on Commi�ee will con�nue this prac�ce in the future to ensure that our execu�ve compensa�on program
is compe��ve and aligned with our strategy. As in past years, our Compensa�on Commi�ee engaged Compensia to provide the execu�ve
compensa�on advisory services described below in prepara�on for its 2021 evalua�on of our pay prac�ces.

From �me to �me, representa�ves of compensa�on consultants may a�end mee�ngs (or por�ons of mee�ngs) of our Compensa�on
Commi�ee to present informa�on and answer ques�ons. The compensa�on consultant reports to our Compensa�on Commi�ee rather than
management, though representa�ves of the firm may meet with members of management and employees in our People Opera�ons and Legal
teams to collect data and obtain management’s perspec�ve on compensa�on for our execu�ve officers.

Our Compensa�on Commi�ee periodically assesses whether the work of its compensa�on advisors, including its compensa�on consultant,
presents any conflict of interest, taking into considera�on the independence factors required by the NYSE lis�ng standards. Our Compensa�on
Commi�ee most recently evaluated Compensia’s independence in March 2022 and determined that Compensia’s work, including that of the
individual compensa�on advisors it employs, as compensa�on consultant to our Compensa�on Commi�ee has not created any conflict of
interest and that it is sa�sfied with Compensia’s independence.

Role of Market Data

To provide a compara�ve framework for its annual review of our execu�ve compensa�on program, our Compensa�on Commi�ee typically
reviews the execu�ve compensa�on prac�ces of a public company peer group. Our Compensa�on Commi�ee generally compiles our peer
company group annually in the third quarter with the assistance of its independent compensa�on consultant. The compensa�on consultant
then provides a compensa�on analysis to our Compensa�on Commi�ee in the fourth quarter, which consists of execu�ve compensa�on data
from these companies’ most recent publicly available compensa�on disclosures. In some instances, our Compensa�on Commi�ee may
supplement publicly available data from the peer company group with relevant published survey sources.

In the third quarter of 2020, in prepara�on for making execu�ve compensa�on decisions for 2021, our Compensa�on Commi�ee requested
that Compensia develop an updated peer company group. Based on Compensia’s recommenda�ons, our Compensa�on Commi�ee approved
the following peer company group:

1-800-FLOWERS.COM, Inc. Cars.com Inc. FireEye, Inc. Proofpoint, Inc. Shu�erstock, Inc.
Angi Inc. Cornerstone OnDemand,

Inc. Groupon, Inc. RealPage, Inc. Stamps.com Inc.

Box, Inc. Endurance Interna�onal
Group, Inc. GrubHub Inc. Redfin Corpora�on S�tch Fix, Inc.

CarGurus, Inc. Envestnet, Inc. Overstock.com, Inc. Revolve Group, Inc. TripAdvisor, Inc.
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The companies included in the 2021 peer group were chosen based on generally mee�ng the industry, revenue, market capitaliza�on and other
criteria set forth in the table below as of August 2020. Our corresponding metrics are also included for comparison. Of the five companies from
our 2020 peer group that were not included in the 2021 peer group, Shu�erfly Inc. was removed because it was acquired, and Etsy, Inc.,
Zendesk, Inc., Zillow Group, Inc. and Zynga Inc. were removed because they no longer met our market capitaliza�on parameters (and, with
respect to Zillow Group, our revenue parameters).

Industries
Net Revenue Over

Previous Four Quarters
Market

Capitaliza�on Other Criteria

2021 Peer
Group
Companies

Internet and Direct Marke�ng Retail $554M – $1.9B $468M – $7.5B Posi�ve revenue growth
Interac�ve Media and Services $968M median $2.8B median Market cap >2.5x annual net

revenueApplica�on and Systems So�ware

Yelp Inc. Interac�ve Media and Services $950M $1.7B

(2)% year-over-year revenue
growth

6% three-year compound
annual growth rate

Market cap 1.8x annual net
revenue

Compensia subsequently provided a compensa�on analysis to our Compensa�on Commi�ee consis�ng of a detailed market assessment and
reten�on analysis for our named execu�ve officers, as well as an overview of market trends. Compensia based its analysis on market data for
the peer group companies listed above. Our Compensa�on Commi�ee reviewed Compensia’s analysis and market data to inform its evalua�on
of our execu�ve compensa�on program for 2021; however, it did not benchmark to any par�cular level.

Role of Stockholder Input

Our Compensa�on Commi�ee considers the vo�ng results from our most recent annual advisory vote on execu�ve compensa�on, as well as
any specific input provided by stockholders through our engagement ac�vi�es, in determining execu�ve compensa�on levels.

When our Compensa�on Commi�ee made 2021 execu�ve compensa�on decisions in January 2021, the most recent advisory vote results were
from our 2020 Annual Mee�ng of Stockholders, at which approximately 95% of the votes affirma�vely cast were voted in favor of the say-on-
pay proposal approving the compensa�on of our named execu�ve officers.

As part of our regular outreach efforts, we also proac�vely solicited investor feedback on our pay prac�ces in advance of making execu�ve
compensa�on decisions for 2021. Following the Compensa�on Commi�ee’s approval of our 2020 execu�ve compensa�on program, we
reached out to or responded to mee�ng requests from stockholders collec�vely represen�ng approximately 68% of our outstanding shares
(excluding shares held by officers and directors), and members of management and Ms. Irvine ul�mately engaged in substan�ve discussions
with stockholders collec�vely represen�ng approximately 55% of such outstanding shares. The stockholders we engaged with during this �me
generally expressed support for the evolu�on of our execu�ve compensa�on program and compensa�on governance policies in recent years,
including in par�cular the increase in the percentage of Performance Awards from 25% to 50% of the target total value of each execu�ve
officer’s equity compensa�on implemented in 2020.
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Based on the feedback from these discussions and the results of our 2020 say-on-pay vote, in January 2021 our Compensa�on Commi�ee
approved execu�ve compensa�on arrangements for 2021 with the same general structure as the originally approved 2020 program (i.e., the
2020 execu�ve compensa�on program in effect prior to the special adjustments made in connec�on with the COVID-19 pandemic).

Addi�onal informa�on about stockholder engagement and the impact of our say-on-pay proposal at our 2021 Annual Mee�ng of Stockholders
is set forth above under “—Execu�ve Summary—Results of 2021 Advisory Vote, Stockholder Outreach and Changes We Made for 2022.”

Execu�ve Compensa�on Program Components

Base Salary

We provide a base salary as a fixed source of compensa�on for our execu�ve officers, allowing them a degree of certainty in the face of having
a substan�al por�on of their compensa�on “at risk” in the form of equity awards with value generally con�ngent on stock price apprecia�on
and, in the case of Performance Awards, achievement of performance goals. Our Compensa�on Commi�ee recognizes the importance of base
salaries as an element of compensa�on that helps to a�ract and retain highly qualified execu�ve talent, par�cularly in 2021 and prior years
when we did not offer a cash bonus opportunity for our execu�ve officers.

Our Compensa�on Commi�ee does not apply specific formulas in se�ng ini�al salary levels or determining adjustments from year to year.
Rather, our Compensa�on Commi�ee may consider a range of factors, including:

• the execu�ve’s an�cipated responsibili�es and individual experience;

• the value of the other elements of the execu�ve’s compensa�on package;

• internal pay equity among our execu�ve officers; and

• nego�a�ons with the execu�ve.

Our Compensa�on Commi�ee also considers target total cash compensa�on (i.e., base salary + target annual incen�ve or bonus cash
compensa�on) for similarly situated execu�ves at our peer group companies. For 2021 and prior years when we did not offer a cash bonus
opportunity for execu�ve officers, our Compensa�on Commi�ee generally believed target total cash compensa�on data to be a more relevant
measure of the market compe��veness of the cash compensa�on paid to our execu�ve officers than base salary data.

In January 2021, our Compensa�on Commi�ee approved a 2021 base salary for each named execu�ve officer, as set forth in the following
table:

Name 2021 Base Salary ($)
Percent Increase from 2020 Base

Salary* (%)

Jeremy Stoppelman 500,000 **

David Schwarzbach 450,000 —

Sam Eaton 500,000 13.6

Jed Nachman 450,000 12.5

Vivek Patel 450,000 12.5

*    Calculated based on the ini�al 2020 base salary rate approved for each execu�ve officer in February 2020 and does not reflect the 30% base
salary reduc�ons in effect from April 19, 2020 through August 8, 2020 for our then-execu�ve officers and 20% reduc�on for Mr. Eaton.
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**    Mr. Stoppelman’s base salary was $1.00 from 2012 to 2020.

Jeremy Stoppelman. The Compensa�on Commi�ee approved a meaningful base salary for Mr. Stoppelman for the first �me since 2012.
Although Mr. Stoppelman renewed his request for a nominal salary in 2021, the Compensa�on Commi�ee determined that an execu�ve
compensa�on program that is more balanced between cash and equity compensa�on would be appropriate for Mr. Stoppelman as well as our
other named execu�ve officers. While the Compensa�on Commi�ee con�nued to believe that equity should be the primary component of our
execu�ves’ compensa�on, it noted that the Company’s lack of an annual cash incen�ve program le� its cash compensa�on component
dispropor�onately low compared to our peer group, poten�ally pu�ng the Company at a compe��ve disadvantage in recrui�ng and retaining
execu�ve talent. In addi�on to properly compensa�ng Mr. Stoppelman for his contribu�ons as Chief Execu�ve Officer, the Compensa�on
Commi�ee believed that paying him a meaningful base salary was an important part of signaling the Company’s compe��ve pay prac�ces to
the execu�ve talent market.

Our Compensa�on Commi�ee determined a base salary of $500,000 would appropriately recognize Mr. Stoppelman’s responsibili�es as Chief
Execu�ve Officer, while also maintaining a reasonable level of internal pay equity with the other execu�ve officers. It also noted that such
amount approximated the 30  percen�le of base salaries and was below the 25  percen�le of target total cash compensa�on for chief
execu�ve officer posi�ons at our peer group companies. Our Compensa�on Commi�ee did not benchmark Mr. Stoppelman’s salary or that of
the other execu�ves to specific market levels, but rather took the market data into account as a general reference point to ensure that their
fixed compensa�on was not excessive.

David Schwarzbach. The Compensa�on Commi�ee determined not to increase Mr. Schwarzbach’s base salary for 2021 based on pay equity
considera�ons as well as its determina�on that his exis�ng base salary provided sufficient fixed compensa�on for reten�on purposes.

Sam Eaton. In recogni�on of his promo�on to Chief Technology Officer in January 2021, the Compensa�on Commi�ee approved a base salary
increase of 13.6% for Mr. Eaton. In determining the amount of the increase, our Compensa�on Commi�ee took into account the dollar
amounts and percentages of typical base salary increases in connec�on with promo�ons as well as Mr. Eaton’s department and posi�on level
and target total cash compensa�on for chief technology officer posi�ons at our peer group companies, no�ng that Mr. Eaton’s base salary
would trail the 25  percen�le of such peer group data. Also no�ng the significant compe��on the Company faces for engineering employees in
general and Mr. Eaton in par�cular, our Compensa�on Commi�ee determined that this increase was appropriate to provide Mr. Eaton with
market-compe��ve cash compensa�on for reten�on purposes, yet maintain a reasonable level of internal pay equity.

Jed Nachman and Vivek Patel. Our Compensa�on Commi�ee approved a base salary increase of 12.5% for each of Messrs. Nachman and Patel.
In addi�on to increasing the compe��veness of the cash component of their compensa�on, our Compensa�on Commi�ee determined that
their salaries should be set at the same amount as Mr. Schwarzbach’s base salary to maintain internal pay equity. In making this determina�on,
the Compensa�on Commi�ee noted that their base salaries remained below the 10  percen�le of the target total cash compensa�on levels for
comparable posi�ons at our peer companies in Compensia’s 2021 execu�ve compensa�on analysis.

Incen�ve Cash Compensa�on

Historically, we have not offered annual cash incen�ve compensa�on opportuni�es to our execu�ve officers. Our Compensa�on Commi�ee
revisited this prac�ce in se�ng 2021 compensa�on, but decided not to offer or pay annual cash incen�ve cash compensa�on to any execu�ve
officer at such �me. Although our Compensa�on Commi�ee recognized that incen�ve cash compensa�on is a common compensa�on element
at many companies, including companies with whom we compete for talent, it con�nued to believe that the equity compensa�on
opportuni�es held by our execu�ves provided sufficient mo�va�on and longer-term reten�on

th th

th

th

55



incen�ves at that �me. Our Compensa�on Commi�ee also felt that it was appropriate to u�lize our cash resources for other priori�es — such
as our stock repurchase program — and rely on base salary and equity compensa�on rather than incen�ve or bonus cash compensa�on.

Equity Compensa�on

The primary component of our execu�ve compensa�on program is equity awards. Our Compensa�on Commi�ee believes this approach has
allowed us to a�ract and retain key talent in our industry and aligned our execu�ve team’s focus and contribu�ons with our long-term interests
and those of our stockholders.

In determining the size, form and material terms of execu�ve equity awards, our Compensa�on Commi�ee may consider, among other things:

• the execu�ve officer’s total compensa�on opportunity;

• the need to create a meaningful opportunity for reward predicated on the crea�on of long-term stockholder value;

• the need to a�ract and retain execu�ves in the absence of a cash bonus program;

• equity awards granted to similarly situated execu�ves at our peer group companies;

• individual accomplishments;

• any recent changes to the execu�ve’s job du�es;

• the execu�ve officer’s exis�ng equity award holdings (including the unvested por�on of such awards);

• internal pay equity among our execu�ve officers;

• the cost associated with equity awards, including both stockholder dilu�on and compensa�on expense; and

• feedback received from our discussions with stockholders.

Equity Compensa�on Mix. Since 2020, we have delivered equity compensa�on to our execu�ve officers through a mix of Performance Awards
and service-ves�ng RSUs, reflec�ng the most prevalent mix used by our peer group companies and the preferred combina�on expressed by our
investors during our stockholder outreach discussions.

Performance Awards are subject both to the achievement of one or more performance goals as well as our standard four-year ves�ng schedule
for RSUs, allowing them to serve as a reten�on tool in addi�on to tying execu�ve pay directly to Company performance. Because RSUs have
value even in the absence of stock apprecia�on, RSUs help us retain and incen�vize employees during periods of market vola�lity. RSUs
typically vest in equal quarterly installments over four years and, as a result, our Compensa�on Commi�ee believes they are also an effec�ve
tool to mo�vate our execu�ves to build sustainable stockholder value. In addi�on, RSU awards cover fewer shares of common stock than stock
op�on awards of equivalent grant date fair value, which helps manage the dilu�ve effect of our equity compensa�on program.

In 2020, in response to investor feedback, our Compensa�on Commi�ee increased the percentage of the total target value of each execu�ve’s
equity awards in the form of Performance Awards from 25% to 50%, with the remaining 50% delivered in the form of RSUs that vest over four
years. In 2021, our Compensa�on Commi�ee con�nued to believe that this target mix of Performance Awards and RSUs would best incen�vize
each individual execu�ve officer and awarded equity compensa�on with the target total value evenly split between Performance Awards and
RSUs to each named execu�ve officer other than Mr. Eaton. Mr. Eaton’s equity awards were granted at a �me when he was not an execu�ve
officer and consisted of 25% Performance Awards and 75% RSUs, which reflected the alloca�on applicable to non-execu�ve officers.
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Target Total Value of Equity Compensa�on. In January 2021, our Compensa�on Commi�ee reviewed the then-current equity compensa�on
opportuni�es and holdings of our named execu�ve officers. Using the 2021 peer group equity compensa�on data as a general reference, and
considering the factors described in the bullet points above, our Compensa�on Commi�ee approved awards consis�ng of RSUs and
Performance Awards covering the following numbers of shares to our named execu�ve officers:

Name Target Total Value RSUs
Performance Awards at Target

Achievement Level

Jeremy Stoppelman $7,000,000 119,417 119,417

David Schwarzbach $3,000,000 51,179 51,179

Sam Eaton $3,000,000 76,768 25,590

Jed Nachman $3,500,000 59,709 59,709

Vivek Patel $2,200,000 37,531 37,531

(1)    "Target total value” of equity compensa�on represents the value used by our Compensa�on Commi�ee to calculate the number of shares
subject to each named execu�ve officer’s equity awards at the target performance level. In accordance with the Company’s regular prac�ce
designed to mi�gate the impact of one-day or short-term stock price fluctua�ons, the price our Compensa�on Commi�ee a�ributed to
each share in these calcula�ons was the average closing price of the Company’s stock over the two calendar months prior to its approval of
these awards — i.e. November and December 2020. This target total value differs from the values reflected in the Summary Compensa�on
Table for several reasons. The values in the Summary Compensa�on Table represent the aggregate grant date fair value of each execu�ve’s
equity awards calculated in accordance with ASC 718 based on the single day closing price of our common stock on the date of grant and,
for the Performance Awards, assuming the probable outcome of the performance condi�ons. In addi�on, the grant date reported for the
Performance Awards under ASC 718 was slightly later than for the RSUs because the Compensa�on Commi�ee took addi�onal �me to
finalize the details of the performance goals. Due to our stock price increasing between the ASC 718 grant date of the RSUs and
Performance Awards, the values reported in the Summary Compensa�on Table for the Performance Awards are slightly higher than the
RSUs despite these awards covering equal shares and the Compensa�on Commi�ee targe�ng equal value for these awards.

(2)    The 2021 Performance Awards covered the following numbers of shares at each achievement level:

Performance Levels

Name Threshold Target Maximum

Jeremy Stoppelman 29,855 119,417 238,834

David Schwarzbach 12,795 51,179 102,358

Sam Eaton 6,398 25,590 51,180

Jed Nachman 14,928 59,709 119,418

Vivek Patel 9,383 37,531 75,062

Our Compensa�on Commi�ee determined that the size of these awards would address our reten�on goals as well as provide sufficient
incen�ve opportuni�es to mo�vate our execu�ves to achieve our business objec�ves in the absence of cash incen�ve opportuni�es. The
rela�ve size of the awards reflects our Compensa�on Commi�ee’s desire for pay parity, while recognizing the scope and importance of each
role’s responsibili�es. The Commi�ee determined the target value of Mr. Stoppelman’s awards was appropriate to retain and properly

(1) (2)
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mo�vate Mr. Stoppleman in light of his well below-median cash compensa�on and the fact that his target total compensa�on (including the
Performance Awards) fell slightly above the median level for chief execu�ve officers at our peer group companies.

2021 Performance Award Design. Similar to the 2020 Performance Awards, the 2021 Performance Awards were subject both to the
achievement of performance goals for annual financial metrics and our standard four-year ves�ng schedule for RSUs, thereby providing both
long- and short-term incen�ves. The performance goals for the 2021 Performance Awards were again based on our net revenue and adjusted
EBITDA in 2021, which are key short-term business metrics aligned with our strategy. This one-year performance period reflects the
predominant prac�ce of companies in our industry due to the difficulty for such companies of developing durable longer-term financial goals or
repeatable strategic goals.

A percentage of the target number of shares subject to each execu�ve officer’s Performance Award (the “Target Shares”), ranging from zero to
200%, would become eligible to vest based on our level of achievement of the net revenue and adjusted EBITDA performance goals giving
equal weight to each metric. The Compensa�on Commi�ee would measure our level of achievement with reference to threshold, target and
stretch performance goals for each metric, as set forth in the table below.

The Compensa�on Commi�ee established the performance levels for these metrics considering our financial forecasts and business outlook at
the �me of approval in January 2021 as well as our historical performance. The target performance levels were intended to be a�ainable with
significant effort and execu�on success, and were set slightly above the high end of our outlook ranges and higher than our 2020 performance
results. Threshold performance levels represented achievement that was uncertain but a�ainable with effort and either within the low outlook
range or above the outlook range, and the stretch performance levels represented achievement that was substan�ally above our outlook and
required a high level of management execu�on and performance.

Performance Goals

Weigh�ng Performance Goal Threshold Target Stretch

50% Net revenue in 2021 $950M $1.036B $1.09B

50% Adjusted EBITDA in 2021 $122M $175M $222M

For purposes of the Performance Awards, adjusted EBITDA is defined as our non-GAAP adjusted EBITDA financial measure as reported in our
periodic filings with the SEC (see Appendix A for a detailed defini�on of adjusted EBITDA and a reconcilia�on of this non-GAAP metric to net
income for the relevant periods).

Our Compensa�on Commi�ee was required to make the final determina�on of our level of achievement of the performance goals, as well as
the number of shares subject to the Performance Awards that would become eligible to vest (which we refer to as the “Eligible Shares”), no
later than March 15, 2022. The percentage of the Target Shares that would become Eligible Shares is calculated as the sum of the Net Revenue
Percentage and the Adjusted EBITDA Percentage, rounded up to the nearest whole share, with the Net Revenue Percentage and Adjusted
EBITDA Percentage determined as follows:
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Net Revenue Percentage

Net Revenue
Achievement

< Net Revenue Threshold 0.0%
Net Revenue Threshold 25.0%

> Net Revenue Threshold, but < Net
Revenue Target 25 + [ 25 * ( Actual Net Revenue - Net Revenue Threshold )]Net Revenue Target - Net Revenue Threshold

Net Revenue Target 50.0%

> Net Revenue Target, but < Net
Revenue Stretch* 50 + [ 62.5 * ( Actual Net Revenue - Net Revenue Target )]Net Revenue Stretch - Net Revenue Target

≥ Net Revenue Stretch* 112.5%

*    Provided, however, that the Net Revenue Percentage would be capped at 50.0% notwithstanding our achievement of actual net revenue in
excess of the net revenue target if we did not also achieve actual adjusted EBITDA of at least the adjusted EBITDA threshold.

Adjusted EBITDA Percentage

Adjusted EBITDA
Achievement

< Adjusted EBITDA Threshold 0.0%
Adjusted EBITDA Threshold 25.0%

> Adjusted EBITDA Threshold, but <
Adjusted EBITDA Target 25 + [ 25 * ( Actual Adjusted EBITDA - Adjusted EBITDA Threshold )]Adjusted EBITDA Target - Adjusted EBITDA Threshold
Adjusted EBITDA Target 50.0%

> Adjusted EBITDA Target, but <
Adjusted EBITDA Stretch** 50 + [ 37.5 * ( Actual Adjusted EBITDA - Adjusted EBITDA Target )]Adjusted EBITDA Stretch - Adjusted EBITDA Target

≥ Adjusted EBITDA Stretch** 87.5%

**    Provided, however, that the Adjusted EBITDA Percentage would be capped at 50.0% notwithstanding our achievement of actual adjusted
EBITDA in excess of the adjusted EBITDA target if we did not also achieve actual net revenue of at least the net revenue threshold.

On March 15, 2022, the Eligible Shares, if any, would vest to the extent that the applicable execu�ve officer had met the service-based ves�ng
schedule as of such date. Therea�er, the Eligible Shares would con�nue ves�ng in accordance with the service-based ves�ng schedule, subject
to the applicable execu�ve officer’s con�nued service as of each such ves�ng date.

2021 Performance Achievement

On March 10, 2022, our Compensa�on Commi�ee evaluated the level of achievement of the performance goals for the 2021 Performance
Awards based on the Company’s reported financial results for the year ended December 31, 2021:

Performance Goal Actual Performance Achievement Level

2021 Net Revenue $1.031B ≈ Target

2021 Adjusted EBITDA $246M > Stretch
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Based on the Company’s performance in 2021 and the calcula�on methodology set forth in our 2021 Performance Awards described above,
our Compensa�on Commi�ee determined that 136.3% of each execu�ve officer’s Target Shares for the 2021 Performance Awards would
become Eligible Shares:

Name Eligible Shares

Jeremy Stoppelman 162,754

David Schwarzbach 69,753

Sam Eaton 34,877

Jed Nachman 81,378

Vivek Patel 51,152

In accordance with the terms of the 2021 Performance Awards, 31.25% of these Eligible Shares vested on March 15, 2022. These shares
represent the por�on of the Eligible Shares that had met the service-based ves�ng schedule as of such date (i.e., the por�on of such shares
that would have vested on the four ves�ng dates in 2021 and the first quarter in 2022). The remaining Eligible Shares will con�nue ves�ng on a
quarterly basis through the fourth quarter of 2024, subject to the applicable execu�ve officer’s con�nued service as of each such ves�ng date.

Post-Employment and Change in Control Compensa�on

Severance Plan. We maintain the Severance Plan, which provides that our execu�ve officers are eligible to receive certain cash severance upon
an involuntary termina�on without cause, plus certain equity ves�ng accelera�on if the involuntary termina�on occurs during the three
months prior to a change in control or within the 12 months following a change in control, in each case subject to signing a release of claims
and compliance with con�nuing obliga�ons of confiden�ality. For a summary of the material terms and condi�ons of the Severance Plan, see
“Compensa�on Plans and Arrangements—Change in Control and Severance Arrangements—Severance Plan” below.

Our Compensa�on Commi�ee believed, based on the experience of its members, that such severance benefits are reasonable and allow our
execu�ve officers to focus on pursuing business strategies that, while in the best interests of our stockholders, may result in a disrup�on of
their employment. Our Compensa�on Commi�ee has also determined that the limited benefits upon which an involuntary termina�on not in
connec�on with a change in control provided under the Severance Plan are in line with the benefits provided at the companies with whom we
compete for talent and appropriate to encourage our execu�ves to remain with us.

Patel Transi�on Agreement. In February 2022, Mr. Patel resigned from his posi�on as Chief Product Officer, effec�ve February 14, 2022. As a
result of Mr. Patel’s voluntary resigna�on, he was not eligible to receive benefits under the Severance Plan. We entered into a transi�on
agreement with Mr. Patel that provides for his con�nued advisory services in order to provide a smooth transi�on, which services are expected
through May 2022. With the excep�on of Mr. Patel’s eligibility to receive a $500 payment and retain his Company-issued laptop in exchange for
a release of claims at the end of his transi�on period, his transi�on agreement does not provide for, and he is not otherwise en�tled to, any
severance. For a summary of the material terms and condi�ons of Mr. Patel’s transi�on agreement, see “Compensa�on Plans and
Arrangements—Change in Control and Severance Arrangements—Patel Transi�on Agreement” below.

Employee Benefits

We offer standard health, dental, vision, life and disability insurance benefits to our execu�ve officers on the same terms and condi�ons
generally provided to all other employees. Our execu�ve officers may also
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par�cipate in our broad-based 401(k) plan, which includes a company match of up to $1,000 per year for employees with less than one year of
tenure and up to $3,000 per year for employees with more than one year of tenure, including execu�ve officers. Each of our named execu�ve
officers (other than Messrs. Stoppelman and Eaton) received 401(k) matching contribu�ons in 2021 as set forth in the Summary Compensa�on
Table below. We believe these benefits are reasonable and consistent with the broad-based employee benefits provided at the companies with
whom we compete for talent and therefore are important to a�rac�ng and retaining qualified employees. In addi�on, the Founda�on typically
offers to match dona�ons to charitable organiza�ons made by our regular full-�me employees of up to $1,000 per employee per year. In
addi�on to this standard matching program, the Founda�on double-matched employee dona�ons to certain organiza�ons for por�ons of 2021,
as described in “Informa�on Regarding the Board of Directors and Corporate Governance—ESG at Yelp” above. In 2021, Messrs. Schwarzbach
and Patel par�cipated in this matching program in the amount of $1,000 each.

We generally do not offer many execu�ve perquisites. However, from �me to �me, we may consider providing limited perquisites to the extent
our Compensa�on Commi�ee believes that these limited perquisites are important for a�rac�ng and retaining key talent. For example, we may
provide tax consul�ng benefits to execu�ves who relocate abroad. As a result of the addi�onal tax burden created by Mr. Nachman’s previous
secondment to our wholly owned subsidiary Yelp UK Ltd., we provided Mr. Nachman with tax equaliza�on benefits. We con�nue to pay for the
prepara�on of his tax returns and tax equaliza�on se�lement calcula�ons for the tax years affected by his secondment in accordance with our
tax equaliza�on policy and as provided in the le�er agreement we entered into with Mr. Nachman in May 2014 (the “Repatria�on
Agreement”). We currently expect that Mr. Nachman’s tax return for the 2023 tax year (to be filed in 2024) will be the final return affected by
his secondment. The actual amounts received by Mr. Nachman are set forth in the Summary Compensa�on Table below. Although the final
terms of Mr. Nachman’s compensa�on during his secondment and in connec�on with his return were the result of individual nego�a�ons with
him, they generally reflected benefits we typically provided to employees we required to relocate abroad at that �me.

Mr. Stoppelman’s execu�ve assistant may also provide him with incidental assistance with personal ma�ers, such as personal scheduling
support, and the incremental cost to the Company of such services is included in the Summary Compensa�on Table. Because Mr. Stoppelman’s
execu�ve assistant is employed and paid by the Company, the aggregate incremental cost to the Company of these services is based on the
approximate amount of the execu�ve assistant’s regular �me spent on Mr. Stoppelman’s personal ma�ers during a par�cular year as a
percentage of her total �me spent working for the Company during that year, mul�plied by her applicable Company-paid base salary. We
believe providing these services is for the Company’s benefit as they enhances Mr. Stoppelman’s produc�vity and allows him to operate more
effec�vely.

Summary Informa�on Regarding 2022 Changes to Execu�ve Compensa�on Program

In the first quarter of 2022, our Compensa�on Commi�ee approved our execu�ve compensa�on program for 2022. Our 2022 execu�ve
compensa�on program reflects two major changes from the structure of our 2021 execu�ve compensa�on program, which the Compensa�on
Commi�ee implemented to be�er align our execu�ve compensa�on program with investor expecta�ons and market prac�ces: (1) the
incorpora�on of a rela�ve performance metric and longer-term performance period into our Performance Awards; and (2) the adop�on of a
short-term cash incen�ve plan, each as discussed in detail below.

2022 Cash Compensa�on Arrangements

Our Compensa�on Commi�ee approved the following base salaries and target bonuses for 2022 for our con�nuing named execu�ve officers:
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Name Base Salary
Target Bonus

(% of Base Salary)

Jeremy Stoppelman $500,000 50%

David Schwarzbach $500,000 50%

Sam Eaton* $500,000 50%

Jed Nachman $500,000 50%

*    Mr. Eaton relocated to United Kingdom effec�ve March 16, 2022 and, in connec�on with his move, his base salary was converted to
£374,165 based on the average exchange rate from February 13, 2022 to March 14, 2022.

Our Compensa�on Commi�ee adopted an annual performance-based bonus plan that provides the opportunity for our named execu�ve
officers to earn cash bonuses if we achieve designated corporate goals for 2022. The Compensa�on Commi�ee felt the adop�on of the
program was important both to respond to stockholder feedback as well as to provide incen�ves to focus management on achieving key
performance goals over the short term, given that the por�on of execu�ve pay linked to short-term Company performance was reduced as a
result of shi�ing 50% of the target total value of the 2022 Performance Awards from Financial Performance Awards to TSR Performance Awards
(each as defined below). Our Compensa�on Commi�ee approved a target bonus, as a percentage of base salary, of 50% for 2022 for each of
the named execu�ve officers set forth above. A percentage of the target bonus, ranging from zero to 200%, will be paid out based on our level
of achievement of performance goals set by the Compensa�on Commi�ee, which related to key financial metrics for the year ending December
31, 2022.

The Compensa�on Commi�ee will determine the level of achievement of these performance goals with reference to a threshold, target and
stretch goal for each metric. The Compensa�on Commi�ee is expected to make the final determina�on of the level of achievement of the
performance goals and the percentage of the target bonus that will be paid out in the first quarter of 2023. The bonuses will be paid as soon as
prac�cable, but not later than 30 days, therea�er. Each such execu�ve officer must remain an execu�ve officer through the payment date to be
eligible to receive the bonus.

2022 Equity Compensa�on Arrangements

Our Compensa�on Commi�ee also granted RSUs and Performance Awards covering the following numbers of shares to the con�nuing named
execu�ve officers, with the target total value of the equity awards again evenly split between RSUs and Performance Awards at the target
achievement level:

Name RSUs

Performance Awards
(Financial Metrics)

Performance Awards
(3-Year Rela�ve TSR)

Threshold Target Maximum Threshold Target Maximum

Jeremy Stoppelman 120,328 15,041 60,164 120,328 30,082 60,164 120,328

David Schwarzbach 58,041 7,256 29,021 58,042 14,511 29,021 58,042

Sam Eaton 51,572 6,447 25,786 51,572 12,893 25,786 51,572

Jed Nachman 60,164 7,521 30,082 60,164 15,041 30,082 60,164
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RSUs. As in past years, each of the RSUs set forth above vests over four years in equal quarterly installments. In addi�on to the RSUs indicated
in the table above, the Compensa�on Commi�ee granted Mr. Eaton an RSU award covering 45,300 shares that vests over four years in
recogni�on of his promo�on. We also granted Mr. Patel an RSU award covering 4,727 shares (represen�ng a small frac�on of an annual RSU
award) to retain and incen�vize him to assist in the transi�on of his du�es through May 20, 2022.

TSR Performance Awards. In direct response to stockholder feedback, our Compensa�on Commi�ee �ed the ves�ng of 50% of the target total
value of the 2022 Performance Awards to our rela�ve total stockholder return over a three-year period (the “TSR Performance Awards”) to
focus management on longer-term performance: a percentage of the Target Shares subject to the TSR Performance Awards, ranging from zero
to 200%, will vest based on the percen�le rank of our total stockholder return rela�ve to that of the other companies in the Russell 2000 Index
over the period beginning January 1, 2022 and ending December 31, 2024 (the “TSR Goal”). The Compensa�on Commi�ee will calculate the
percentage of the Target Shares, if any, that will vest (the "Earned Shares") based on our level of achievement of the TSR Goal, as follows:

Threshold Target Stretch
Percen�le Rank 25 55 75
Percent of Target Shares Earned 50% 100% 200%

The Compensa�on Commi�ee will calculate our total stockholder return, as well as the total stockholder return of the other companies in the
Russell 2000 Index, based on the average closing price of each company's stock over the last 20 trading days of the performance period
compared to the average closing price over the first 20 trading days of the performance period. In the event that our total stockholder return
for the performance period is below zero, the Earned Shares may not exceed 100% of the Target Shares.

The Compensa�on Commi�ee will make the final determina�on of our level of achievement of the TSR Goal, as well as the number of Earned
Shares, as soon as administra�vely prac�cable following the end of the three-year performance period, but no later than March 15, 2025 (the
"Cer�fica�on Date"). The Earned Shares, if any, will fully vest on or following the Cer�fica�on Date on February 20, 2025 or, if the Cer�fica�on
Date occurs following such date, on March 15, 2025, subject to the applicable execu�ve officer's con�nued service as of such ves�ng date.

Financial Performance Awards. The remaining por�on of the 2022 Performance Awards (the “Financial Performance Awards”) have the same
structure as the 2021 Performance Awards: a percentage of the Target Shares subject to the Financial Performance Awards, ranging from zero
to 200%, will become eligible to vest based on our level of achievement of performance goals set by the Compensa�on Commi�ee for our net
revenue and adjusted EBITDA for the year ending December 31, 2022. Any Eligible Shares will also be subject to a four-year, quarterly ves�ng
schedule.

The Compensa�on Commi�ee will determine our level of achievement of the performance goals for the year ending December 31, 2022 with
reference to a threshold, target and stretch goal for each metric. The Compensa�on Commi�ee will then calculate the percentage of the Target
Shares that will become Eligible Shares, giving an equal weigh�ng to each metric. The Compensa�on Commi�ee will make the final
determina�on of our level of achievement of the performance goals and Eligible Shares no later than March 15, 2023. On March 15, 2023, the
Eligible Shares, if any, will vest to the extent that the applicable execu�ve officer has met the service-based ves�ng schedule as of such date.
Therea�er, the Eligible Shares will con�nue to vest in accordance with the service-based ves�ng schedule, subject to the applicable execu�ve
officer’s con�nued service as of each such ves�ng date.

th th th
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Other Compensa�on Policies

Stock Ownership Guidelines. In December 2018, we adopted stock ownership guidelines for our execu�ve officers and non-employee directors.
The stock ownership guidelines require our Chief Execu�ve Officer to a�ain ownership of the greater of (a) 30,000 shares or (b) shares valued
at 3x his base salary, and require each of our other execu�ve officers to a�ain ownership of the lesser of (w) shares valued at 1x his base salary
or (x) 10,000 shares. Non-employee directors must a�ain ownership of the lesser of (y) 3x the director’s annual cash retainer for service on the
Board, excluding commi�ee fees, or (z) 2,000 shares. For purposes of our stock ownership guidelines, the calcula�on of an individual’s stock
ownership includes the in-the-money value of vested, unexercised stock op�ons, but does not include unvested RSUs or unearned Performance
Awards.

Each execu�ve officer and director must achieve this minimum posi�on by the later of (x) December 5, 2021 or (y) three years a�er the
individual became subject to the Stock Ownership Guidelines. Each of our named execu�ve officers, including Mr. Stoppelman, currently
significantly exceeds his ownership requirement under the stock ownership guidelines. Each named execu�ve officer would con�nue to
significantly exceed his ownership requirement even excluding in-the-money vested, unexercised stock op�ons.

Equity Grant Timing. Equity awards for execu�ve officers are typically approved by the Compensa�on Commi�ee in the early part of each year
as part of the Compensa�on Commi�ee’s approval of our annual execu�ve compensa�on program. We do not have, nor do we plan to
establish, any program, plan or prac�ce to �me stock op�on or other equity award grants in coordina�on with releasing material non-public
informa�on; grant dates typically occur on dates determined in accordance with our policy regarding the �ming of the grant of equity awards.
This policy provides, among other things, that the grant date for equity awards approved by wri�en consent will generally be the next of the
following dates to occur on or a�er the date the consent is effec�ve: the fi�h business day of the month or tenth business day of the month.
The grant date for equity awards approved at a mee�ng is typically determined in the same manner. On limited occasions, grant dates may
occur later or outside of our annual grant cycle for new hires, promo�ons, reten�on and other purposes.

Prohibi�on on Short Sales, Margin Purchases, Hedging, and Pledging. Our trading window policy prohibits short sales, margin purchases,
hedging and pledging transac�ons as well as other inherently specula�ve transac�ons in our equity securi�es by our execu�ve officers and
Board members, as well as (a) all employees at the director level and above, (b) employees in our finance and legal departments, (c) and
certain other employees who have been made subject to our trading window policy because of their access to sensi�ve Company informa�on.

Compensa�on Recovery Policies. In January 2019, we adopted a Clawback Policy that requires us to seek to recover certain incen�ve
compensa�on from a current or former officer who is (or was at the relevant �me) subject to Sec�on 16 of the Exchange Act (an “Affected
Officer”) if: (a) we are required to prepare an accoun�ng restatement for any fiscal period commencing a�er the adop�on of the Clawback
Policy due to material non-compliance with any financial repor�ng requirement and (b) it is determined that fraud, gross negligence or
inten�onal misconduct by such Affected Officer contributed to the non-compliance underlying the restatement.

Compensa�on is subject to recoupment under the Clawback Policy if it was granted, earned or vested based, in whole or part, on the
a�ainment of a financial repor�ng measure and was received by the Affected Officer during the three fiscal years preceding the date on which
the Company is required to prepare the accoun�ng restatement, as follows:

• with respect to cash bonuses, we may seek to recoup up to the full amount of the difference between the compensa�on received by
the Affected Officer and the amount the Affected Officer would have received based on our restated results;

• with respect to equity awards, we may seek to recoup up to the full amount of any such award that was determined based on the
financial statements that were subsequently restated; and
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• if, a�er the release of earnings for any period with respect to which financial statements were subsequently restated and prior to the
announcement of such restatement, an Affected Officer sells shares acquired pursuant to an op�on or other award granted a�er the
adop�on of the Clawback Policy, we may seek to recoup the difference between (x) the actual aggregate proceeds from the sale and (y)
the aggregate proceeds the Affected Officer would have received if the sale had been at a price per share reflec�ng the restated
results, as determined in the discre�on of the Board (provided that the aggregate sale proceeds determined by the Board may not be
less than the aggregate exercise price paid for the shares).

When the SEC adopts final clawback policy rules under the Dodd-Frank Act, we will review and may revise the Clawback Policy to the extent
required to comply with such rules.

Tax and Accoun�ng Considera�ons

Deduc�bility of Execu�ve Compensa�on. Under Sec�on 162(m) (“Sec�on 162(m)”) of the Internal Revenue Code (the “Code”), compensa�on
paid to each of the Company’s “covered employees” that exceeds $1 million per taxable year is generally non-deduc�ble unless the
compensa�on qualifies for (i) certain grandfathered excep�ons (including the “performance-based compensa�on” excep�on) for certain
compensa�on paid pursuant to a wri�en binding contract in effect on November 2, 2017 and not materially modified on or a�er such date or
(ii) the reliance period excep�on for certain compensa�on paid by corpora�ons that became publicly held on or before December 20, 2019.

Although the Compensa�on Commi�ee will con�nue to consider tax implica�ons as one factor in determining execu�ve compensa�on, the
Compensa�on Commi�ee also looks at other factors in making its decisions and retains the flexibility to provide compensa�on for the
Company’s named execu�ve officers in a manner consistent with the goals of the Company’s execu�ve compensa�on program and the best
interests of the Company and its stockholders, which may include providing for compensa�on that is not deduc�ble by the Company due to the
deduc�on limit under Sec�on 162(m). The Compensa�on Commi�ee also retains the flexibility to modify compensa�on that was ini�ally
intended to be exempt from the deduc�on limit under Sec�on 162(m) if it determines that such modifica�ons are consistent with the
Company’s business needs.

Taxa�on of “Parachute” Payments and Deferred Compensa�on. Sec�ons 280G and 4999 of the Code provide that execu�ve officers and
directors who hold significant equity interests and certain other service providers may be subject to an excise tax if they receive payments or
benefits in connec�on with a change in control that exceeds certain defined limits, and that the company, or a successor, may forfeit a
deduc�on on the amounts subject to this addi�onal tax. Sec�on 409A of the Code also imposes addi�onal significant taxes on the individual in
the event that an execu�ve officer, director or other service provider receives “deferred compensa�on” that does not meet the requirements
of Sec�on 409A of the Code. We have not historically, and did not in 2021, provide any execu�ve officer, including any named execu�ve officer,
with a “gross up” or other reimbursement payment for any tax liability that he might owe as a result of the applica�on of Sec�ons 280G, 4999
or 409A of the Code, and we have not agreed, and are not otherwise contractually obligated to provide, any named execu�ve officers with such
a “gross up” or other reimbursement in connec�on with such taxes.

Accoun�ng Treatment. The accoun�ng impact of our compensa�on programs is a factor that the Compensa�on Commi�ee considers in
determining the size and structure of our programs to ensure that our compensa�on programs are reasonable and in the best interests of the
stockholders.
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Compensa�on Commi�ee Report

The Compensa�on Commi�ee has reviewed and discussed with management the Compensa�on Discussion and Analysis required by Item
402(b) of Regula�on S-K and contained in this Proxy Statement. Based on such review and discussion, our Compensa�on Commi�ee has
recommended to the Board that the Compensa�on Discussion and Analysis be included in the Company’s Annual Report on Form 10-K for the
year ended December 31, 2021 and the Company’s defini�ve proxy statement for its 2022 Annual Mee�ng of Stockholders.

Respec�ully submi�ed,

The Compensa�on Commi�ee of the Board of Directors

Fred D. Anderson, Jr., Chairperson
George Hu
Sharon Rothstein
Tony Wells

____________________

(1)    The material in this report is not “solici�ng material,” is furnished to, but not deemed “filed” with, the SEC and is not deemed to be
incorporated by reference in any filing of Yelp under the Securi�es Act or the Exchange Act, whether made before or a�er the date hereof
and irrespec�ve of any general incorpora�on language in any such filing.

Compensa�on Risk Assessment

As part of its annual review of our execu�ve compensa�on program for 2021, as well as the compensa�on programs generally available to our
employees, our Compensa�on Commi�ee considered poten�al risks arising from our compensa�on policies and prac�ces, as well as the
management of these risks, in light of our overall business, strategy and objec�ves.

Based on its review, the Compensa�on Commi�ee concluded that our compensa�on programs are designed with an appropriate balance of
risk and reward in rela�on to our overall business strategy and do not create risk that is reasonably likely to have a material adverse effect on
the Company. In making this determina�on, the Compensa�on Commi�ee considered our pay mix, base salaries, the a�ributes of our variable
compensa�on programs, including our equity program and sales compensa�on plans, as well as our alignment with market pay levels and
compensa�on program designs.

The Compensa�on Commi�ee believes the structure of our compensa�on program for execu�ve officers does not encourage excessive or
unnecessary risk-taking behavior. The base salary component does not encourage risk taking because it is a fixed amount, and we did not offer
incen�ve cash compensa�on opportuni�es as part of our standard execu�ve compensa�on program in 2021. Although the Performance
Awards granted in 2021 included an element of short-term incen�ve compensa�on, any shares earned pursuant to such awards would s�ll be
subject to a long-term ves�ng schedule. Long-term equity awards (including Eligible Shares earned under Performance Awards), which are the
principal component of our execu�ve compensa�on program, do not encourage unnecessary or excessive risk taking because the ul�mate
value of the awards is �ed to our stock price and because awards are staggered and subject to long-term ves�ng schedules to help ensure that
execu�ves have significant value �ed to long-term stock price performance.

(1)
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Summary Compensa�on Table

The following table shows compensa�on awarded to, paid to or earned by our named execu�ve officers for the years ended December 31,
2021, 2020 and 2019.

2021 Summary Compensa�on Table

Name and Principal Posi�on Year Salary ($)
Stock

Awards ($)
Op�on Awards

($)
All Other

Compensa�on ($) Total ($)

Jeremy Stoppelman 2021 500,000 9,516,849 — 27,827 10,044,676 
Chief Execu�ve Officer 2020 0.30 7,921,304 — 38,938 7,960,242 

2019 1 1,382,047 4,875,876 53,063 6,310,987 

David Schwarzbach 2021 450,000 4,078,672 — 1,575 4,530,247 
Chief Financial Officer 2020 354,746 2,378,300 800,247 800 3,534,093 

Sam Eaton
Chief Technology Officer

2021 500,000 3,860,801 — — 4,360,801 

Jed Nachman 2021 450,000 4,758,464 — 63,588 5,272,053 
Chief Opera�ng Officer 2020 363,077 3,656,025 — 321,070 4,340,172 

2019 350,000 1,387,885 1,500,132 44,350 3,282,367 

Vivek Patel 2021 450,000 2,991,005 — 1,000 3,442,005
Former Chief Product 2020 363,077 2,924,825 — 1,000 3,288,901
Officer 2019 340,000 2,430,873 — 1,250 2,772,123 

(1)    The amounts reported here do not reflect the actual economic value realized by our named execu�ve officers. In accordance with SEC
rules, this column represents the grant date fair value of shares underlying stock awards and stock op�ons, as applicable, calculated in
accordance with ASC 718. The grant date fair values of RSU awards and Performance Awards are calculated based on the closing price of
our common stock on the date of grant and, for the Performance Awards, assuming the probable outcome of the performance condi�ons
(i.e., at 117.6% of target). Assump�ons used in the calcula�on of the grant date fair value of stock op�ons are set forth in Note 14,
“Stockholders’ Equity,” in the Annual Report.

If the 2021 Performance Awards were instead valued based on the maximum outcome of the performance condi�ons, their grant date fair
values of such awards would increase as follows: from $5,266,798 to $8,958,663 for Mr. Stoppelman; from $2,257,212 to $3,839,449 for
Mr. Schwarzbach; from $1,128,628 to $1,919,762 for Mr. Eaton; from $2,633,421 to $4,479,369 for Mr. Nachman; and from $1,655,277 to
$2,815,576 for Mr. Patel.

(2)    The amount reported consists of $27,827 of incremental cost to the Company for assistance with personal ma�ers provided by Mr.
Stoppelman’s execu�ve assistant. See “—Compensa�on Discussion and Analysis—Execu�ve Compensa�on Program Components—
Employee Benefits” for more details.

(3)    Mr. Schwarzbach began his employment with the Company on February 14, 2020.

(4)    The amount reported consists of Company-paid 401(k) plan matching contribu�ons. These benefits were provided to the named execu�ve
officers on the same terms as provided to all of our regular full-�me employees.

(1) (1)

(2)

(3) (4)

(5)

(6)

(7)

(8)

(4)
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(5)    Because Mr. Eaton was not a named execu�ve officer prior to 2021, SEC rules do not require his compensa�on for 2019 or 2020 to be
reported.

(6)    The amount reported consists of (a) $1,750 of Company-paid 401(k) matching contribu�ons and (b) the following amounts paid pursuant
to Mr. Nachman’s Repatria�on Agreement: (i) $30,698 of tax equaliza�on payments; and (ii) $31,140 of tax prepara�on payments. The tax
equaliza�on payments represent addi�onal taxes on income imputed to Mr. Nachman as a result of our payment of certain other taxes on
his behalf; however, we will not be able to make a final determina�on as to the exact amount of Mr. Nachman’s tax equaliza�on for 2021
un�l both his U.S. and U.K. tax returns for 2021 are finalized and, as a result, we may make addi�onal tax equaliza�on payments at a later
date. We may also make addi�onal tax prepara�on payments on behalf of Mr. Nachman in connec�on with the final determina�on of his
tax equaliza�on payments.

(7)    This amount reflects the addi�on of $5,375 to the amount previously reported, which represents payments related to the prepara�on of
Mr. Nachman’s 2020 tax returns incurred a�er April 23, 2021, the date that our Defini�ve Proxy Statement on Schedule 14A for our 2021
Annual Mee�ng of Stockholders was filed with the SEC.

(8)    This amount reflects the addi�on of $1,350 to the amount previously reported, which represents payments related to the prepara�on of
Mr. Nachman’s 2019 tax returns incurred a�er April 23, 2021.
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Compensa�on Plans and Arrangements

Employment Agreements

We entered into amended and restated employment le�er agreements with Messrs. Stoppelman and Nachman on February 3, 2012. The
amended and restated employment le�er agreements provided that our execu�ve officers are eligible to par�cipate in our incen�ve
compensa�on programs, insurance programs and other employee benefit plans established by us, including our Severance Plan.

We entered into employment agreements with Messrs. Schwarzbach and Patel on December 27, 2019 and April 2, 2009, respec�vely. The
agreements provide for ini�al base salary, eligibility to par�cipate in our standard benefit plans and ini�al equity awards, but did not provide
for severance, other than for Mr. Schwarzbach, whose agreement provided that he was eligible to par�cipate in the Severance Plan.

We entered into an employment le�er agreement with Mr. Eaton on August 26, 2013 that provided for his ini�al base salary, eligibility to
par�cipate in our standard benefit plans and ini�al equity awards, but did not provide for severance. Effec�ve March 16, 2022, Mr. Eaton
relocated from the United States to the United Kingdom and became an employee of our wholly owned subsidiary Yelp UK Ltd. pursuant to a
contract of employment dated as of the same date (the “U.K. Employment Agreement”). Mr. Eaton’s U.K. Employment Agreement provides for
his base salary in Bri�sh Pounds, eligibility to par�cipate in our standard U.K. employee benefit plans and the Severance Plan, and termina�on
provisions.

The employment agreements described above do not provide for a specific employment term and our execu�ve officers are employed on an
at-will basis, with the excep�on of Mr. Eaton, whose employment may be terminated with the greater of two months’ no�ce or the applicable
statutory minimum no�ce under the terms of the U.K. Employment Agreement.

Change in Control and Severance Arrangements

Severance Plan

Each of our execu�ves at the level of vice president or above who is deemed to be an officer under Sec�on 16 of the Exchange Act and selected
by the Board is eligible to par�cipate in the Severance Plan, including each of our named execu�ve officers other than Mr. Patel, who was
eligible to par�cipate in the Severance Plan prior to his resigna�on, but will not receive severance benefits under the Severance Plan in
connec�on with his voluntary departure.

Each eligible par�cipant who suffers an involuntary termina�on without cause or, in the case of our Chief Execu�ve Officer, a construc�ve
termina�on will be eligible to receive, provided that he or she signs a release of claims and complies with con�nuing obliga�ons of
confiden�ality, (i) a lump sum cash payment equal to one year of his or her then-current base salary, (ii) a lump sum bonus payment equal to
the actual cash bonus amount the par�cipant would have earned for the year in which the termina�on occurred, if any, based on our actual
performance, prorated for the period of ac�ve service, and (iii) one year of company-paid health insurance coverage.

In the event a par�cipant suffers an involuntary termina�on without cause or a construc�ve termina�on within a Change in Control Period, the
lump sum bonus payment will be equal to the actual cash bonus amount as if we had achieved all of the goals under the bonus plan in the year
in which the termina�on occurred and will not be pro-rated. Addi�onally, each par�cipant who experiences an involuntary termina�on without
cause or a construc�ve termina�on during a Change in Control Period will receive accelerated ves�ng of 100% of the number of their unvested
shares subject to each equity award held by such par�cipant that was awarded a�er the adop�on of the Severance Plan.
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These benefits are subject to a “best a�er-tax” provision in the case where benefits would trigger excise tax penal�es and loss of deduc�bility
under Sec�ons 280G and 4999 of the Code. This means that the execu�ve officer will receive whichever of the following two alterna�ve forms
of payment would result in the execu�ve officer’s receipt, on an a�er-tax basis, of the greater amount of benefits notwithstanding that all or
some por�on of the benefit may be subject to the excise tax: (a) payment in full of the en�re amount of the benefits or (ii) payment of only a
part of the benefit so that the execu�ve officer receives the largest benefit possible without the imposi�on of the excise tax. If a par�cipant has
other severance benefits in another agreement with us, he or she will not receive double benefits.

Patel Transi�on Agreement

On January 28, 2022, Mr. Patel no�fied us of his decision to step down from his posi�on as Chief Product Officer, effec�ve February 14, 2022.
On February 14, 2022, we entered into a transi�on agreement with Mr. Patel pursuant to which he would remain employed by the Company in
an advisory capacity on a full-�me basis through March 25, 2022 and on a part-�me basis from March 26, 2022 through May 20, 2022 (the
“Separa�on Date”) to ensure a smooth transi�on. Mr. Patel’s 2021 base salary of $450,000 and benefits remained in effect un�l March 25,
2022. He will con�nue to be eligible to vest in his outstanding equity awards pursuant to their terms during the remainder of his employment
through the Separa�on Date and will be paid at an hourly rate equivalent to his 2021 annualized base salary for hours worked a�er March 25,
2022. With the excep�on of Mr. Patel’s eligibility to receive a $500 payment and retain his Company-issued laptop in exchange for a release of
claims at the end of his transi�on period, his transi�on agreement does not provide for, and he is not otherwise en�tled to, any severance.

2019 Performance Awards

The shares underlying the Performance Awards granted in 2019 will be eligible to vest only if the average closing price of our common stock
exceeds $45.3125 over any 60-trading day period during the four years following the grant date of February 7, 2019 (the “Performance Goal”).
If the Performance Goal is met, the shares underlying each Performance Award will vest quarterly over four years from the grant date, subject
to the applicable execu�ve officer’s con�nued service as of each such ves�ng date (the “Service-Based Ves�ng Schedule”).

If a change in control (as defined in the Severance Plan) occurs during the performance period for the 2019 Performance Awards, the number
of shares subject to such Performance Awards that will become eligible to vest, if any, will be determined based on the per-share considera�on
received by Company stockholders in the transac�on (the “Change in Control Price”). If the Change in Control Price is equal to or greater than
$45.3125, the Performance Goal will be deemed to be achieved as of the date of such change in control and the Performance Awards will
become immediately vested to the extent that the Service-Based Ves�ng Schedule is met as of immediately prior to, and con�ngent upon, the
effec�ve date of such change in control. If the Change in Control Price is less than $45.3125 and the Performance Goal had not otherwise been
achieved prior to the change in control, the Performance Awards will terminate immediately and be forfeited for no considera�on as of
immediately prior to, and con�ngent upon, the effec�ve date of the change in control.

If the Performance Goal is achieved prior to (or as a result of) the change in control and the Performance Awards are not fully vested as of such
change in control, they will be eligible to con�nue ves�ng pursuant to the Service-Based Ves�ng Schedule a�er the change in control if the
acquiring, surviving or con�nuing en�ty con�nues, assumes or subs�tutes for the Performance Awards in such change in control on
substan�ally the same terms and condi�ons in effect as prior to the transac�on, subject to poten�al ves�ng accelera�on upon or following
such change in control pursuant to the terms of the Severance Plan. Notwithstanding the terms of the Severance Plan, no shares subject to the
Performance Awards will be eligible for accelerated ves�ng under the Severance Plan unless the Performance Goal is achieved prior to (or as a
result of) the change in control.
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2021 Performance Awards

If a change in control (as defined in the Severance Plan) had occurred during the performance period for the 2021 Performance Awards, the
number of shares subject to such Performance Awards that would have become Eligible Shares would have been the target number of shares
subject to the Performance Awards pro-rated based on the number of days elapsed in the performance period as of the effec�ve �me of such
change in control. The por�on of such Eligible Shares that had met the �me-based ves�ng schedule would have become vested as of the
quarterly vest date immediately following the effec�ve date of the change in control.

If a change in control occurs at a �me when any Eligible Shares (including Eligible Shares resul�ng from such change in control) are outstanding
and not fully vested, such Eligible Shares will be eligible to con�nue ves�ng pursuant to the service-based ves�ng schedule a�er the change in
control if the acquiring, surviving or con�nuing en�ty con�nues, assumes or subs�tutes for the Performance Awards in such change in control
on substan�ally the same terms and condi�ons in effect as prior to the transac�on, subject to poten�al ves�ng accelera�on upon or following
such change in control pursuant to the terms of the Severance Plan. Notwithstanding the terms of the Severance Plan, the ves�ng accelera�on
provisions of such plans will apply to Eligible Shares only; if a change in control occurs a�er the performance period, no shares subject to the
2021 Performance Awards will be eligible for ves�ng accelera�on under the Severance Plan because the Company did not achieve the
applicable threshold performance level.

Other Equity Awards

Equity awards are subject to poten�al ves�ng accelera�on under the terms of our equity plans. Both our 2012 Equity Incen�ve Plan, as
amended (the “2012 Plan”), and 2011 Equity Incen�ve Plan (the “2011 Plan”) provide that in the event of a specified corporate transac�on, as
defined in the 2012 Plan and 2011 Plan, as applicable, the administrator will determine how to treat each outstanding stock award. The
administrator may: (1) arrange for the assump�on, con�nua�on or subs�tu�on of a stock award by a successor corpora�on; (2) arrange for the
assignment of any reacquisi�on or repurchase rights held by us to a successor corpora�on; (3) accelerate the ves�ng of a stock award and
provide for its termina�on prior to the transac�on; (4) arrange for the lapse of any reacquisi�on or repurchase rights held by us; or (5) cancel
the stock award prior to the transac�on in exchange for a cash payment, which may be reduced by the exercise price payable in connec�on
with the stock award. The administrator is not obligated to treat all stock awards or por�ons of stock awards, even those that are of the same
type, in the same manner.

The administrator may provide, in an individual award agreement or in any other wri�en agreement between a par�cipant and us, that the
stock award will be subject to addi�onal accelera�on of ves�ng and exercisability in the event of a change in control (as defined in the 2012
Plan or 2011 Plan, as applicable). In the absence of such a provision, no such accelera�on of the stock award will occur.

Addi�onal Benefits

We maintain a tax-qualified 401(k) re�rement plan for all employees who sa�sfy certain eligibility requirements, including requirements
rela�ng to age and length of service. Under our 401(k) plan, employees may elect to defer a por�on of their eligible compensa�on, subject to
applicable annual limits under the Code. We intend for the 401(k) plan to qualify under Sec�on 401(a) and 501(a) of the Code so that
contribu�ons by employees to the 401(k) plan, and income earned on those contribu�ons, are not taxable to employees un�l withdrawn from
the 401(k) plan.

For a descrip�on of addi�onal benefits we offer to our execu�ve officers, including health and welfare benefits, please see “—Compensa�on
Discussion and Analysis—Execu�ve Compensa�on Program Components—Employee Benefits.”
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Pension Benefits

Other than with respect to the 401(k) Plan, our employees, including our named execu�ve officers, do not par�cipate in any plan that provides
for re�rement payments and benefits, or payments and benefits that will be provided primarily following re�rement.

Non-Qualified Deferred Compensa�on

During the year ended December 31, 2021, our employees, including our named execu�ve officers, did not contribute to, or earn any amounts
with respect to, any defined contribu�on or other plan sponsored by us that provides for the deferral of compensa�on on a basis that is not
tax-qualified.
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Grants of Plan-Based Awards

The following table shows certain informa�on regarding grants of plan-based awards to our named execu�ve officers during the year ended
December 31, 2021.

Grants of Plan-Based Awards in the Year Ended December 31, 2021

Es�mated Future Payouts Under Equity Incen�ve Plan
Awards

All Other Stock
Awards: Number
of Shares of Stock

or Units (#)

Grant Date Fair
Value of Stock and
Op�on Awards ($)Name Grant Date Approval Date Threshold (#) Target (#) Maximum (#)

Jeremy Stoppelman 2/22/2021 1/29/2021 29,855 119,417 238,834 — 5,266,798
2/5/2021 1/29/2021 — — — 119,417 4,250,051

David Schwarzbach 2/22/2021 1/29/2021 12,795 51,179 102,358 — 2,257,212
2/5/2021 1/29/2021 — — — 51,179 1,821,461

Sam Eaton 2/22/2021 1/29/2021 6,398 25,590 51,180 — 1,128,628
2/5/2021 1/29/2021 — — — 76,768 2,732,173

Jed Nachman 2/22/2021 1/29/2021 14,928 59,709 119,418 — 2,633,421
2/5/2021 1/29/2021 — — — 59,709 2,125,043

Vivek Patel 2/22/2021 1/29/2021 9,383 37,531 75,062 — 1,655,277
2/5/2021 1/29/2021 — — — 37,531 1,335,728

(1)    The amounts in this column represent shares of common stock subject to Performance Awards granted pursuant to our 2012 Plan. Please
see “—Compensa�on Discussion and Analysis—Execu�ve Compensa�on Program Components—Equity Compensa�on.”

(2)    The amounts in this column represent shares of common stock subject to an RSU award granted pursuant to our 2012 Plan. Please see “—
Compensa�on Discussion and Analysis—Execu�ve Compensa�on Program Components—Equity Compensa�on.”

(3)    This amount represents the grant date fair value of the Performance Award calculated in accordance with ASC 718 based on the closing
price of our common stock on the date of grant and assuming the probable outcome of the performance condi�ons.

(4)    This amount represents the grant date fair value of the RSU award calculated in accordance with ASC 718 based on the closing price of our
common stock on the date of grant.

(1)

(2)

(3)

(4)

(3)

(4)

(3)

(4)

(3)

(4)

(3)

(4)
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Outstanding Equity Awards at Fiscal Year End

The following table shows certain informa�on regarding outstanding equity awards at December 31, 2021 for the named execu�ve officers.

Outstanding Equity Awards at December 31, 2021

Op�on Awards Stock Awards

Name Grant Date

Number of
Securi�es

Underlying
Unexercised
Op�ons (#)
Exercisable

Number of
Securi�es

Underlying
Unexercised
Op�ons (#)

Unexercisable

Op�on
Exercise
Price ($) Op�on Expira�on Date

Number of
Shares or Units

of Stock that
Have Not
Vested (#)

Market Value of
Shares or Units

of Stock that
Have Not Vested

($)(1)

Equity Incen�ve
Plan Awards:

Number of
Unearned Shares,

Units or Other
Rights that Have
Not Vested (#)

Equity Incen�ve
Plan Awards:

Market or Payout
Value of

Unearned Shares,
Units or Other

Rights that Have
Not Vested ($)(2)

Jeremy 02/05/2013 575,000 — 21.18 02/05/2023 — — — — 
Stoppelman 02/05/2013 90,000 — 21.18 02/05/2023 — — — — 

01/08/2015 32,600 — 53.83 01/08/2025 — — — — 
03/09/2016 426,200 — 20.47 03/09/2026 — — — — 
03/01/2017 347,650 — 34.66 03/01/2027 — — — — 
03/01/2017 305,950 — 34.66 03/01/2027 — — — — 
01/16/2018 282,000 6,000 43.58 01/16/2028 — — — — 
02/07/2019 193,162 79,538 36.25 02/07/2029 — — — — 
02/07/2019 — — — — — — 44,828 1,624,567 
02/19/2020 — — — — 46,881 1,698,967 — — 
09/15/2020 — — — — 59,688 2,163,093 — — 
02/05/2021 — — — — 89,563 3,245,763 — — 
02/22/2021 — — — — — — 162,754 5,898,205 

David 03/06/2020 31,456 40,444 28.94 03/06/2030 — — — — 
Schwarzbach 03/06/2020 — — — — 25,911 939,015 — — 

09/15/2020 — — — — 14,696 532,583 — — 
02/05/2021 — — — — 38,385 1,391,072 — — 
02/22/2021 — — — — — — 69,753 2,527,849 

Sam Eaton 06/30/2014 7,100 — 76.68 06/30/2024 — — — — 
07/01/2015 2,950 — 42.44 07/01/2025 — — — — 
01/08/2019 13,744 5,106 35.51 01/08/2029 — — — — 
01/08/2019 — — — — 6,686 242,301 — — 
01/15/2020 — — — — 19,216 696,388 — — 
09/15/2020 — — — — 8,038 291,297 — — 
02/05/2021 — — — — 57,576 2,086,554 — — 
02/22/2021 — — — — — — 34,877 1,263,942 

Jed Nachman 02/05/2013 40,500 — 21.18 02/05/2023 — — — — 
01/08/2015 24,450 — 53.83 01/08/2025 — — — — 
03/09/2016 53,300 — 20.47 03/09/2026 — — — — 
03/01/2017 83,450 — 34.66 03/01/2027 — — — — 
01/16/2018 115,394 2,456 43.58 01/16/2028 — — — — 
02/07/2019 59,429 24,471 36.25 02/07/2029 — — — — 

(3)

(3)

(4)

(5)

(6)

(5)

(7)

(8)

(9)

(6)

(5)

(7)

(3)

(5)

(5)

(6)

(5)

(7)

(3)

(3)
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Op�on Awards Stock Awards

Name Grant Date

Number of
Securi�es

Underlying
Unexercised
Op�ons (#)
Exercisable

Number of
Securi�es

Underlying
Unexercised
Op�ons (#)

Unexercisable

Op�on
Exercise
Price ($) Op�on Expira�on Date

Number of
Shares or Units

of Stock that
Have Not
Vested (#)

Market Value of
Shares or Units

of Stock that
Have Not Vested

($)(1)

Equity Incen�ve
Plan Awards:

Number of
Unearned Shares,

Units or Other
Rights that Have
Not Vested (#)

Equity Incen�ve
Plan Awards:

Market or Payout
Value of

Unearned Shares,
Units or Other

Rights that Have
Not Vested ($)(2)

02/07/2019 — — — — 5,173 187,470 — — 
02/07/2019 — — — — — — 20,690 749,806 
02/19/2020 — — — — 21,638 784,161 — — 
09/15/2020 — — — — 27,550 998,412 — — 
02/05/2021 — — — — 44,782 1,622,900 — — 
02/22/2021 — — — — — — 81,378 2,949,139 

Vivek Patel 01/02/2015 11,000 — 55.15 01/02/2025 — — — — 
01/03/2017 9,967 — 38.22 01/03/2027 — — — — 
01/16/2018 16,058 342 43.58 01/16/2028 — — — — 
01/08/2019 — — — — 11,410 413,498 — — 
02/19/2020 — — — — 17,310 627,314 — — 
09/15/2020 — — — — 22,040 798,730 — — 
02/05/2021 — — — — 28,149 1,020,120 — — 
02/22/2021 — — — — — — 51,152 1,853,748 

(1)    Represents the market value of the unvested shares subject to each RSU based on the closing price of our common stock on December 31,
2021, which was $36.24 per share.

(2)    Represents the market value of the unvested shares subject to each Performance Award based on a price of $36.24 per share.

(3)    1/48  of the shares underlying this op�on vest on a monthly basis over four years following the grant date.

(4)    1/16  of the shares subject to this Performance Award vest on a quarterly basis over four years following the grant date, subject to the
average closing price of the Company’s common stock exceeding $45.3125 over any 60-day trading period during the four years following
February 7, 2019.

(5)    1/16  of the shares subject to this RSU vest on a quarterly basis over four years following the grant date.

(6)    37.5% of the shares underlying this Performance Award vested on May 20, 2021, with 6.25% of the shares ves�ng quarterly therea�er
un�l fully vested.

(7)    1/16  of the shares subject to this Performance Award vest on a quarterly basis over four years following the grant date, subject to the
achievement of net revenue and adjusted EBITDA performance goals for the year ended December 31, 2021. In March 2022, our
Compensa�on Commi�ee determined that 136.3% of the Target Shares subject to each 2021 Performance Award would become Eligible
Shares.

(8)    25% of the shares underlying this op�on vested on February 14, 2021, with the remainder ves�ng on a monthly basis over the following
36 months.

(5)

(4)

(5)

(6)

(5)

(7)

(10)

(10)

(3) (10)

(5)

(5)

(6)

(5)

(7)

th

th

th

th
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(9)    25% of the shares underlying this RSU vested on February 20, 2021, with the remainder ves�ng on a quarterly basis over the following
three years.

(10)     As a result of Mr. Patel’s voluntary resigna�on in February 2022, assuming he remains employed through his expected separa�on date of
May 20, 2022, each outstanding stock op�on award will expire on August 20, 2022 and each outstanding stock award will cease ves�ng on
May 20, 2022.
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Op�on Exercises and Stock Vested

The following table shows certain informa�on regarding op�on exercises and stock vested during the year ended December 31, 2021.

Op�on Exercises and Stock Vested in the Year Ended December 31, 2021

Op�on Awards Stock Awards

Name

Number of Shares
Acquired on Exercise

(#)
Value Realized on

Exercise ($)
Number of Shares

Acquired on Ves�ng (#)
Value Realized on

Ves�ng ($)
Jeremy Stoppelman 346,830 7,848,763 112,978 4,327,624 
David Schwarzbach — — 47,637 1,790,893 
Sam Eaton 667 14,341 48,860 1,831,965 
Jed Nachman — — 65,111 2,451,175 
Vivek Patel 4,478 51,497 56,774 2,135,855 

(1)    The value realized is calculated as the difference between the closing price of our common stock on the date of exercise and the applicable
exercise price of such op�ons, mul�plied by the number of shares underlying the op�ons that were exercised.

(2)    The value realized equals the closing price of our common stock on each ves�ng date or, if the ves�ng date fell on a non-trading day, the
closing price on the trading day immediately preceding the ves�ng date, mul�plied by the number of shares that vested on that date.

(1) (2)
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Poten�al Payments Upon Termina�on or Change in Control

The following table sets forth quan�ta�ve es�mates of the benefits that each of our named execu�ve officers would be en�tled to in
connec�on with certain termina�on and change in control events pursuant to the terms of the Severance Plan. The table assumes that the
qualifying termina�on or change in control event, as indicated, occurred on December 31, 2021.

Name

Lump Sum Cash
Severance Payment

($)
Con�nua�on of

Benefits ($)
Value of Equity

Accelera�on ($) Total ($)

Jeremy Stoppelman
Qualifying Termina�on 500,000 7,943 — 507,943 
Qualifying Termina�on Upon Change in Control 500,000 7,943 11,435,496 11,943,439 

David Schwarzbach
Qualifying Termina�on 450,000 24,585 — 474,585 
Qualifying Termina�on Upon Change in Control 450,000 24,585 5,012,638 5,487,223 

Sam Eaton
Qualifying Termina�on 500,000 8,104 — 508,104 
Qualifying Termina�on Upon Change in Control 500,000 8,104 4,247,649 4,755,753 

Jed Nachman
Qualifying Termina�on 450,000 23,904 — 473,904 
Qualifying Termina�on Upon Change in Control 450,000 23,904 5,756,796 6,230,701 

Vivek Patel
Qualifying Termina�on 450,000 24,212 — 474,212 
Qualifying Termina�on Upon Change in Control 450,000 24,212 4,219,786 4,693,998 

(1)    Represents one year of each named execu�ve officer’s base salary in effect as of December 31, 2021. The amount indicated does not
include the payment of any accrued salary or vaca�on that might be due upon termina�on of employment.

(2)    The value of unvested op�ons that are subject to accelerated ves�ng and have an exercise price of less than $36.24, the closing price of
our common stock on December 31, 2021, is calculated as (a) the difference between $36.24 and the exercise price of the applicable
op�on, mul�plied by (b) the number of unvested op�ons subject to accelerated ves�ng held by the applicable named execu�ve officer.

The value of unvested RSUs subject to accelerated ves�ng — including any shares subject to Performance Awards that become Eligible
Shares as a result of the change in control (assuming a Change in Control Price of $36.24) — is calculated as the number of RSUs subject to
accelerated ves�ng held by the applicable named execu�ve officer mul�plied by $36.24.

(3)    Represents benefits payable under the Severance Plan upon an involuntary termina�on without cause or, with respect to Mr. Stoppelman,
a construc�ve termina�on (as such terms are defined in the Severance Plan).

(1) (2)

(3)

(5)

(3)

(5)

(3)

(5)

(3)

(5)

(6)

(3)

(5)
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(4)    Represents twelve months of payments of premiums for con�nued health insurance coverage under COBRA, assuming in each case that
the execu�ve officer �mely elects to receive the benefits. Under the Severance Plan, we would con�nue to pay for such premiums for
twelve months unless the execu�ve officer earlier (a) becomes eligible for substan�ally equivalent health insurance coverage in connec�on
with new employment or self-employment, or (b) loses eligibility for con�nua�on coverage under COBRA.

(5)    Represents benefits payable under the Severance Plan upon an involuntary termina�on without cause or a construc�ve termina�on that
occurs during a Change in Control Period.

(6)    Mr. Patel resigned from his role as Chief Product Officer in February 2022; we entered into a transi�on agreement with him that sets forth
the actual compensa�on paid to him in connec�on with his transi�on. See “—Compensa�on Plans and Arrangements—Change in Control
and Severance Arrangements—Patel Transi�on Agreement” above.

In addi�on to the benefits described and quan�fied above, the 2012 Plan provides for an extended period of �me during which an
op�onholder may exercise op�ons following the op�onholder’s termina�on of service, which �me period we refer to as the post-termina�on
exercise period. Generally, under the 2012 Plan, if an op�onholder’s service rela�onship with us ends, the op�onholder may exercise any
vested op�ons for up to three months a�er the date that the service rela�onship ends. However, if the op�onholder’s service rela�onship with
us ceases due to disability or death, the op�onholder, or his or her beneficiary, may exercise any vested op�ons for up to 12 months in the
event of disability or 18 months in the event of death, a�er the date the service rela�onship ends. Accordingly, each of the named execu�ve
officers would be en�tled to an extended post-termina�on exercise period in the event of a termina�on due to death or disability.
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CEO Pay Ra�o Disclosure

As required by Sec�on 953(b) of the Dodd-Frank Act and Item 402(u) of Regula�on S-K, we are providing the following informa�on about the
rela�onship of the annual total compensa�on of our median employee and the annual total compensa�on of Jeremy Stoppelman, our CEO:

For the year ended December 31, 2021, the median of the total annual compensa�on of all employees of our Company (other than our CEO)
was $101,349. The annual total compensa�on of our CEO for purposes of determining the CEO pay ra�o was $10,044,676, as reported in the
“Total” column of the Summary Compensa�on Table. Based on this informa�on, the ra�o of the annual total compensa�on of our CEO to the
median of the annual total compensa�on of all employees in 2021 was approximately 99 to 1.

This pay ra�o is a reasonable es�mate calculated in a manner consistent with SEC rules based on our payroll and employment records and the
methodology described below. The SEC rules for iden�fying the median compensated employee and calcula�ng the pay ra�o based on that
employee’s annual total compensa�on allow companies to adopt a variety of methodologies, to apply certain exclusions and to make
reasonable es�mates and assump�ons that reflect their compensa�on prac�ces. As such, the pay ra�o reported by other companies may not
be comparable to the pay ra�o reported above, as other companies may have different employment and compensa�on prac�ces and may
u�lize different methodologies, exclusions, es�mates and assump�ons in calcula�ng their own pay ra�os.

To iden�fy the median of the annual total compensa�on of all our employees, as well as to determine the annual total compensa�on of the
“median employee,” the methodology and the material assump�ons, adjustments and es�mates that we used were as follows:

• We selected December 31, 2021, which is the last day of our most recently completed fiscal year, as the date upon which we would
iden�fy the median employee.

• As of December 31, 2021, our employee popula�on (other than the CEO) consisted of approximately 4,476 individuals, 3,799 of whom
were located in the United States and 677 of whom were located outside of the United States, consis�ng of 369 employees in Canada,
81 in Germany, 225 in the United Kingdom, one in Belgium and one in Ireland. The pay ra�o disclosure rules permit a company to
exclude non-U.S. employees from the median employee calcula�on if non-U.S. employees in a par�cular jurisdic�on account for five
percent or less of the company’s total number of employees. Applying this de minimis exemp�on, we excluded all 81 of our employees
located in Germany, the employee located in Belgium and the employee located in Ireland from our median employee calcula�on.
Following the applica�on of this exemp�on, the total number of employees used in our median employee calcula�on was 4,393 (3,799
from the United States, 369 from Canada and 225 from the United Kingdom).

• We used total direct compensa�on for 2021 (i.e., total cash compensa�on + grant date fair value of equity awards granted in 2021), as
compiled from our payroll and stock administra�on records, as a consistently applied compensa�on measure to iden�fy the “median
employee” from our employees in the United States, Canada and the United Kingdom. We also annualized the compensa�on of all
employees who joined Yelp mid-year during 2021. We converted amounts paid in Canadian Dollars and Bri�sh Pounds into U.S. Dollars
using the exchange rate in effect on December 31, 2021.

• Once we iden�fied our median employee, we then determined that employee’s total compensa�on, including any perquisites, in
accordance with the requirements of Item 402(c)(2)(x) of Regula�on S-K.
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SECURITY OWNERSHIP OF
CERTAIN BENEFICIAL OWNERS AND MANAGEMENT

The following table sets forth certain informa�on regarding the ownership of our capital stock as of March 7, 2022 by:

• each of our directors;

• each of our named execu�ve officers;

• all of our execu�ve officers and directors as a group; and

• all those known by us to be beneficial owners of more than five percent of our common stock.

Beneficial ownership is determined according to the rules of the SEC and generally means that the person has beneficial ownership if he, she or
it possesses sole or shared vo�ng power of a security, including op�ons that are currently exercisable or exercisable within 60 days of March 7,
2022. Applicable percentages are based on 71,841,277 shares of common stock outstanding on March 7, 2022. Shares subject to op�ons
exercisable or RSUs (including Performance Awards) expected to vest as of or within 60 days of March 7, 2022 are deemed to be outstanding
for compu�ng the percentage ownership of the person holding such op�ons and the percentage ownership of any group of which the holder is
a member, but are not deemed outstanding for compu�ng the percentage of any other person.

This table is based upon informa�on supplied by our officers and directors, as well as our review of Schedule 13Gs filed with the SEC. Except as
indicated by footnote, and subject to applicable community property laws, we believe that each person iden�fied in the table possesses sole
vo�ng and investment power with respect to all capital stock shown to be held by that person. The address of each execu�ve officer and
director, unless otherwise indicated by footnote, is c/o Yelp Inc., 350 Mission Street, 10  Floor, San Francisco, California 94105.

Beneficial Owner Number of Shares Percent of Total

Principal Stockholders

BlackRock, Inc. 8,059,568 11.2%
The Vanguard Group, Inc. 7,660,974 10.7%
Jeremy Stoppelman 4,658,602 6.3%
Presco� General Partners LLC 3,811,985 5.3%

Named Execu�ve Officers and Directors

Jeremy Stoppelman 4,658,602 6.3%
David Schwarzbach 95,996 *
Sam Eaton 70,114 *
Jed Nachman 550,135 *
Vivek Patel 80,858 *
Diane Irvine 89,269 *
Fred D. Anderson, Jr. 30,460 *
Chris�ne Barone 19,040 *
Robert Gibbs 73,579 *
George Hu 27,103 *

th

(1)

(2)

(3)

(4)

(3)

(5)

(6)

(7)

(8)

(9)

(10)

(11)

(12)

(13)
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Beneficial Owner Number of Shares Percent of Total

Sharon Rothstein 25,976 *
Brian Sharples 25,724 *
Chris Terrill — *
Tony Wells 9,232 *
All current execu�ve officers and directors as a group (16 persons) 5,756,088 7.7%

*    Less than one percent.

(1)    Based on informa�on contained in a Schedule 13G/A filed with the SEC on January 28, 2022, BlackRock, Inc. (“BlackRock”), a global
investment management firm, has sole vo�ng power over 7,944,318 shares and sole disposi�ve power over 8,059,568 shares. The
Schedule 13G/A filed by BlackRock provides informa�on only as of December 31, 2021 and, consequently, the beneficial ownership of
BlackRock may have changed between December 31, 2021 and March 7, 2022. The address of BlackRock is 55 East 52nd Street, New York,
New York 10055.

(2)    Based on informa�on contained in a Schedule 13G/A filed with the SEC on February 10, 2022, The Vanguard Group, Inc. (“Vanguard”), an
independent advisor, has shared vo�ng power over 130,624 shares, sole disposi�ve power over 7,464,037 shares and shared disposi�ve
power over 196,937 shares. The Schedule 13G/A filed by Vanguard provides informa�on only as of December 31, 2021 and, consequently,
the beneficial ownership of Vanguard may have changed between December 31, 2021 and March 7, 2022. The address of Vanguard is 100
Vanguard Blvd., Malvern, Pennsylvania 19355.

(3)    Consists of (a) 2,193,310 shares held by the Jeremy Stoppelman Revocable Trust, over which Mr. Stoppelman retains sole vo�ng and
disposi�ve power, (b) 133,145 shares held by Mr. Stoppelman, (c) 50,860 shares underlying Performance Awards expected to vest within 60
days of March 7, 2022 and (d) 2,281,287 shares issuable upon exercise of op�ons exercisable within 60 days of March 7, 2022.

(4)    Based on informa�on contained in a Schedule 13G/A filed with the SEC on February 14, 2022, (a) Presco� General Partners LLC, an
investment advisor (“PGP”), has shared vo�ng and disposi�ve power over 3,811,985 shares, (b) Presco� Investors Profit Sharing Trust
(“PIPS”) has sole vo�ng and disposi�ve power over 141,660 shares and (c) Thomas W. Smith has sole vo�ng and disposi�ve power over
1,000,000 shares, as well as shared vo�ng and disposi�ve power over 178,380 shares in his capacity as investment manager for certain
managed accounts. The Schedule 13G/A filed by PGP, PIPS and Mr. Smith provides informa�on only as of December 31, 2021 and,
consequently, the beneficial ownership of these individuals and en��es may have changed between December 31, 2021 and March 7,
2022. The address of PGP, PIPS and Mr. Smith is 2200 Bu�s Road, Suite 320, Boca Raton, Florida 33431.

(5)    Consists of (a) 35,256 shares held by Mr. Schwarzbach, (b) 21,795 shares underlying Performance Awards expected to vest within 60 days
of March 7, 2022 and (c) 38,945 shares issuable upon exercise of op�ons exercisable within 60 days a�er March 7, 2022.

(6)    Consists of (a) 33,852 shares held by Mr. Eaton, (b) 10,897 shares underlying Performance Awards expected to vest within 60 days of
March 7, 2022 and (c) 25,365 shares issuable upon exercise of op�ons exercisable within 60 days a�er March 7, 2022.

(7)    Consists of (a) 138,735 shares held by Mr. Nachman, (b) 25,430 shares underlying Performance Awards expected to vest within 60 days of
March 7, 2022 and (c) 385,970 shares issuable upon exercise of op�ons exercisable within 60 days a�er March 7, 2022.

(14)

(15)

(16)

(17)
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(8)    Consists of (a) 27,506 shares held by Mr. Patel, (b) 15,985 shares underlying Performance Awards expected to vest within 60 days of
March 7, 2022 and (c) 37,367 shares issuable upon exercise of op�ons exercisable within 60 days a�er March 7, 2022.

(9)    Consists of (a) 50,103 shares held by Ms. Irvine and (b) 39,166 shares issuable upon exercise of op�ons exercisable within 60 days a�er
March 7, 2022. 

(10)     Consists of (a) 11,294 shares held by Mr. Anderson and (b) 19,166 shares issuable upon exercise of op�ons exercisable within 60 days
a�er March 7, 2022. 

(11) Consists of (a) 8,841 shares held by Ms. Barone and (b) 10,199 shares issuable upon exercise of op�ons exercisable within 60 days a�er
March 7, 2022.

(12) Consists of (a) 34,413 shares held by Mr. Gibbs and (b) 39,166 shares issuable upon exercise of op�ons exercisable within 60 days a�er
March 7, 2022. 

(13) Consists of (a) 10,060 shares held by Mr. Hu and (b) 17,043 shares issuable upon exercise of op�ons exercisable within 60 days a�er
March 7, 2022.

(14) Consists of (a) 8,933 shares held by Ms. Rothstein and (b) 17,043 shares issuable upon exercise of op�ons exercisable within 60 days a�er
March 7, 2022.

(15)     Consists of (a) 8,681 shares held by Mr. Sharples and (b) 17,043 shares issuable upon exercise of op�ons exercisable within 60 days a�er
March 7, 2022.

(16)     Consists of (a) 2,610 shares held by Mr. Wells and (b) 6,622 shares issuable upon exercise of op�ons exercisable within 60 days of
March 7, 2022.

(17)     Includes (a) 124,967 shares underlying Performance Awards expected to vest within 60 days of March 7, 2022 and (b) 2,934,382 shares
issuable upon exercise of op�ons exercisable within 60 days a�er March 7, 2022. 
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DELINQUENT SECTION 16(A) REPORTS

Sec�on 16(a) of the Exchange Act requires our directors and execu�ve officers, and persons who own more than ten percent of a registered
class of our equity securi�es, to file with the SEC ini�al reports of ownership and reports of changes in ownership of our common stock and
other equity securi�es. Officers, directors and greater than ten percent stockholders are required by SEC regula�on to furnish us with copies of
all Sec�on 16(a) forms they file.

To our knowledge, based solely on a review of the copies of such reports furnished to us and wri�en representa�ons that no other reports
were required, during the year ended December 31, 2021, all Sec�on 16(a) filing requirements applicable to our officers, directors and greater
than ten percent stockholders were complied with, except that one Form 4 repor�ng one transac�on was filed late by each of Mr. Sharples and
Ms. Warren due to an administra�ve error.

EQUITY COMPENSATION PLAN INFORMATION

The following table provides certain informa�on with respect to our current and former equity compensa�on plans under which awards
remained outstanding or available for future grant as of December 31, 2021. Informa�on is included for the following plans, each of which was
adopted with the approval of our stockholders: our 2011 Plan; our 2012 Plan; and our 2012 Employee Stock Purchase Plan, as amended (the
“ESPP”).

Plan Category

Shares of Common Stock to
be Issued Upon Exercise of
Outstanding Op�ons and

Rights (a)

Weighted-Average
Exercise Price of

Outstanding Op�ons and
Rights (b)

Shares of Common Stock
Available for Future Issuance
Under Equity Compensa�on
Plans (Excluding Securi�es
Reflected in Column (a)) (c)

Equity compensa�on plans approved by
stockholders 13,995,063 $32.59 12,679,320

Equity compensa�on plans not approved by
stockholders — — —

Total 13,995,063 $32.59 12,679,320

(1)    The weighted-average exercise price excludes RSU awards and Performance Awards, which have no exercise price.

(2)    Consists of (a) op�ons to purchase 3,150 shares of common stock under our 2011 Plan; (b) op�ons to purchase 3,975,864 shares of
common stock under our 2012 Plan; (c) 9,342,320 shares of common stock subject to outstanding RSU awards under our 2012 Plan; and (d)
673,729 shares of common stock subject to outstanding Performance Awards under our 2012 Plan (including the 2021 Performance
Awards assuming the target achievement level).

Excludes purchase rights currently accruing under our ESPP. Each offering under our ESPP consists of one six-month purchase period and
eligible employees may purchase shares of our common stock at a price equal to 85% of the fair market value of our common stock at the
end of each offering period.

(3)    Consists of (a) 10,809,135 shares of common stock reserved for issuance under our 2012 Plan and (b) 1,870,185 shares of common stock
reserved for issuance under our ESPP.

(1)

(2) (3)

(2) (3)
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The number of shares of our common stock reserved for issuance under our 2012 Plan automa�cally increased on January 1 of each year
through and including January 1, 2022 by 7.0% of the total number of shares of our capital stock outstanding on December 31 of the
preceding calendar year, or a lesser number of shares determined by the Board. Pursuant to the terms of our 2012 Plan, an addi�onal
5,051,964 shares of common stock were added to the number of shares reserved for issuance under the 2012 Plan, effec�ve January 1,
2022.

The number of shares of our common stock reserved for issuance under our ESPP increased automa�cally each year through and including
January 1, 2022 by the least of (a) 2.0% of the total number of shares of our capital stock outstanding on December 31 of the preceding
calendar year; (b) 5,000,000 shares of common stock; or (c) such lesser number as determined by the Board. Pursuant to the terms of our
ESPP, an addi�onal 1,443,418 shares of common stock were added to the number of shares reserved for issuance under the ESPP as of
January 1, 2022.
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TRANSACTIONS WITH RELATED PERSONS

Related-Person Transac�ons Policy and Procedures

We have adopted a wri�en Related-Person Transac�ons Policy that sets forth our policies and procedures regarding the iden�fica�on, review,
considera�on and approval or ra�fica�on of “related-person transac�ons.” For purposes of our policy only, a “related-person transac�on” is a
transac�on, arrangement or rela�onship (or any series of similar transac�ons, arrangements or rela�onships) in which the Company and any
“related person” are par�cipants involving an amount that exceeds $100,000. Transac�ons involving compensa�on for services provided to the
Company as an employee, director or consultant are not covered by this policy. A related person is any execu�ve officer, director or more than
five percent stockholder of the Company, including any of their immediate family members, and any en�ty owned or controlled by such
persons.

Under the policy, where a transac�on has been iden�fied as a related-person transac�on, management must present informa�on regarding the
proposed related-person transac�on to the Audit Commi�ee (or, where the Audit Commi�ee would be inappropriate, to another independent
commi�ee of the Board) for considera�on and approval or ra�fica�on. The presenta�on must include a descrip�on of, among other things, the
material facts, the interests, direct and indirect, of the related persons, the benefits to the Company of the transac�on and whether any
alterna�ve transac�ons were available. To iden�fy related-person transac�ons in advance, we rely on informa�on supplied by our execu�ve
officers, directors and certain significant stockholders.

In considering related-person transac�ons, the Audit Commi�ee takes into account the relevant available facts and circumstances including,
but not limited to (a) the risks, costs and benefits to the Company, (b) the impact on a director’s independence in the event the related person
is a director, immediate family member of a director or an en�ty with which a director is affiliated, (c) the terms of the transac�on, (d) the
availability of other sources of comparable services or products and (e) the terms available to or from, as the case may be, unrelated third
par�es, or to or from employees generally. The policy requires that, in determining whether to approve, ra�fy or reject a related-person
transac�on, the Audit Commi�ee consider, in light of known circumstances, whether the transac�on is in, or is not inconsistent with, the best
interests of the Company and our stockholders, as the Audit Commi�ee determines in the good faith exercise of its discre�on.

Certain Related-Person Transac�ons

Below we describe transac�ons and series of similar transac�ons since January 1, 2021 to which we were or will be a party, in which:

• the amounts involved exceeded or will exceed $120,000; and

• any of our directors, execu�ve officers or holders of more than five percent of our common stock, or any immediate family member of
the foregoing persons, had or will have a direct or indirect material interest.

Related-Person Compensa�on

Although the payment of compensa�on for services as an employee is not considered a related-person transac�on covered by our Related-
Person Transac�on Policy, we have included below informa�on regarding compensa�on paid to a family member of one of our execu�ve
officers.

Miriam Warren, our Chief Diversity Officer and spouse of our former Chief Administra�ve Officer and General Counsel, Laurence Wilson,
received compensa�on for her services as an employee in the year ended December 31, 2021, including a base salary rate of $300,000. Ms.
Warren also received an RSU award covering 19,192 shares of common stock as well as a 2021 Performance Award covering 6,398 shares at the
target achievement
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level. Ms. Warren’s Performance Award was subject to the same performance goals and other terms applicable to the 2021 Performance
Awards granted to our execu�ve officers, respec�vely, as described under “Execu�ve Compensa�on—Compensa�on Discussion and Analysis—
Execu�ve Compensa�on Program Components—Equity Compensa�on” above.

In March 2022, our Compensa�on Commi�ee granted Ms. Warren addi�onal RSUs covering 25,482 shares of common stock, which vest in
equal quarterly installments over four years from the date of grant. She is also eligible to receive a cash performance bonus with a target
payout equal to 35% of her base salary for 2022. A percentage of the target bonus, ranging from zero to 200%, will be paid out based on our
level of achievement of corporate performance goals for the year ending December 31, 2022. Her base salary was also increased to $350,000
as of January 1, 2022.

In March 2022, our Compensa�on Commi�ee determined that 136.3% of the Target Shares subject to each 2021 Performance Award would
become Eligible Shares. As a result, 8,720 shares of Ms. Warren’s 2021 Performance Award became Eligible Shares, 31.25% of which vested on
March 15, 2022 and the remainder of which will con�nue ves�ng on a quarterly basis through the fourth quarter of 2024, subject to Ms.
Warren’s con�nued service as of each such ves�ng date. See “Execu�ve Compensa�on—Compensa�on Discussion and Analysis—Execu�ve
Compensa�on Components—2021 Performance Achievement” for addi�onal informa�on.

Ms. Warren also received our standard benefits package; these benefits were provided on the same terms as provided to all of our regular full-
�me employees. In addi�on, we provided Ms. Warren with tax equaliza�on — tax reimbursements or amounts paid to cover addi�onal taxes
incurred by Ms. Warren by reason of her earlier secondment to our wholly owned subsidiary Yelp UK Ltd. to ensure her tax burden is
approximately the same as it would have been had she remained in the United States — and paid for the prepara�on of required tax returns
and tax equaliza�on se�lement calcula�ons for tax years affected by her secondment. These benefits are provided in accordance with our tax
equaliza�on policy and reflect the benefits we typically provided to employees we required to relocate abroad at the �me of Ms. Warren’s
secondment. In 2021, we paid $2,865 in connec�on with the prepara�on of Ms. Warren and Mr. Wilson’s tax returns.

The Yelp Founda�on

In 2011, our Board approved the establishment of The Yelp Founda�on, a non-profit organiza�on designed to support consumers and
businesses in the communi�es in which we operate. Ms. Warren and Messrs. Stoppelman and Nachman are officers and directors of The Yelp
Founda�on. Mr. Wilson was also a director of The Yelp Founda�on through January 2022, when he also resigned from his posi�on as Chief
Administra�ve Officer and General Counsel. As described under “Execu�ve Compensa�on—Compensa�on Discussion and Analysis—Other
Compensa�on Policies,” The Yelp Founda�on made matching charitable dona�ons to charitable organiza�ons on behalf of Messrs.
Schwarzbach, Patel and Wilson and Ms. Warren in 2021.

Indemnifica�on

Our Amended and Restated Cer�ficate of Incorpora�on, as amended (the “Restated Cer�ficate”) and Bylaws provide that we will indemnify our
directors and officers, and may indemnify our employees and other agents, to the fullest extent permi�ed by the Delaware General
Corpora�on Law. In addi�on to the indemnifica�on required in our Restated Cer�ficate and Bylaws, we have entered into indemnifica�on
agreements with each of our current directors, officers and certain employees. These agreements provide for the indemnifica�on of such
persons for all reasonable expenses and liabili�es incurred in connec�on with any ac�on or proceeding brought against them by reason of the
fact that they are or were serving in such capacity. We have obtained director and officer liability insurance to cover liabili�es our directors and
officers may incur in connec�on with their services to us.
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PROCEDURAL MATTERS

General

The Board is solici�ng your vote with this Proxy Statement and proxy card for use at the Annual Mee�ng, to be held on Thursday, June 2, 2022
at 9:30 a.m. Pacific �me and for any adjournment or postponement of the Annual Mee�ng. This year’s Annual Mee�ng will be held en�rely
online via audio webcast to allow greater par�cipa�on. You may a�end, vote and ask ques�ons at the Annual Mee�ng by following the
instruc�ons provided on the No�ce to log in to www.virtualshareholdermee�ng.com/YELP2022.

Our Annual Report, including our financial statements for the year ended December 31, 2021, is also enclosed or available online at the same
website as this Proxy Statement. These proxy materials are first being made available to stockholders on or about April 22, 2022.

The No�ce you are receiving iden�fies the items to be voted on at the Annual Mee�ng and provides instruc�ons on how to vote by telephone
or online, by reques�ng and returning a printed proxy card, or by submi�ng a ballot online during the Annual Mee�ng. Please note that you
cannot vote by marking the No�ce and returning it.

If you receive more than one No�ce, your shares may be registered in more than one name or in different accounts. Please follow the vo�ng
instruc�ons on each of your No�ces to ensure that all of your shares are voted.

We may send you a proxy card, along with a second No�ce, on or a�er May 3, 2022. In addi�on, you may request a printed copy of our proxy
materials by following the instruc�ons found in the No�ce.

Stockholders En�tled to Vote; Record Date

Only stockholders of record at the close of business on the Record Date — April 4, 2022 — will be en�tled to vote at the Annual Mee�ng. On
the Record Date, there were 71,543,212 shares of our common stock outstanding and en�tled to vote.

Stockholders of Record: Shares Registered in Your Name

If on the Record Date your shares were registered directly in your name with our transfer agent, Computershare Trust Company, N.A., then you
are a stockholder of record. As a stockholder of record, you may vote online at the Annual Mee�ng or vote by proxy. Whether or not you plan
to a�end the Annual Mee�ng, we urge you to vote your shares electronically online or by telephone, or by comple�ng and returning a printed
proxy card that you may request or that we may elect to deliver at a later �me, to ensure your vote is counted.

Beneficial Owners: Shares Registered in the Name of a Broker or Bank

If on the Record Date your shares were held not in your name, but rather in an account at a brokerage firm, bank, dealer or other similar
organiza�on, then you are a beneficial owner of shares held in “street name” and the No�ce is being forwarded to you by that organiza�on.
The organiza�on holding your account is considered to be the stockholder of record for purposes of vo�ng at the Annual Mee�ng.

As a beneficial owner, you have the right to direct your broker or other agent regarding how to vote the shares in your account; to do so, simply
follow the vo�ng instruc�ons provided that organiza�on. You are also invited to a�end the Annual Mee�ng and may vote your shares online at
the mee�ng by following the instruc�ons indicated below. However, because you are not the stockholder of record, you may not be able to
vote your
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shares online at the Annual Mee�ng unless you request and obtain a valid proxy from your broker or other agent. Please contact your broker,
bank or other nominee for informa�on about specific requirements if you would like to vote your shares during the Annual Mee�ng.

Vo�ng; Revocability of Proxies

Vote at the Annual Mee�ng

If you are a stockholder of record, you may vote your shares at the Annual Mee�ng by following the instruc�ons provided on the No�ce to log
in to www.virtualshareholdermee�ng.com/YELP2022. You will be asked to provide the control number from your No�ce.

If you are a beneficial owner of shares registered in the name of your broker, bank or other agent, you may need to obtain a valid proxy from
your broker, bank or other agent to vote online during the Annual Mee�ng. Follow the instruc�ons from your broker or bank included with
these proxy materials, or contact your broker or bank to request a proxy form. Please contact your broker, bank or other nominee for
informa�on about specific requirements if you would like to vote your shares during the Annual Mee�ng.

The webcast of the Annual Mee�ng will begin promptly at 9:30 a.m. Pacific �me. We encourage you to access the mee�ng prior to the start
�me. Online check-in will begin at 9:15 a.m. Pacific �me, and you should allow reasonable �me for the check-in procedures. If you have
technical difficul�es during check-in or during the Annual Mee�ng, please call the technical support number that will be posted on
www.virtualshareholdermee�ng.com/YELP2022 for assistance.

Vo�ng by Proxy

Whether or not you plan to a�end the Annual Mee�ng, we urge you to vote by proxy to ensure your vote is counted. You may s�ll a�end and
vote at the Annual Mee�ng even if you have already voted by proxy. All shares en�tled to vote and represented by properly executed proxies
received, and not revoked, by the deadlines set forth below will be voted in accordance with the instruc�ons indicated on those proxies.

Stockholders of Record. If you are a stockholder of record, you may vote by proxy over the telephone, vote by proxy online, or vote by proxy
using a proxy card that you may request or that we may elect to deliver at a later �me:

Phone Internet Mail

To vote over the telephone, dial toll-free 1-
800-690-6903 using a touch-tone phone and
follow the recorded instruc�ons. You will be
asked to provide the control number from
the No�ce.

To vote online, go to www.proxyvote.com to
complete an electronic proxy card. You will be
asked to provide the control number from
your No�ce.

To vote using the printed proxy card that may
be delivered to you, simply complete, sign
and date the proxy card and return it
promptly in the envelope provided.

Your vote must be received by 11:59 p.m.
Eastern �me on June 1, 2022 to be counted.

Your vote must be received by 11:59 p.m.
Eastern �me on June 1, 2022 to be counted.

Your signed proxy card must be received prior
to the Annual Mee�ng to be counted.
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Beneficial Owners. If you are a beneficial owner of shares registered in the name of your broker, bank or other agent, you should have received
a No�ce containing vo�ng instruc�ons from that organiza�on rather than from us. Simply follow the vo�ng instruc�ons in the No�ce to ensure
that your vote is counted.

Discre�onary Vo�ng

If you return a signed and dated proxy card or otherwise vote without providing specific vo�ng instruc�ons, your shares will be voted in
accordance with the Board’s recommenda�ons, as applicable:

• FOR the elec�on of each of the seven nominees for director;

• FOR the ra�fica�on of the selec�on of Deloi�e & Touche LLP as our independent registered public accoun�ng firm for the year ending
December 31, 2022; and

• FOR the advisory approval of execu�ve compensa�on.

The Board knows of no other ma�ers that will be presented for considera�on at the Annual Mee�ng. However, if any other ma�ers are
properly brought before the Annual Mee�ng, your proxy holder (one of the individuals named on your proxy card) will vote your shares on
those ma�ers in accordance with his best judgment.

Revocability of Proxies

You can revoke your proxy at any �me before the final vote at the Annual Mee�ng.

Stockholders of Record. If you are the record holder of your shares, you may revoke your proxy in any one of the following ways:

• You may grant a subsequent proxy by telephone or online.

• You may submit another properly completed proxy card with a later date.

• You may send a �mely wri�en no�ce that you are revoking your proxy to our Corporate Secretary by emailing ir@yelp.com. Such no�ce
will be considered �mely if it is received at the indicated address by the close of business on the business day immediately preceding
the date of the Annual Mee�ng.

• You may a�end and vote online during the Annual Mee�ng. Simply a�ending the Annual Mee�ng will not, by itself, revoke your proxy.

Your most current proxy card or telephone or Internet proxy is the one that is counted.

Beneficial Owners. If your shares are held by your broker or bank as a nominee or agent, you should follow the instruc�ons provided by your
broker or bank.

Effect of Not Cas�ng Your Vote

Stockholders of Record. If you are a stockholder of record and do not vote by telephone, online, by comple�ng a proxy card that may be
delivered to you or online during the Annual Mee�ng, your shares will not be voted.

Beneficial Owners. If you are a beneficial owner and do not instruct your broker, bank or other agent how to vote your shares, the ques�on of
whether your broker or agent will s�ll be able to vote your shares depends on whether the NYSE deems the par�cular proposal to be a
“rou�ne” ma�er. Brokers and nominees can use their discre�on to vote “uninstructed” shares with respect to ma�ers that are considered to be
“rou�ne,” but not with respect to “non-rou�ne” ma�ers.

Under the rules and interpreta�ons of the NYSE, “non-rou�ne” ma�ers are ma�ers that may substan�ally affect the rights or privileges of
stockholders, such as mergers, stockholder proposals, elec�ons of directors (even if

90



Table of Contents

not contested), execu�ve compensa�on (including any advisory stockholder votes on execu�ve compensa�on and on the frequency of
stockholder votes on execu�ve compensa�on) and certain corporate governance proposals, even if management supported. Accordingly, your
broker or agent may not vote your shares on Proposal Nos. 1 or 3 without your instruc�ons, but may vote your shares on Proposal No. 2. The
unvoted shares on non-rou�ne ma�ers are referred to as “broker non-votes.”

Quorum; Absten�ons; Broker Non-Votes

In order to conduct business at the Annual Mee�ng, a quorum must be present at the mee�ng or represented by proxy. A quorum will be
present if stockholders holding at least a majority of the outstanding shares en�tled to vote are present at the Annual Mee�ng in person, by
remote communica�on or represented by proxy. On the Record Date, there were 71,543,212 shares of our common stock outstanding and
en�tled to vote. Thus, the holders of 35,771,607 shares of our common stock must be present in person, by remote communica�on or
represented by proxy at the Annual Mee�ng to have a quorum.

Your shares will be counted towards the quorum only if you submit a valid proxy (or one is submi�ed on your behalf by your broker, bank or
other agent) or if you a�end the Annual Mee�ng. Absten�ons and broker non-votes will be counted towards the quorum requirement. If there
is no quorum, the holders of shares represen�ng a majority of the vo�ng power present at the Annual Mee�ng in person, by remote
communica�on or represented by proxy may adjourn the Annual Mee�ng to another date.

Votes will be counted by the inspector of elec�on appointed for the Annual Mee�ng, who will separately count: for Proposal No. 1 to elect
directors, “For” and “Withhold” votes, absten�ons and broker non-votes; and, with respect to all other proposals, votes “For” and “Against,”
absten�ons and, if applicable, broker non-votes.

The following table summarizes the minimum vote needed to approve each proposal and the effect of absten�ons and broker non-votes:

Proposal
Number Proposal Descrip�on Vote Required for Approval Effect of Absten�ons

Effect of Broker
Non-Votes

1 Elec�on of Directors “For” votes from the holders of a
majority of the votes cast with respect to
each director’s elec�on

Withheld votes will have
the effect of “Against”
votes; absten�ons will

have no effect

None

2 Ra�fica�on of the selec�on of Deloi�e
& Touche LLP as our independent
registered public accoun�ng firm for
the year ending December 31, 2022

“For” votes from the holders of a
majority of the vo�ng power of the
shares present in person, by remote
communica�on or represented by proxy
at the Annual Mee�ng and en�tled to
vote generally on the subject ma�er

Against None

3 Advisory approval of the
compensa�on of our named execu�ve
officers

“For” votes from the holders of a
majority of the vo�ng power of the
shares present in person, by remote
communica�on or represented by proxy
at the Annual Mee�ng and en�tled to
vote generally on the subject ma�er

Against None

(1)

(2)

91



Table of Contents

(1)    The majority vo�ng standard for uncontested elec�ons is subject to a director resigna�on policy, as set forth in our Bylaws. For addi�onal
informa�on, see “Proposal No. 1 — Required Vote and Board Recommenda�on.”

(2)    Broker non-votes will have no effect; however, Proposal No. 2 is considered a rou�ne ma�er, and therefore no broker non-votes are
expected to exist in connec�on with Proposal No. 2.

Expenses of Solicita�on

We will pay for the en�re cost of solici�ng proxies. In addi�on to these proxy materials, our directors and employees may also solicit proxies in
person, by telephone or by other means of communica�on. Directors and employees will not be paid any addi�onal compensa�on for solici�ng
proxies. We may also reimburse brokerage firms, banks and other agents for the cost of forwarding proxy materials to beneficial owners.

Deadlines to Submit Stockholder Proposals and Director Nomina�ons for 2023 Annual Mee�ng

To be considered for inclusion in next year’s proxy materials, you must submit your proposal, in wri�ng, by December 23, 2022 to our
Corporate Secretary at 350 Mission Street, 10  Floor, San Francisco, California 94105, and you must comply with all applicable requirements of
Rule 14a-8 promulgated under the Exchange Act.

Pursuant to our Bylaws, if you wish to bring a proposal before the stockholders or nominate a director at the 2023 Annual Mee�ng of
Stockholders, but you are not reques�ng that your proposal or nomina�on be included in next year’s proxy materials, you must no�fy our
Corporate Secretary, in wri�ng, not later than the close of business on March 4, 2023 nor earlier than the close of business on February 2,
2023. However, if our 2023 Annual Mee�ng of Stockholders is not held between May 3, 2023 and July 2, 2023, to be �mely, no�ce by the
stockholder must be received no earlier than the close of business on the 120  day prior to the 2023 Annual Mee�ng of Stockholders and not
later than the close of business on the later of the 90  day prior to the 2023 Annual Mee�ng of Stockholders or the 10  day following the day
on which public announcement of the date of the 2023 Annual Mee�ng of Stockholders is first made. You are also advised to review our
Bylaws, which contain addi�onal requirements about advance no�ce of stockholder proposals and director nomina�ons.

The chairperson of the 2023 Annual Mee�ng of Stockholders may determine, if the facts warrant, that a ma�er has not been properly brought
before the mee�ng and, therefore, may not be considered at the mee�ng. In addi�on, the proxy solicited by the Board for the 2023 Annual
Mee�ng of Stockholders will confer discre�onary vo�ng authority with respect to any proposal (i) presented by a stockholder at that mee�ng
for which we have not been provided with �mely no�ce and (ii) made in accordance with our Bylaws, if (x) the 2023 proxy statement briefly
describes the ma�er and how management’s proxy holders intend to vote on it, and (y) the stockholder does not comply with the
requirements of Rule 14a-4(c)(2) promulgated under the Exchange Act.

In addi�on, our Bylaws contain “proxy access” provisions that permit a stockholder or group of stockholders to include director candidates that
they intend to nominate in our annual mee�ng proxy statement and on our proxy card, provided that the stockholder ownership, no�ce and
other requirements set forth in our Bylaws are sa�sfied. To be �mely for our 2023 Annual Mee�ng of Stockholders, the required no�ce under
the proxy access provisions of our Bylaws must be received by our Corporate Secretary not earlier than November 23, 2022 and not later than
the close of business on December 23, 2022. However, if our 2023 Annual Mee�ng of Stockholders is not held between April 3, 2023 and July 2,
2023, then no�ce under the proxy access provisions must be received no earlier than the close of business on the 150  day prior to the 2023
Annual Mee�ng of Stockholders and not later than the close of business on the later of the 120  day prior to such annual mee�ng or the 10
day following the day on which public announcement of the date of such annual mee�ng is first made.
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In addi�on to sa�sfying the foregoing requirements under our Bylaws, to comply with the universal proxy rules (once effec�ve), stockholders
who intend to solicit proxies in support of director nominees other than our Board’s nominees must provide no�ce that sets forth the
informa�on required by Rule 14a-19 under the Exchange Act no later than April 3, 2023.

Delivery of Proxy Materials

The SEC has adopted rules that permit companies and intermediaries (e.g. brokers) to sa�sfy the delivery requirements for No�ces of Internet
Availability of Proxy Materials or other Annual Mee�ng materials with respect to two or more stockholders sharing the same address by
delivering a single No�ce of Internet Availability of Proxy Materials or set of other Annual Mee�ng materials addressed to those stockholders.
This process, which is commonly referred to as “householding,” poten�ally means extra convenience for stockholders and cost savings for
companies.

We and a number of brokers with account holders who are Yelp stockholders will be “householding” our proxy materials. A single No�ce of
Internet Availability of Proxy Materials will be delivered to mul�ple stockholders sharing an address unless contrary instruc�ons have been
received from the affected stockholders. Once you have received no�ce from us (if you are a stockholder of record) or your broker (if you are a
beneficial owner) that we or they, as applicable, will be householding communica�ons to your address, householding will con�nue un�l you are
no�fied otherwise or un�l you revoke your consent. If, at any �me, you no longer wish to par�cipate in householding and would prefer to
receive a separate No�ce of Internet Availability of Proxy Materials, or if you currently receive mul�ple copies and would like to request
householding of your communica�ons, please no�fy the Company or your broker. Direct your wri�en request to the Company to the a�en�on
of our Corporate Secretary, Yelp Inc., 350 Mission Street, 10  Floor, San Francisco, California 94105, or contact our Corporate Secretary at (415)
908-3801. In addi�on, we will promptly deliver, upon wri�en or oral request to the address or telephone number above, a separate copy of the
No�ce of Internet Availability of Proxy Materials or the full set of proxy materials, as applicable, to a stockholder at a shared address to which a
single copy of the documents was delivered.
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OTHER MATTERS

The Board knows of no other ma�ers that will be presented for considera�on at the Annual Mee�ng. If any other ma�ers are properly brought
before the Annual Mee�ng, it is the inten�on of the persons named in the accompanying proxy to vote on such ma�ers in accordance with
their best judgment.

SPECIAL NOTE REGARDING FORWARD-LOOKING STATEMENTS

This Proxy Statement and other materials we are sending you or that are available on our website in connec�on with the Annual Mee�ng
(“Other Materials”) contain forward-looking statements that involve risks, uncertain�es and assump�ons that, if they never materialize or
prove incorrect, could cause our results to differ materially from those expressed or implied by such forward-looking statements. The
statements contained in this Proxy Statement and the Other Materials, including statements regarding our plans and strategies in 2022, that
are not purely historical are forward-looking statements within the meaning of Sec�on 27A of the Securi�es Act and Sec�on 21E of the
Exchange Act. Forward-looking statements are o�en iden�fied by the use of words such as, but not limited to, “an�cipate,” “believe,” “can,”
“con�nue,” “could,” “es�mate,” “expect,” “intend,” “may,” “might,” “plan,” “project,” “seek,” “should,” “target,” “will,” “would” and similar
expressions or varia�ons intended to iden�fy forward-looking statements. These statements are based on the beliefs and assump�ons of our
management, which are in turn based on informa�on currently available to management. Such forward-looking statements are subject to risks,
uncertain�es and other important factors that could cause actual results and the �ming of certain events to differ materially from future results
expressed or implied by such forward-looking statements. Factors that could cause or contribute to such differences include, but are not limited
to, those discussed in the sec�on en�tled “Risk Factors” included in our most recent Annual Report on Form 10-K or Quarterly Report on Form
10-Q. Furthermore, such forward-looking statements speak only as of the date of this Proxy Statement. Except as required by law, we
undertake no obliga�on to update any forward-looking statements to reflect events or circumstances a�er the date of such statements.

By Order of the Board of Directors

Aaron Schur
Corporate Secretary

April 22, 2022

A copy of the Company’s Annual Report to the U.S. Securi�es and Exchange Commission on Form 10-K for the year ended December 31,
2021 is available without charge upon wri�en request to: Corporate Secretary, Yelp Inc., 350 Mission Street, 10  Floor, San Francisco,
California 94105, or by email to ir@yelp.com.
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APPENDIX A

Reconcilia�on of Non-GAAP Financial Measures

Our consolidated financial statements are prepared in accordance with accoun�ng principles generally accepted in the United States (“GAAP”).
However, we have also disclosed adjusted EBITDA and adjusted EBITDA margin, each of which is a non-GAAP financial measure. We have
included adjusted EBITDA and adjusted EBITDA margin because they are key measures used by our management and board of directors to
understand and evaluate our opera�ng performance and trends, to prepare and approve our annual budget and to develop short- and long-
term opera�onal plans. In par�cular, the exclusion of certain expenses in calcula�ng adjusted EBITDA can provide a useful measure for period-
to-period comparisons of our primary business opera�ons. Accordingly, we believe that adjusted EBITDA and adjusted EBITDA margin provide
useful informa�on to investors and others in understanding and evalua�ng our opera�ng results in the same manner as our management and
board of directors.

Adjusted EBITDA has limita�ons as an analy�cal tool, and you should not consider it in isola�on or as a subs�tute for analysis of our results as
reported under GAAP. In par�cular, adjusted EBITDA should not be viewed as a subs�tute for, or superior to, net income (loss) prepared in
accordance with GAAP as a measure of profitability or liquidity. Some of these limita�ons are:

• although deprecia�on and amor�za�on are non-cash charges, the assets being depreciated and amor�zed may have to be replaced in
the future, and adjusted EBITDA does not reflect all cash capital expenditure requirements for such replacements or for new capital
expenditure requirements;

• adjusted EBITDA does not reflect changes in, or cash requirements for, our working capital needs;

• adjusted EBITDA does not reflect the impact of the recording or release of valua�on allowances or tax payments that may represent a
reduc�on in cash available to us;

• adjusted EBITDA does not consider the poten�ally dilu�ve impact of equity-based compensa�on;

• adjusted EBITDA does not take into account any income or costs that management determines are not indica�ve of ongoing opera�ng
performance, such as restructuring costs, impairment charges, net gain on lease termina�on and fees related to shareholder ac�vism;
and

• other companies, including those in our industry, may calculate adjusted EBITDA differently, which reduces its usefulness as a
compara�ve measure.

Because of these limita�ons, you should consider adjusted EBITDA and adjusted EBITDA margin alongside other financial performance
measures, net income (loss), and our other GAAP results.

Adjusted EBITDA. Adjusted EBITDA is a non-GAAP financial measure that we calculate as net income (loss), adjusted to exclude: provision for
(benefit from) income taxes; other income (expense), net; deprecia�on and amor�za�on; stock-based compensa�on expense; and, in certain
periods, certain other income and expense items, such as restructuring costs, impairment charges, net gain on lease termina�on and fees
related to shareholder ac�vism.

Adjusted EBITDA margin. Adjusted EBITDA margin is a non-GAAP financial measure that we calculate as Adjusted EBITDA divided by net
revenue.

The following is a reconcilia�on of net income (loss) to adjusted EBITDA, as well as the calcula�on of net income (loss) margin and adjusted
EBITDA margin, for each of the periods indicated (in thousands, except percentages):
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Year Ended December 31,
2021 2020

Reconcilia�on of Net Income (Loss) to Adjusted EBITDA:
Net income (loss) $ 39,671 $ (19,424)

Benefit from income taxes (5,953) (15,701)
Other income, net (2,204) (3,670)
Deprecia�on and amor�za�on 55,683 50,609 
Stock-based compensa�on 151,679 124,574 
Restructuring 32 3,862 
Asset impairment 11,164 — 
Gain on lease termina�on, net (3,748) — 

Adjusted EBITDA $ 246,324 $ 140,250 

Net revenue $ 1,031,839 $ 872,933 
Net income (loss) margin 4 % (2)%
Adjusted EBITDA margin 24 % 16 %

(1) Recorded within general and administra�ve expenses on our consolidated statements of opera�ons.

1)

(1)

96



Table of Contents

97



Table of Contents

98


