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LETTER TO OUR SHAREHOLDERS

Dear Fellow Yelp Shareholders,

In 2024, Yelp delivered record net revenue and strong profitability. Continued strength in Services categories
drove our business performance, while Restaurants, Retail & Other (“RR&Q”) categories faced a challenging
operating environment. | am proud of the Yelp team’s elevated pace of product innovation and their continued
commitment to connecting people with great local businesses.

Initiatives to Drive Long-term, Profitable Growth. By further differentiating our product experience, Services
revenue achieved double-digit year-over-year growth in each of the last 15 consecutive quarters and reached
65% of advertising revenue in 2024. We also improved sales efficiency and delivered more clicks to our
advertisers in 2024 than in the prior year. As a result, we delivered a record $1.41 billion of net revenue with
$133 million of net income and $358 million of adjusted EBITDA." Earnings per share increased by 40% year over
year to $1.88 on a diluted basis.

Trusted Content. Yelp’s high-quality, trusted content has made it a leading resource for consumers to discover
great local businesses. In 2024, we rolled out a number of new features and updates to enhance the consumer
experience and drive engagement with our review content, including artificial intelligence (“Al”)-powered
Review Insights. These improvements contributed to a 7% year-over-year increase in cumulative reviews. We
also detailed the significant measures we take to maintain the integrity and quality of our content in our fifth
annual Trust & Safety Report.?

Product Velocity. Investments in Al technologies and our product-led strategy, including more than 80 new
features and updates in 2024, have helped maintain Yelp’s position as a leading platform for consumers to
discover and connect with great local businesses. Our elevated pace of product innovation enabled us to drive
growth while holding headcount flat approximately flat year over year in 2024, excluding the recently integrated
team from RepairPal, Inc. (“RepairPal”).

Strong Governance. We continued to enhance our corporate governance practices and disclosures in 2024. To
further diversify and refresh the collective expertise of our Board of Directors (the “Board”), we appointed
technology executive Dan Jedda to our Board. We also updated our Corporate Governance Guidelines to ensure
equitable determination of director candidate eligibility.

Prudent Capital Allocation. In 2024, we acquired auto services platform RepairPal for approximately $80 million
in cash, demonstrating our ability to use balance sheet capital in support of our business strategy. We also
repurchased $251 million worth of shares, bringing our cumulative repurchases to more than $1.6 billion as of
December 31, 2024. We have continued repurchasing shares in 2025 and plan to continue to do so, subject to
market and economic conditions.

Lastly, Chris Terrill, a valued member of our Board for the last three years, decided not to stand for re-election
this year. On behalf of the Board, | would like to thank Chris for his thoughtful guidance, industry insight and
dedication to Yelp. We are grateful for his many contributions and wish him well in all future endeavors.

On behalf of our Board and management team, we cordially invite you to attend the 2025 Annual Meeting of
Stockholders, which will be conducted by live audio webcast on June 13, 2025 at 9:00 a.m. (Pacific time). Details

! Adjusted EBITDA is not calculated under accounting principles generally accepted in the United States (“GAAP”). For
information on how we define and calculate adjusted EBITDA, and a reconciliation of this non-GAAP financial measure to
net income, see Appendix A.

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



on how to join the meeting are described in the attached Notice of Annual Meeting of Stockholders and Proxy
Statement.

We look forward to your participation and, as always, we sincerely appreciate your continued support and
interest in Yelp.

Sincerely,

@7){’;/0",&{ [/ ) (ﬁ Vi L@ :

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 13, 2025
Dear Stockholder:

You are cordially invited to attend the 2025 Annual Meeting of Stockholders (the “Annual Meeting”) of YELP
INC., a Delaware corporation (the “Company”). The Annual Meeting will be held on Friday, June 13, 2025 at 9:00
a.m. (Pacific time).

As in past years, the Annual Meeting will be a completely virtual meeting of stockholders, which will be
conducted via a live audio webcast. You will be able to attend the Annual Meeting, submit your questions and
vote online during the meeting by visiting www.virtualshareholdermeeting.com/YELP2025.

At the Annual Meeting, stockholders will vote on the following matters:
1. To elect the eight nominees for director named in the accompanying proxy statement (the “Proxy

Statement”) to hold office until the 2026 Annual Meeting of Stockholders.

2. To ratify the selection by the Audit Committee of the Board of Directors of Deloitte & Touche LLP as the
independent registered public accounting firm of the Company for the year ending December 31, 2025.

3. To approve, on an advisory basis, the compensation of the Company’s named executive officers, as
disclosed in the Proxy Statement.

4. To indicate, on an advisory basis, the preferred frequency of stockholder advisory votes on the
compensation of the Company’s named executive officers.

5. To conduct any other business properly brought before the Annual Meeting.

These items of business are more fully described in the Proxy Statement accompanying this Notice. The record
date for the Annual Meeting is April 15, 2025. Only stockholders of record at the close of business on that date
may vote at the Annual Meeting or at any adjournment thereof.

A complete list of such stockholders will be available for examination by any stockholder for any purpose
germane to the Annual Meeting for a period of ten days ending on the day prior to the meeting at our
headquarters at 350 Mission Street, 10th 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.

We look forward to your attendance at our Annual Meeting.

By Order of the Board of Directors

Oé'a/t. o

Aaron Schur
Corporate Secretary

San Francisco, California
April 25, 2025



You are cordially invited to attend and participate in the Annual Meeting, which will be held virtually via the
Internet. Whether or not you expect to attend the Annual Meeting, please vote over the telephone or Internet, or, if
you receive a paper proxy card by mail, by completing and returning the proxy card mailed to you, as promptly as
possible in order to ensure your representation at the Annual Meeting. Voting instructions are provided in the
Notice of Internet Availability of Proxy Materials, or, if you receive a paper proxy card by mail, the instructions are
printed on your proxy card and included in the accompanying Proxy Statement. Even if you have voted by proxy, you
may still vote your shares if you attend the Annual Meeting. 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 Meeting, 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
information about specific requirements if you would like to vote your shares during the Annual Meeting.

Important Notice Regarding the Availability of Proxy Materials for the Stockholders’ Meeting to Be Held on June 13,
2025 via a live audio webcast at www.virtualshareholdermeeting.com/YELP2025 at 9:00 a.m. Pacific time.

The Proxy Statement and Annual Report are available at www.proxyvote.com.
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SPECIAL NOTE REGARDING FORWARD-LOOKING STATEMENTS

This Proxy Statement and other materials we are sending you or that are available on our website in connection
with our 2025 Annual Meeting of Stockholders (“Other Materials”) contain forward-looking statements that
involve risks, uncertainties and assumptions 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 2025 and beyond as well as expected financial results, that are not purely historical are forward-
looking statements within the meaning of Section 27A of the Securities Act of 1933, as amended (the “Securities
Act”), and Section 21E of the Securities Exchange Act of 1934, as amended (the “Exchange Act”). Forward-
looking statements are often identified by the use of words such as, but not limited to, “anticipate,” “believe,”
“ ” “continue,” “could,” “estimate,” “expect,” “intend,” “may,” “might,” “plan,” “project,” “seek,” “should,”

can,
“target,” “will,” “would” and similar expressions or variations intended to identify forward-looking statements.

” u n n u ”n u

I” "
’

These statements are based on the beliefs and assumptions of our management, which are in turn based on
information currently available to management. Such forward-looking statements are subject to risks,
uncertainties and other important factors that could cause actual results and the timing 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 section entitled
“Risk Factors” included in our most recent Annual Report on Form 10-K and 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 obligation to update any forward-looking statements to reflect events or
circumstances after the date of such statements.



Table of Contents

PROXY STATEMENT SUMMARY

We are providing you with these proxy materials because the Board is soliciting your proxy to vote at the Annual
Meeting. This summary highlights certain information contained in this Proxy Statement, but does not contain all
of the information you should consider when voting your shares. Please read the entire Proxy Statement

carefully before voting.

Election of Directors

The Board recommends a vote FOR all of the named nominees.

Director Nominees

Director Since: February 2011
Committees:  Audit

Compensation (Chair)

Fred D. Anderson, Jr. INDEPENDENT

Dan Jedda INDEPENDENT
Director Since: March 2024

Committees: Compensation

Christine Barone INDEPENDENT
Director Since: March 2020

Committees:  Audit

Sharon Rothstein INDEPENDENT
Director Since: March 2019
Committees: Compensation

Nominating &
Corporate Governance

Robert Gibbs INDEPENDENT
Director Since: May 2012
Committees:  Audit

Nominating &
Corporate Governance
(Chair)

Jeremy Stoppelman, CEO
Director Since: September 2005

Diane Irvine INDEPENDENT CHAIR
Director Since: November 2011
Committees:  Audit (Chair)

Nominating &
Corporate Governance

Tony Wells INDEPENDENT
Director Since: October 2020

Committees: Compensation
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The nominees represent a broad range of expertise, experience, viewpoints and backgrounds, as well as a mix of
tenure of service on our Board. Please see “Information Regarding the Board of Directors and Corporate
Governance—Board of Directors” on page 9 below for more information about the specific qualifications of the
director nominees.

8 8 Independent Directors

INDEPENDENCE

1 Executive Director [l 1 41-50

Corporate Governance

AGE

TENURE

W

5 51-60

3 61+ 4 10+ years

B <2years 4 2-9 years

We are committed to corporate governance practices that promote long-term stockholder value creation. Some
highlights of our governance program include:

v

\

<

v

Maintain an independent Chairperson separate
from our Chief Executive Officer

100% independent committee members

Majority voting with director resignation policy in
uncontested elections

Strong stockholder engagement practice

Track record of effective Board refreshment (with
three of our independent director nominees
having joined since 2020)

All directors elected annually

<

Proxy access for stockholders

No short sales, hedging, pledging, margin
purchases or other inherently speculative
transactions in our equity securities by directors
or executive officers

Annual say-on-pay vote

Updated stock ownership guidelines for directors
and executive officers

Maintain clawback policy on incentive-based cash
and equity compensation for executive officers

Please see “Information Regarding the Board of Directors and Corporate Governance—Corporate Governance”
on page 24 below for a detailed discussion of our corporate governance practices.

Ratification of Independent Registered Public

Accounting Firm

The Board recommends a vote FOR this proposal.
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Advisory Vote on Executive Compensation
The Board recommends a vote FOR this proposal.

Executive Compensation Highlights

Our Board and the Compensation Committee of the Board (the “Compensation Committee”) have implemented
the following compensation and governance policies and practices, among others, to establish a responsible and
competitive pay program:

¥ What We Do What We Do Not Do

v" Maintain a completely independent No guaranteed salary increases, guaranteed
Compensation Committee cash incentives or guaranteed equity

v Retain an independent compensation compensation
consultant No strict benchmarking of compensation

v’ Structure a substantial majority of total No “single-trigger” change in control cash
compensation as long-term equity awards payments or guaranteed equity acceleration

v" Set annual and long-term incentive targets No excise tax “gross-ups” for change in control
based on clearly disclosed, objective or termination benefits
performance measures No excessive perquisites or personal benefits

v Grant performanc'e-based Iong'-term eqU|'ty No pension arrangements, defined benefit
awa'rds that const{tute a meaningful portion of retirement programs or non-qualified deferred
equity compensation compensation plans

v' Employ our executive officers at will No hedging, pledging or other inherently

v Provide reasonable change in control and speculative transactions in our equity securities
severance be'nefl’ts that do not exceed the' No stock option exchanges or repricings without
gxecutlve officer’s annu_al cash compensat'lon stockholder approval
(i.e., base salary + cash incentive amount, if any)
at the time of termination

v" Maintain stock ownership guidelines for
executive officers and directors

v" Subject incentive-based cash and equity
compensation to a Clawback Policy

v" Engage with our stockholders and make changes

to our executive compensation program when
appropriate

2024 Executive Compensation Program

In 2024, we maintained the existing structure of our executive compensation program, which has received
strong support from stockholders in recent years, as well as its focus on performance-based compensation,
while also implementing a Company-wide phased initiative to reduce stock-based compensation expense as a
percentage of net revenue. As a result of changes in the compensation mix made as part of this initiative, each
of our named executive officers’ target total equity value decreased by 10% and target total compensation (i.e.,
base salary + target cash incentive + target total value of equity compensation) decreased by between six and
eight percent.
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Our 2024 executive compensation program nevertheless continued to emphasize pay for performance and long-
term value creation by delivering a substantial majority of compensation in the form of equity awards that are
tied to performance and stockholder value, as summarized below.

Base Salary
¢ Only element of total direct compensation not at
risk
Annual Cash Incentive
e Based on pre-set corporate performance goals to
ensure continued focus on short-term Company
performance

e Target amount set at 50% of base salary for all
named executive officers

e Payout at 0%-200% of target
Performance-Vesting Restricted Stock Units
e Comprised 50% of the target total value of each
named executive officer's 2024  equity
compensation opportunity
* 50% vest based on the relative performance of our
total stockholder return over a three-year period
o Combine a longer-term performance period
and relative performance metric
° Require above-median performance for target
payout
o Cap payouts at target if our absolute total
stockholder return is negative
e 50% vest based on annual net revenue and
adjusted EBITDA performance goals for 2024,
which are key annual financial metrics aligned with
our long-term strategy
o Four-year vesting schedule for shares that
become eligible to vest based on achievement
level

¢ Payout at 0%-200% of target

Restricted Stock Units

¢ Remaining 50% of the target total value of each
named executive officer's equity compensation
opportunity

¢ Vest quarterly over four years

@ Base Salary

@ Base Salary

CHIEF EXECUTIVE OFFICER
Target total direct compensation
93% At-Risk

93% 7%
AT-RISK
3%

Target Cash Incentive [ Performance Equity Awards

AVERAGE OF OTHER
NAMED EXECUTIVE OFFICERS

Target total direct compensation
87% At-Risk

87% e 13%
AT-RISK ‘
6%
40.5% 40.5%

Target Cash Incentive [ Performance Equity Awards

RSUs

RSUs
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A

Advisory vote on the preferred frequency of
stockholder  advisory votes on the
compensation of our named executive officers

The Board recommends a vote for every 1 YEAR.

9
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ABOUT THE ANNUAL MEETING

Why am | receiving these materials?

We are providing you with these proxy materials because the Board is soliciting your proxy to vote at the Annual
Meeting, 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 attend the Annual Meeting to vote on the proposals described in this Proxy Statement.
However, you do not need to attend the Annual Meeting to vote your shares. Instead, you may simply follow the
instructions 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, 2024 (the “Annual Report”), are being distributed and
made available on or about April 25, 2025.

When and where will the Annual Meeting take place?

The Annual Meeting will be held via a live audio webcast on Friday, June 13, 2025 at 9:00 a.m. Pacific time. The
Annual Meeting can be accessed by visiting www.virtualshareholdermeeting.com/YELP2025, where you will be
able to listen to the meeting live, submit questions and vote online.

Why did | receive a notice 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. Securities and Exchange Commission (“SEC”), we have elected to provide
access to our proxy materials over the Internet. This approach conserves natural resources and reduces our
printing and distribution costs, while providing a timely and convenient method of accessing the materials and
voting.

As a result, our stockholders generally will not receive paper copies of our proxy materials unless they request
them. We will instead send a Notice of Internet Availability of Proxy Materials (“Notice”) to our stockholders of
record with instructions for accessing the proxy materials and voting online or by telephone. All stockholders will
have the ability to access the proxy materials on the website referred to in the Notice or request to have a
printed set of the proxy materials. Instructions on how to access the proxy materials online or to request a
printed copy may be found in the Notice.

We intend to mail the Notice on or about April 25, 2025 to all stockholders of record entitled to vote at the
Annual Meeting.

How many votes do | have?

On each matter to be voted on, you have one vote for each share of common stock you owned as of April 15,
2025 (the “Record Date”).

What am | voting on?

There are four matters scheduled for a vote:

e Proposal No. 1: the election of the eight nominees for director named in this Proxy Statement;
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e Proposal No. 2: the ratification of the selection by the Audit Committee of the Board (the “Audit
Committee”) of Deloitte & Touche LLP as our independent registered public accounting firm for the year
ending December 31, 2025;

e Proposal No. 3: the approval, on an advisory basis, of the compensation of our named executive officers,
as disclosed in this Proxy Statement in accordance with SEC rules; and

e Proposal No. 4: the indication, on an advisory basis, of the preferred frequency of stockholder advisory
votes on the compensation of our named executive officers.

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

What are the Board’s voting recommendations?

The Board recommends that you vote your shares as follows:
¢ FOR the election of the eight nominees for director named in this Proxy Statement;

¢ FOR ratification of the selection by the Audit Committee of Deloitte & Touche LLP as our independent
registered public accounting firm for the year ending December 31, 2025;

¢ FOR the advisory approval of our executive compensation; and

e FORevery 1 YEAR as the preferred frequency of advisory votes to approve executive compensation.

How do | vote in advance of the Annual Meeting?

Whether or not you plan to attend the Annual Meeting, we urge you to vote by proxy to ensure your vote is
counted. You may still attend and vote at the Annual Meeting even if you have already voted by proxy.

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

- Q 2

Internet

Phone

Mail

Visit WWW.proxyvote.com to
complete an electronic proxy card.
You will be asked to provide the
control number from your Notice.

Your vote must be received by
11:59 p.m. Eastern time on
June 12, 2025 to be counted.

Dial toll-free 1-800-690-6903 using
a touch-tone phone and follow the
recorded instructions. You will be
asked to provide the control
number from the Notice.

Your vote must be received by
11:59 p.m. Eastern time on
June 12, 2025 to be counted.

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
time).

If you return your signed proxy
card to us before the Annual
Meeting, we will vote your shares
as you instruct.
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If you are a stockholder who holds shares through a brokerage firm, bank, trust or other similar organization
(that is, in “street name”), you should have received a notice containing voting instructions from that

organization rather than from us. Simply follow the voting instructions in that notice to ensure that your vote is
counted.

We are holding the Annual Meeting online and providing Internet voting to provide expanded
access and to allow you to vote your shares online, with procedures designed to ensure the
authenticity and correctness of your voting instructions. 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 | attend and participate in the Annual Meeting?

The Annual Meeting will be held entirely online via audio webcast. You may attend and vote at the Annual
Meeting by logging in to www.virtualshareholdermeeting.com/YELP2025 and following the instructions
provided. You will be asked to provide your 16-digit control number.

Stockholders may submit questions live during the meeting through our Annual Meeting website, where they
will also have access to copies of this Proxy Statement and the Annual Report. During the meeting, we will
answer as many questions as time permits.

We encourage you to access the meeting prior to the start time. Please allow ample time for online check-in,
which will begin at 8:45 a.m. Pacific time. If you have technical difficulties during check-in or during the Annual

Meeting, please call the technical support number that will be posted on www.virtualshareholdermeeting.com/
YELP2025 for assistance.
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INFORMATION REGARDING THE
BOARD OF DIRECTORS AND CORPORATE GOVERNANCE

Board of Directors

Our business is managed under the direction of our Board, which is presently composed of nine directors. The
size of our Board will be reduced to eight directors upon the conclusion of our Annual Meeting as one of our
directors, Chris Terrill, is not standing for re-election. All of our directors other than our Chief Executive Officer
(“CEQ”), Jeremy Stoppelman, are independent within the meaning of the listing standards of the New York Stock
Exchange (“NYSE”).

The following table sets forth the names, ages as of April 15, 2025, and certain other information with respect to
each of our eight nominees for election at the Annual Meeting as well as Mr. Terrill:

Compliance

Audit Committee e o o | O

Compensation Committee o ° ° °
Nominating & Corporate Governance Committee Qe ° °
Independent Director e o o o o o ° °
Audit Committee Financial Expert o o ®

Total Public Company Boards (including Yelp) 1 2 1 2 12 1 3 2
Total Public Audit Committee Service (including Yelp) 1 1 1 2 - 1 - 1 -
Background

Tenure / Age

Years on the Board §14? 5 112;13§ 1 ? 6219] 3 2 4 3
Age !80?51}54&66!53?67f47(57‘60;

Legend: ¥ Committee Chairperson | ® Committee Member

(1) Mr. Terrill’'s service on the Nominating and Corporate Governance Committee of the Board (the “Nominating
Committee”) will cease when his term as a director ends upon the conclusion of our Annual Meeting, following which
the Board plans to review the composition of each committee.
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Summary of Director Experience and Qualifications

The matrix below summarizes what our Board believes are desirable types of experience, qualifications,
attributes and skills possessed by one or more of our directors as a result of their particular relevance to our
business and structure. While all of these were considered by the Board and the Nominating Committee in
connection with this year’s director nomination process, the following matrix does not encompass all
experience, qualifications, attributes or skills of our directors.

Skills & Expertise

Consumer-Facing Industry Experience Experience in consumer-facing industry or
business, resulting in deep understanding of consumer expectations and L] ° . L] ° ° L] L] .
preferences

Corporate Governance Experience in governance matters, principles and
administration, including through significant experience as a public company board; e L] L] L] L]
member

Finance and Accounting Experience managing or overseeing the finance function
of an organization, or as an accountant or auditor at a large accounting firm,
resulting in proficiency in complex financial management, capital allocation and
the financial reporting process

Human Capital Management Experience in managing and developing a large
workforce, attracting and retaining talent, succession planning, engagement of
employees, and/or the development and management of culture, including the
alignment of culture and strategy

Internet or Technology Industry Experience Experience in Internet- or technology-
related business or functions, including understanding of technological trends,
ability to manage technology-related risks, and/or ability to extend or create new
business models

Online Advertising, Sales or Marketing Experience Experience in advertising
industry, or sales or marketing functions, resulting in knowledge of industry
landscape, campaign strategies and goals, advertiser needs and expectations,
sales cycles and processes

Public Company Senior Executive Experience Business and strategic management
experience from service in a senior leadership position at a public company,
resulting in practical understanding of organizational behavior, processes, and
developing and assessing operational plans

Risk Management Experience with reviewing or managing riskin a large
organization, including specific types of risks (e.g., financial risk, operational risks, ;| ® L] L] . L] L] . L] L]
reputational risks facing well-known brands)

Strategic Planning Experience in identifying and developing opportunities for long-
term value creation, including driving growth, improving operations, identifying L] L] L] L] L] L] L] L] L]
risks and executing successfully

Specific Expertise in Yelp Key Category Experience in one or more of Yelp's key
categories: restaurants, hospitality and home services

10
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Biographies of Our Board Members

A brief biography of each nominee is set forth below. The biographies below also include information regarding

the specific experience, qualifications, attributes or skills

of each nominee or director that led the Nominating

Committee 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—Election of Directors” below for more information about the election of

our directors.

Fred D. Anderson, Jr.
Director Since: February 2011
Committees:  Audit

Compensation
(Chair)

Fred D. Anderson, Jr. serves as 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 Managing Director of
Elevation 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, he served as
Executive 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 Automatic Data Processing, Inc.,
an electronic transaction processing firm, from
August 1992 to March 1996. Mr. Anderson currently
serves on the board of trustees of Whittier College.
Mr. Anderson holds a B.A. from Whittier College and
an M.B.A. from the University of California, Los
Angeles.

Quualifications

v’ Extensive financial expertise from CFO positions at
large, global companies

v Significant board and senior management
experience at large, innovative technology
companies

v’ Deep experience in analyzing and executing
sophisticated corporate transactions

Other Public Company Board Service

+ eBay Inc. (July 2003 — June 2020)

+ Move, Inc. (November 2006 — March 2012)
+ Palm, Inc. (October 2007 — July 2010)

+ Apple Inc. (June 2004 — September 2006)

11

Christine Barone
Director Since: March 2020

Committees:  Audit

Christine Barone has served as Chief Executive
Officer of Dutch Bros Coffee, a drive-through coffee
chain, since January 2024 and as President since
February 2023. She previously served as Chief
Executive Officer of True Food Kitchen, a health-
driven and lifestyle brand, from August 2016 to
February 2023. From February 2011 to August 2016,
Ms. Barone served in various roles at Starbucks
Corporation, a premier roaster, marketer and
retailer of specialty coffees, 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 A.B. in Applied
Mathematics from Harvard College and an M.B.A.
from Harvard Business School.

Qualifications
v’ Extensive leadership experience in key restaurant
category

v’ Experience as a senior executive of major public
companies

Other Public Company Board Service
+ Dutch Bros Coffee (since January 2024)
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Robert Gibbs
Director Since: May 2012
Audit

Nominating &
Corporate
Governance (Chair)

Committees:

Robert Gibbs has served as Chief Communications
and Public Affairs Officer at Warner Bros. Discovery,
a global media and entertainment company, and
senior advisor at Bully Pulpit International, a
communications agency, since July 2024. Mr. Gibbs
formerly served as Partner at Bully Pulpit
International from March 2020 to July 2024. He is
also a contributor on NBC and MSNBC television
channels. He previously served as Executive Vice
President, Global Chief Communications Officer of
McDonald’s Corporation, 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 communications firm he
co-founded, 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 presidential election
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 Communications Director for then-
U.S. Senator Obama and his 2008 presidential
campaign. He was also the Press Secretary for then-
U.S. Senator John Kerry’s 2004 presidential campaign
and previously specialized in Senate campaigns,
serving as Communications Director for the
Democratic Senatorial Campaign Committee and for
four individual Senate campaigns, including those of
Mr. Obama in 2004 and U.S. Senator Fritz Hollings in
1998. Mr. Gibbs holds a B.A. in Political Science from
North Carolina State University.

Qualifications

v’ Extensive media, communications and public policy
experience

v’ Leadership experience in key restaurant category
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Diane Irvine, Chairperson
Director Since: November 2011
Audit (Chair)

Nominating &
Corporate
Governance

Committees:

Diane Irvine has served as Chairperson of the Board
since September 2015. She previously served as
Chief Executive 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. She also served as
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 timberland management and wood
products company. From September 1981 to
February 1994, Ms. Irvine served in various
capacities, most recently as Partner, with Coopers &
Lybrand LLP, an accounting firm. Ms. Irvine holds a
B.S. in Accounting from lllinois State University and
an M.S. in Taxation and a Doctor of Humane Letters
from Golden Gate University.

Qualifications
v’ Extensive financial expertise

v’ Significant public company board and senior
management experience

Other Public Company Board Service

+ Funko, Inc. (since August 2017)

+ Farfetch Limited (August 2020 — December 2023)
+ 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)
Other Board Service

+ D.A. Davidson Companies (since January 2018)




Table of Contents

Dan Jedda
ke Director Since: March 2024
r R - ;‘
R . Committees: Compensation

Dan Jedda has served as Chief Financial Officer of
Roku, Inc., a leading television streaming platform,
since May 2023. From December 2020 to April 2023,
he served as Chief Financial Officer at Stitch Fix, Inc.,
an online personal styling service. Prior to Stitch Fix,
Mr. Jedda worked at Amazon.com, Inc. from June
2005 to December 2020, most recently as Vice
President and Chief Financial Officer for Digital Video
(including  Amazon  Studios), Digital Music,
Advertising and Corporate Development
organizations. Mr. Jedda holds a B.S. in Accounting
and Finance from the University of St. Thomas and
an M.B.A. from the University of Minnesota.

Qualifications

v’ High-growth technology experience, including over
15 years at Amazon.com

v’ Extensive financial expertise

v’ Experience as a senior executive at large public
companies
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Sharon Rothstein
Director Since: March 2019

Committees: Compensation

Nominating &
Corporate
Governance
Sharon Rothstein has served as an Operating Partner
at Stripes Group, a growth equity firm, since October
2018. Prior to joining Stripes Group, she served as
Executive Vice President, Global Chief Marketing
Officer of Starbucks Corporation from April 2013 to
February 2018. From May 2009 to March 2013, Ms.
Rothstein served as Senior Vice President of
Marketing at Sephora, a specialty beauty retailer.
Prior to joining Sephora, Ms. Rothstein held senior
marketing and brand management positions with
Godiva Chocolatier, Starwood Hotels and Resorts,
Nabisco Biscuit Company and Procter & Gamble. Ms.
Rothstein holds a Bachelor of Commerce from the
University of British Columbia and an M.B.A. from
the University of California, Los Angeles.

Qualifications

v Significant marketing expertise from positions at
iconic consumer-facing companies

v’ Leadership experience in key restaurant and
hospitality categories

Other Public Company Board Service

+ InterContinental Hotels Group PLC (since June
2020)

+ Block, Inc. (January 2022 — June 2024)

+ Afterpay Limited (from June 2020 until its
acquisition by Block, Inc. in January 2022)
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Jeremy Stoppelman, CEO
Director Since: September 2005

Jeremy Stoppelman is our co-founder and has served
as our Chief Executive Officer since our inception 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
software 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 lllinois Urbana-Champaign.

Qualifications

v’ Perspective gained from his experience as one of
our co-founders and our Chief Executive Officer

v’ Significant experience in the Internet industry
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Tony Wells
Director Since: October 2020

Committees: Compensation

Tony Wells has served as Venture Partner at AZ-VC,
Arizona’s largest venture capital fund, since April
2024. Mr. Wells previously served as Chief Media
Officer of Verizon Communications Inc., one of the
world’s  leading  providers of technology,
communications, information and entertainment
products, from September 2021 to March 2023.
From July 2020 to September 2021, he 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 marketing roles at USAA from
November 2017 to July 2020, including as lead of
USAA’s marketing research, analytics and member
intelligence function. Prior to joining USAA, Mr.
Wells served as Senior Vice President, Chief
Marketing Officer for North America for Schneider
Electric SA, an energy management and automation
company, from October 2014 to November 2017.
Mr. Wells also served in the chief marketing officer
role at ADT Security Services and 24 Hour Fitness

USA, Inc. His career has also spanned the
automotive, home, financial services and retail
industries at companies including Visa USA,

Interpublic Group of Companies, SFX Sports Group,
The Mills Corporation and Nissan North America. Mr.
Wells served as an infantry officer in the U.S. Marine
Corps, and holds a B.S. from the United States Naval
Academy and a  Certificate in  Business
Administration from The Johns Hopkins University
Carey Business School.

Qualifications

v’ Extensive marketing, operations, data analytics
and strategy experience

v’ Leadership experience in multiple major business
categories, including our key home services
category

Other Public Company Board Service

+ Nexstar Media Group, Inc. (since July 2023)
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Independence of the Board

Under the NYSE listing standards, a majority of the members of a listed company’s board of directors must
qualify as “independent,” as affirmatively determined by its board of directors. The Board consults with our
counsel to ensure that its determinations are consistent with relevant securities and other laws and regulations
regarding the definition of “independent,” including those set forth in pertinent listing standards of the NYSE, as
in effect from time to time. In addition to the definition of “independent” set forth in the NYSE listing standards,
our Board also considers other factors that contribute to effective oversight and decision making by our Board
when determining whether it considers a director to be independent. These other factors can be found in
section 1.2 of our Corporate Governance Guidelines, available to stockholders on our website at www.yelp-
ir.com under the section entitled “Governance Documents” in the “Governance” menu.

Consistent with these considerations, after review of all relevant identified transactions or relationships
between each director, or any of his or her family members, and the Company, our executive management and
independent auditors, the Board has affirmatively determined that the following eight directors are independent
directors within the meaning of the applicable NYSE listing standards, as well as under our additional
independence factors: Mses. Irvine, Barone and Rothstein and Messrs. Anderson, Gibbs, Jedda, Terrill and Wells.
In addition, the Board previously determined that George Hu was an independent director within the meaning of
the applicable NYSE listing standards prior to his resignation from the Board on March 29, 2024.

In making these determinations, the Board found that none of these directors had a material or other
disqualifying relationship with the Company. It considered the current and prior relationships 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 Executive 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 Committee, allow her
to provide valuable insights and facilitate the implementation of our strategic initiatives and business plans. The
Board also believes, however, that Ms. Irvine’s independence is an essential complement to her familiarity with
the Company and management representation on the Board, helping to foster an environment that is conducive
to objective evaluation and oversight of management’s performance.

Ms. Irvine has authority, among other things, to call and preside over Board meetings and set meeting agendas,
as well as to preside over and establish agendas for executive sessions of the independent directors, giving her
substantial authority to shape the work of the Board. The Board believes that her independence, coupled with
her substantial financial expertise and experience in public company management, enhances the effectiveness
of the Board as a whole and makes her chairpersonship in the best interests of the Board, the Company and its
stockholders.
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Board Meetings and Committees

The Board met eight times during 2024. Each current member of the Board attended at least 75% of the
aggregate number of meetings of the Board and of the committees on which he or she served that were held
during the portion of 2024 during which he or she was a director or committee member. As required under
applicable NYSE listing standards, in 2024, our independent directors met four times in regularly scheduled
executive sessions at which only independent directors were present, including at each regularly scheduled
Board meeting as required under our Corporate Governance Guidelines. Ms. Irvine presided over the executive
sessions.

Under our Corporate Governance Guidelines, directors are also expected to attend our annual meetings of
stockholders. All nine of our then-serving directors attended the 2024 Annual Meeting of Stockholders.

The Board has three standing committees: the Audit Committee, Compensation Committee and Nominating
Committee. The following table provides membership and meeting information for 2024 for each of the Board
committees:

Audit Compensation Nominating
Fred D. Anderson, Jr. () k)
Christine Barone ()
Robert Gibbs () o
George Hu [
Diane Irvine k) ®
Dan Jedda [ )
Sharon Rothstein () [ )
Chris Terrill [ )
Tony Wells
Total meetings in 2024 9 5 5

& Committee Chairperson | ® Committee Member

(1) Mr. Hu's service on the Compensation Committee ended when he resigned from the Board on March 29, 2024.

Below is a description of each committee of the Board. The Board has determined that each member of each
committee meets the applicable NYSE rules and regulations regarding “independence” and that each member is
free of any relationship that would bear on the materiality of his or her relationship to us.
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Audit Committee

The Board established the Audit Committee to oversee our corporate accounting and financial reporting
processes, systems of internal control over financial reporting and audits of our financial statements, and the
quality and integrity of our financial statements and reports. For this purpose, the Audit Committee performs
several functions, including:

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

evaluating the performance of our independent
registered public accounting firm and deciding
whether to retain its services;

monitoring the rotation of partners of our
independent registered public accounting 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

reviewing with management our investment
philosophy and policies, including management
of investment risk and applicable policies
pertinent to our investment portfolio;

reviewing, with our independent registered
public accounting firm and management,
significant issues that may arise regarding
accounting principles and financial statement
presentation;

overseeing our cybersecurity risk management
processes by periodically reviewing and
discussing with management material risks
relating to data privacy, technology and
information security, as well as the Company’s

registered public accounting firm and
management, including a review of disclosures

under “Management’s Discussion and Analysis

of Financial Condition and Results of o
Operations”;

processes for assessing, identifying and
managing such risks;

reviewing and  establishing
insurance coverage for our
executive officers;

appropriate
directors and

e conferring with management and our
independent registered public accounting firm e conducting an annual assessment of the
regarding the scope, adequacy and performance of the Audit Committee and its
effectiveness of our internal control over members, and the adequacy of its charter; and

financial reporting;

e establishing procedures for the receipt,
retention and treatment of complaints received
by us regarding financial controls, accounting or
auditing matters.

disapproving  or
related-party

e considering,
ratifying, as
transactions;

approving,
appropriate,

The Audit Committee is currently composed of four directors, Mses. Irvine and Barone and Messrs. Anderson
and Gibbs, each of whom the Board has determined to be independent (as independence is currently defined in
Section 303A.02 of the NYSE listing standards and in Rule 10A-3(b)(1) promulgated under the Exchange Act, as
well as under our additional independence factors). The Board has determined that Mses. Irvine and Barone and
Mr. Anderson each qualify as an “audit committee financial expert,” as defined in applicable SEC rules. The
Board made a qualitative assessment of Ms. Irvine’s, Mr. Anderson’s and Ms. Barone’s levels of knowledge and
experience based on a number of factors, including their formal education and experiences as described in their
biographies included in this Proxy Statement. Ms. Irvine is the Chairperson of the Audit Committee.

The Audit Committee has adopted a written charter that is available to stockholders on our website at
www.yelp-ir.com under the section entitled “Governance Documents” in the “Governance” menu.
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Audit Committee Report'™

The Audit Committee has reviewed and discussed the audited financial statements for the year ended
December 31, 2024 with management of the Company. The Audit Committee has discussed with the
independent registered public accounting firm the matters required to be discussed by Auditing Standard No.
1301, Communications with Audit Committees, as adopted by the Public Company Accounting Oversight Board
(“PCAOB”). The Audit Committee has also received the written disclosures and the letter from the independent
registered public accounting firm required by applicable requirements of the PCAOB regarding the independent
accountants’ communications with the Audit Committee concerning independence, and has discussed with the
independent registered public accounting firm the accounting firm’s independence. Based on the foregoing, the
Audit Committee 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, 2024.

Respectfully submitted,

The Audit Committee of the Board of Directors
Diane Irvine, Chairperson

Fred D. Anderson, Jr.

Christine Barone
Robert Gibbs

(1) The material in this report is not “soliciting 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 Securities Act or the Exchange Act, whether
made before or after the date hereof and irrespective of any general incorporation language in any such filing.

Compensation Committee

The Board established the Compensation Committee to oversee our compensation policies, plans and programs,
and to review and determine the compensation to be paid to our executive officers and directors. The functions
of the Compensation Committee include:

e determining the compensation and other terms e establishing policies with respect to equity
of employment of our Chief Executive Officer compensation arrangements;
and our other executive officers and reviewing
and approving corporate performance goals and * reviewing with management our disclosures

objectives relevant to such compensation, if
appropriate;

reviewing and recommending to the full Board

under the caption “Compensation Discussion
and Analysis” and recommending to the full
Board its inclusion in our periodic reports to be
filed with the SEC; and

the compensation of our directors;

e reviewing and evaluating, at least annually, the
performance of the Compensation Committee
and the adequacy of its charter.

e evaluating, adopting and administering the
equity incentive plans, compensation plans and
similar programs advisable for us, as well as
modification or termination of existing plans
and programs;

Our Compensation Committee is currently composed of four directors, Messrs. Anderson, Jedda and Wells and

Ms. Rothstein, each of whom the Board has determined to be independent under the NYSE listing standards and
our additional independence factors. Mr. Anderson is the Chairperson of the Compensation Committee.
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The Compensation Committee has adopted a written charter that is available to stockholders on our website at
www.yelp-ir.com under the section entitled “Governance Documents” in the “Governance” menu. Under its
charter, the Compensation Committee may form and delegate authority to subcommittees as appropriate,
including, but not limited to, a subcommittee composed of one or more members of the Board to grant stock
awards under our equity incentive plans.

The specific determinations of the Compensation Committee with respect to executive compensation for 2024
and the Compensation Committee Report, as well as the Compensation Committee’s processes and procedures
and the role of our executive officers in recommending and determining executive compensation, are described
in detail in the section of this Proxy Statement entitled “Executive Compensation—Compensation Discussion and
Analysis.” Our compensation arrangements for our non-employee directors are described under the section of
this Proxy Statement entitled “—Director Compensation” below.

Compensation Committee Interlocks and Insider Participation

As noted above, the members of our Compensation Committee are Messrs. Anderson, Jedda and Wells and Ms.
Rothstein. No member of the Compensation Committee is currently or has been at any time one of our officers
or employees. None of our executive officers currently serves, or has served during the last year, as a member of
the board of directors or compensation committee of any entity that has one or more executive officers serving
as a member of our Board or Compensation Committee.

Nominating Committee

The Board established the Nominating Committee to oversee our corporate governance functions. Specifically,
the functions of the Nominating Committee include:

e reviewing annually and evaluating the e implementing an orientation process for
performance of management, including the directors and, in the Nominating Committee’s
Chief Executive Officer and Chief Operating discretion, instituting a plan or program for the
Officer, and the Board and its committees, and continuing education of directors;
recommending to the Board and management
areas for improvement; e reviewing and recommending to our Board any

amendments to our corporate governance

e interviewing, evaluating, nominating and policies; and
recommending individuals for membership on
our Board; e reviewing and assessing, at least annually, the

performance of the Nominating Committee and

e periodically reviewing management succession its charter.
plans;

The Nominating Committee is currently composed of four directors, Messrs. Gibbs and Terrill and Mses. Irvine
and Rothstein, each of whom the Board has determined to be independent under the NYSE listing standards and
our additional independence factors. Mr. Gibbs is the Chairperson of the Nominating Committee. Mr. Terrill’s
service on the Nominating Committee will cease when his term as a director ends upon the conclusion of our
Annual Meeting, following which the Board plans to review the composition of each committee.

The Nominating Committee has adopted a written charter that is available to stockholders on our website at
www.yelp-ir.com under the section entitled “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 actions, assessing major risks facing the Company and
considering ways to address those risks, selecting and overseeing management, and reviewing and providing
guidance to management on risks and issues related to Al as well as environmental, social and governance
(“ESG”) matters. We discuss each of these responsibilities in greater detail below.

Oversight of Strategy

Our Board is deeply engaged in overseeing the Company’s long-term strategy as well as its annual strategic
planning, including evaluating key market opportunities, trends and competitive developments. The Board and
committees provide guidance and feedback to senior management regarding our strategy throughout the year,
including through the Board’s review of our annual operating plan and strategic initiatives. The Board engages
our senior management in robust discussions about our strategy and challenges them to execute on our plans
and initiatives, address emerging risks and opportunities, and promote innovation. Each of our directors has
significant experience in strategic planning and execution, and brings this experience as well as their other
talents and insights to bear on these strategy discussions.

To assess performance against our strategic plans, the Board receives regular updates from senior management
on our overall strategic direction, including updates on our performance and priorities. These boardroom
discussions are supplemented between meetings through engagement with senior management and updates to
the Board on significant items, such as major corporate actions. The Board also has access to and regularly
engages with with key leaders beyond senior management to gain deeper insight into strategically significant
areas of our operations, further facilitating its oversight role.

The Board’s oversight and management’s execution of our business strategy are focused on the long-term
success of our company and delivering value to our stockholders. However, the Board’s oversight of strategic
matters includes its ongoing assessment of both opportunities for and potential risks to the Company, thereby
informing the Board’s oversight of risk, as described below, and committee-level discussions of a range of issues.
Our Board believes that its continuous process of monitoring strategic matters enables it to effectively evaluate
their impact on short- and medium-term Company performance and the quality of Company operations.

Oversight of Risk

Our Board recognizes the importance of effective risk oversight in running a successful business and in fulfilling
its fiduciary responsibilities 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 setting 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 authentic connections between consumers and businesses based on
trust and integrity, in addition to delivering long-term value to stockholders. The management of key non-
financial risks and opportunities, such as consumer protection, human capital management, social impact and
environmental sustainability, are critical components of the Board’s risk oversight responsibilities.

The Board believes that its current leadership structure facilitates its risk oversight responsibilities. In particular,
the Board believes an independent Chairperson, the majority-independent Board and independent Board
committees provide a well-functioning and effective balance to management’s representation on the Board.
Although the Board does not have a standing risk management committee, it administers its oversight function
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directly as well as through its standing committees that address risks inherent in their respective areas of
oversight. In particular, our Board is responsible for monitoring and assessing strategic risk exposure, including a
determination of the nature and level of risk appropriate for the Company.

The Audit Committee considers and discusses our major financial, legal and regulatory risk exposures, which
include financial reporting, accounting processes, regulatory compliance and cybersecurity. The Audit
Committee also oversees the steps our management has taken to monitor and control these exposures,
including guidelines and policies to govern the process by which risk assessment and management are
undertaken. The Audit Committee also oversees the performance of our internal audit function. For additional
information regarding our cybersecurity risk management and strategy and governance practices, please see the
section entitled “Cybersecurity” included under Part |, Item 1C of the Annual Report.

Our Nominating Committee oversees risks related to our overall corporate governance, including Board and
committee composition, Board size and structure and director independence, as well as succession planning for
the Board and management. The Nominating Committee also monitors the effectiveness of our Corporate
Governance Guidelines, including whether they are meeting the needs of the business and align with best
practices, the NYSE listing standards, and relevant legal and regulatory requirements.

The Compensation Committee assesses and monitors whether any of our compensation policies and programs
have the potential to encourage excessive risk taking. For additional information regarding the Compensation
Committee’s review of compensation-related risk, please see the section of this Proxy Statement entitled
“Executive Compensation—Compensation Risk Assessment.”

Both the Board as a whole and the various standing committees receive periodic reports from executive
management and our Head of Internal Audit, as well as incidental reports as matters may arise. It is the
responsibility of the committee chairpersons to report findings regarding material risk exposures to the Board as
appropriate.

Oversight of Management
Succession Planning

Our Board recognizes that effective succession planning is critical to the Company’s long-term success and
continuity of its leadership. While the Board retains ultimate oversight of and decision-making authority for
executive succession plans, and is actively engaged in the planning process, succession planning is a shared
responsibility among the Board, Nominating Committee and senior management. Through the structured and
collaborative process described below, the Board seeks to ensure that the Company maintains a strong
leadership team capable of executing its strategic vision and driving long-term stockholder value.

Succession planning is a recurring topic at both regular and executive sessions of both the Board and Nominating
Committee. The Board, with the support of the Nominating Committee, reviews the Company’s executive
succession plans at least annually. This review includes an assessment of potential internal and external
candidates for key leadership positions, including the Chief Executive Officer, the Company’s leadership
development initiatives and talent pipeline, and alignment of succession planning with the Company’s long-term
strategic objectives and risk profile. The Board also reviews emergency succession plans to ensure leadership
continuity in the event of the unexpected departure or incapacity of a key executive.

The Nominating Committee is primarily responsible for overseeing the succession planning process on behalf of
the Board. In this role, the Nominating Committee meets with the Chief People Officer in advance of the Board'’s
annual succession planning review to provide feedback on management’s preliminary materials and the planned
direction of the discussion. These preparatory efforts help ensure that the materials and discussion are
responsive to the Board’s oversight responsibilities. The Nominating Committee’s in-depth review of
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management’s succession plans also provides a basis on which to make recommendations to the full Board
regarding the identification, development and readiness of potential successors. In addition, the Nominating
Committee monitors the Company’s leadership development and talent management programs to help support
a strong pipeline of future leaders.

Our Chief Executive Officer and Chief Operating Officer, with the support of our Chief People Officer, are
responsible for identifying and developing internal candidates for key leadership roles and for providing the
Board with regular updates on the readiness of potential successors. These updates include evaluations of
individual performance, leadership capabilities and development plans designed to prepare high-potential
individuals for expanded responsibilities.

Performance Evaluations

Our Board is also committed to providing thoughtful and constructive feedback to management, consistent with
its oversight responsibilities and our Corporate Governance Guidelines. As part of this commitment, the Board
conducts an annual performance review of our Chief Executive Officer, the process for which is overseen by the
Nominating Committee. This review is based on objective criteria established in our Corporate Governance
Guidelines, including the performance of the business, accomplishment of long-term strategic objectives, and
the development of a strong management team.

The Chairperson of our Board leads the CEO evaluation process and plays a central role in gathering and
synthesizing feedback. As part of this process, our Chairperson conducts individual interviews with each director
to solicit their perspectives on the CEQ’s performance, leadership and effectiveness in advancing the Company’s
strategic goals. The Chairperson also incorporates relevant insights from the Board’s annual self-evaluation
process, which is conducted by the Company’s outside legal counsel through confidential interviews with each
director (for more information on annual Board self-evaluations, see “Corporate Governance—Board and
Committee Performance Evaluations” below). Our Board believes collecting feedback in this manner provides a
comprehensive and candid view of the CEQ’s performance.

After collecting and reviewing this feedback, the Chairperson delivers a summary of the Board’s evaluation to
the CEO in a one-on-one meeting. This feedback is intended to support the CEO’s continued development,
reinforce alignment with the Company’s strategic priorities, and promote a culture of accountability and
continuous improvement.

Oversight of Artificial Intelligence

While we recognize the transformative potential of Al, we also recognize that Al — both as we use it in our
products and operations and as it is used by third parties — poses risks to our business. To address these risks,
we are developing a multi-layered governance framework to oversee the responsible development and
deployment of Al technologies across our business as well as the protection of our business and assets from
external Al threats.

The Audit Committee provides high-level oversight of risks and opportunities related to our use of Al. As part of
its broader risk oversight responsibilities, the Audit Committee receives periodic updates from management on
our Al strategy, governance practices and key developments, including legal, ethical and operational
considerations related to Al. These updates are designed to inform the Audit Committee’s oversight of our risk
management framework and internal controls as they relate to Al.

Day-to-day oversight of Al initiatives is led by management through a cross-functional approach that includes
consultation with subject matter experts from Engineering, Product, Legal, User Operations and other relevant
functions. This collaborative effort enables us to evaluate and manage the development and use of Al
technologies across the organization in a coordinated and responsible manner. Management’s oversight
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responsibilities include evaluating emerging risks and opportunities related to Al as well as establishing internal
guidelines for approved Al use. For example, management oversaw the development and implementation of a
Company-wide Al acceptable use policy as well as tailored policies and procedures governing the use of Al by
individual teams across Yelp. These policies are designed to help ensure that we use Al in a manner that aligns
with our values, supports our mission, and complies with applicable laws and standards. Team leaders are
responsible for monitoring compliance with internal policies and industry best practices, and escalating
significant issues to executive leadership and the Audit Committee as appropriate.

While we believe this framework represents significant progress toward robust oversight of Al at Yelp, we also
recognize that the use of Al technologies, as well as the regulatory and ethical landscape surrounding it, is
rapidly evolving. We expect our governance practices to continue to develop over time as we refine our
approach, respond to new risks and opportunities, and incorporate emerging best practices.

Oversight of ESG

We believe that the success of our stakeholders — including our employees, customers, and the other people
and communities our business touches — is a critical factor in our own success, and that giving appropriate
consideration 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 priorities, goals and practices. Several teams across
the Company hold responsibility for specific ESG topics, with broader oversight provided by our ESG Council. The
ESG Council is led by the Chief Financial Officer and Chief Culture Officer, and consists of representatives from
our Legal, Finance, Investor Relations, Communications, Workplace, People and Information Technology teams.
The ESG Council meets monthly and is responsible for setting the overall strategy of Yelp’s ESG programs and
communicating such strategy to the Board on a regular cadence to invite input at the highest levels of the
organization.

The Board and its committees have responsibility for risk and operational oversight of the following ESG-related
issues:

Board/Committee Areas of ESG-related Oversight

Full Board of Directors ¢ Corporate culture, talent planning and other human capital management
matters

¢ Advocacy on matters of public policy such as regulation of the technology
industry and antitrust policy

¢ Approach to trust and safety

Audit Committee Ethics and compliance programs

Capital allocation

Compensation Committee Employee compensation and benefit programs, well-being and engagement

Nominating Committee Board composition, including diversity of experience and viewpoints

Monitoring of significant ESG trends

ESG reporting
¢ [nvestor feedback on ESG matters
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Corporate Governance

Our mission is to connect people with great local businesses. Since our founding 20 years ago, we have built one
of the best known Internet brands in the United States. Consumers trust us for the more than 280 million ratings
and reviews available on our platform of businesses across a broad range of categories. This consumer trust is
the foundation of our business, from which we are able to empower other businesses to succeed. Our
advertising products help businesses of all sizes reach a large audience, promote their products and drive
conversion of their services.

We recognize that pursuing our mission goes hand in hand with a commitment to corporate governance
practices that promote long-term stockholder value creation, including by providing the right leadership
structure and composition of the Board, as well as providing our stockholders with both the opportunity to
provide direct feedback and key substantive rights to ensure accountability. Accordingly, our Board and
Nominating Committee regularly review our corporate governance practices and structure to evaluate whether
changes are needed to continue meeting the needs of the business, align with best practices or respond to
stockholder feedback. In recent years, we have made a number of enhancements to our corporate governance
practices based on such evaluations, including our declassification of the Board and adoption of proxy access,
among other things.

To help ensure that the Board will have the necessary practices in place to review and evaluate our business
operations as needed to make decisions that are independent of our management, the Board has documented
its governance practices in our Corporate Governance Guidelines. The Corporate Governance Guidelines set
forth the practices the Board intends to follow with respect to Board composition and selection, Board meetings
and involvement of executive management, Chief Executive Officer performance evaluation and succession
planning, and Board committees and compensation.

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 reporting, that, together with our Corporate
Governance Guidelines, Bylaws and Board committee 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 practices:

v' Approximately 89% of current directors, and v No short sales, hedging, pledging, margin
approximately 88% of our current nominees for purchases or other inherently speculative
director, are independent transactions in our equity securities by

v" Maintain an independent Chairperson separate directors or executive officers

from our Chief Executive Officer

AN

Annual say-on-pay vote

<

100% independent committee members v" Succession planning process, including annual

v" Majority voting with director resignation policy review of succession plans

in uncontested elections v" Annual review of the Chief Executive Officer’s
performance

\

Strong stockholder engagement practice
v' Updated stock ownership guidelines for

v' Track record of effective Board refreshment directors and executive officers

(with three of our independent director
nominees having joined since 2020) v" Maintain Clawback Policy on incentive-based
cash and equity compensation for current and

v All directors elected annually former executive officers
v’ Proxy access for stockholders v" Comprehensive risk oversight by full Board and
v' Regular executive sessions of independent committees

directors v" Annual Board and committee self-evaluations,
v" Robust Code of Conduct and Corporate including individual director evaluations

Governance Guidelines v’ Director participation in orientation and
v’ Periodic reviews of committee charters, Code continuing education

of Conduct and Corporate Governance

Guidelines

Our Corporate Governance Guidelines, Code of Business Conduct and Ethics, and the charters of our standing
Board committees are available to stockholders on our website at www.yelp-ir.com under the section entitled
“Governance Documents” within the “Governance” menu. If we make any substantive amendments to the Code
of Business Conduct and Ethics or grant any waiver of its provisions to any executive officer or director, we will
promptly disclose the nature of the amendment or waiver on our website.

Board and Committee Performance Evaluations

Our Board and each of its standing committees conduct annual self-evaluations to determine whether they are
functioning effectively and whether any changes are necessary to improve their performance. Our Nominating
Committee is responsible for establishing the evaluation criteria and implementing the process for the
evaluations. Each year, with the assistance of our outside counsel, we conduct interviews of each director to
obtain his or her assessment of the effectiveness of the Board and committees, director performance and Board
dynamics. A representative of our outside counsel then reports the results of these interviews to the Nominating
Committee and the Board, where the results are discussed.

Board Composition

The Nominating Committee seeks to assemble a Board that, as a whole, possesses the appropriate balance of
professional and industry knowledge, financial expertise and high-level management experience necessary to
oversee and direct our business. To that end, the Nominating Committee has identified and evaluated the
nominees for election at the Annual Meeting in the broader context of the Board’s overall composition, with the
goal of selecting nominees who complement and strengthen the skills of other members of the Board and who
also exhibit integrity, collegiality, sound business judgment and other qualities that the Nominating Committee
views as critical to the effective functioning of the Board, as described in greater detail below.
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Considerations in Evaluating Director Nominees

The Nominating Committee believes that candidates for director should have certain minimum qualifications,
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 Nominating Committee also considers such factors as possessing
relevant expertise on which to be able to offer advice and guidance to management, having sufficient time 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 Nominating Committee retains the right to modify these qualifications from time to
time. Candidates for director are reviewed in the context of the current composition of the Board, the operating
requirements of the Company and the long-term interests of the stockholders.

In conducting this assessment, the Nominating Committee typically considers diversity of viewpoints, 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 Nominating Committee does not have a formal
policy with respect to diversity; however, the Board and the Nominating Committee believe that it is essential
that the Board members represent diverse viewpoints.

In the case of incumbent directors being considered as candidates for reelection, the Nominating Committee
reviews such directors’ overall service to the Company during their current term, including the number of
meetings attended, level of participation, quality of performance, and any other relationships and transactions
that might impair such directors’ independence. In the case of new director candidates, the Nominating
Committee also determines whether the nominee is independent for NYSE purposes, which determination is
based upon NYSE listing standards, applicable SEC rules and regulations, our additional independence factors
and the advice of counsel, if necessary. The Nominating Committee meets to discuss and consider candidates’
qualifications and then selects nominee(s) for recommendation to the Board by majority vote.

To identify candidates for Board membership, the Nominating Committee uses its network of contacts to
compile a list of potential candidates, but may also engage, if it deems appropriate, a professional search firm.
For example, the Nominating Committee periodically engages Heidrick & Struggles, a nationally recognized
director search firm, to assist with vacancies and our ongoing Board refreshment process, as described below.
The Nominating Committee also conducts any appropriate and necessary inquiries into the backgrounds and
qualifications of possible candidates after considering the function and needs of the Board.

At this time, the Nominating Committee does not have a policy with regard to the consideration of director
candidates recommended by stockholders and will evaluate such candidates on a case-by-case basis. The
Nominating Committee believes that it is in the best position to identify, review, evaluate and select qualified
candidates for Board membership, based on the comprehensive criteria for Board membership approved by the
Board.

Board Refreshment

The Board believes that a degree of refreshment is important to ensure that its composition is aligned with the
changing needs of the Company and Board, and that fresh viewpoints and perspectives are regularly considered.
At the same time, the Board also believes that directors develop an understanding of the Company and an ability
to work effectively as a group over time that provides significant value, and that therefore a significant degree of
continuity from year to year is in the best interests of stockholders. Accordingly, in addition to seeking to
maintain the appropriate balance of skills, knowledge and experience on the Board described above, the Board
and the Nominating Committee also look to achieve a balanced mix of newer and longer-serving directors.

To this end, the Board and the Nominating Committee maintain a Board refreshment process in which they
evaluate the Board’s composition and work to identify additional director candidates to help drive our strategy
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and business on an ongoing basis. The Nominating Committee engaged Heidrick & Struggles in 2023 to help
identify candidates for a new independent director position, following which, on the recommendation of the
Nominating Committee, our Board appointed Mr. Jedda to fill the vacancy created by Mr. Hu’s resignation in
March 2024.

As a result of this process, three of our seven independent director nominees — Christine Barone, Tony Wells
and Dan Jedda — were first appointed to our Board within the last five years, reflecting the meaningful Board
refreshment that our Board has undertaken in recent years.

As of April 15, 2025, our Board composition reflected the characteristics shown in the charts below. We believe
this Board composition strikes the right balance between long-term understanding of our business and fresh
external perspectives, and has the experience, qualifications, attributes and skills needed for the effective
oversight of management.

INDEPENDENCE AGE TENURE

W

8 8 Independent Directors 1 Executive Director [l 1 41-50 5 51-60 3 61+ B <2years 4 2-9 years 4 10+ years

While the Board believes that refreshment is important, it also recognizes that term limits or a mandatory
retirement age could cause the loss of experience or expertise important to the effective operation of the Board.
Therefore, the Board and the Nominating Committee do not make determinations with regard to Board
membership based solely on age or tenure, but rather consider tenure as one of several factors in assessing
Board composition.

Committee Compositions

The Board and the Nominating Committee also review committee assignments on an annual basis to help ensure
an appropriate mix of skills, experience and tenure on each committee, while also providing each committee
with continuity of operations to maintain its effectiveness.

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 continuously for at least three years to nominate and include in our
proxy statement for an annual meeting director nominees constituting up to the greater of two individuals or
20% of the number of directors in office, provided the stockholder or stockholders satisfy the requirements
specified in the Bylaws.

Stockholder Engagement
Outreach
We believe that effective corporate governance should include regular, constructive conversations with our

stockholders. Certain members of our Board, executive management and Investor Relations team engage with
stockholders directly throughout the year to discuss our corporate governance and executive compensation
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programs, as well as to answer questions and elicit feedback. Our Chief Executive Officer, Chief Financial Officer
and Chief Operating Officer also regularly engage in dialogue with our stockholders in connection 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 committees for consideration and
appropriate follow up.

As part of our ongoing outreach efforts, we reached out to or responded to meeting requests from stockholders
collectively representing approximately 75% of our outstanding shares held by non-affiliates (i.e., excluding
shares held by officers and directors) in 2024. Members of executive management and our Investor Relations
team, joined at times by Ms. Irvine, the Chairperson of our Board, ultimately engaged in discussions with
stockholders representing approximately 40% of our outstanding shares held by non-affiliates.

In addition to discussing company performance and strategy, in 2024 we also received input from our
stockholders regarding our executive compensation program, Al governance, succession planning and
management feedback, and our ESG reporting. We took the actions set forth in the table below in response to
this investor feedback.

What We Heard How We Responded
Executive e Broad support for our compensation e Our Compensation Committee approved
Compensation program as it has been structured since executive compensation arrangements for
2022. 2025 with the same general structure that our
Particular support for our initiative to program has had since 2022.
reduce stock-based compensation Further shifted the compensation mix for
expense as a percentage of net revenue executive officers toward cash through base
through a Company-wide shift in salary and target annual cash bonus
compensation mix. opportunity increases as planned.
Al Oversight Request for information regarding the We added a discussion of our Al governance
and Risk Board’s oversight of the use of Al in our framework in the section entitled “Role of the
Mitigation business, as well as how we are Board—Oversight of Al” above.
mitigating potential risks associated with
the rapid adoption of Al.
Oversight of Request for additional information We expanded the discussion of our succession
Management regarding  succession  planning in planning process and added a discussion of
response to increased executive turnover the Board’s evaluation of the Chief Executive
across the industry. Officer’s performance in the section entitled
Emphasis on the importance of /\/A?c?r/wea en?gnt” tf;e Board—Oversight  of
constructive feedback from the Board to g above.
the Chief Executive Officer.
ESG Reporting Positive feedback on our ESG disclosures, We plan to release an update on our ESG

particularly on the evolution of our
environmental disclosures.

efforts in the second quarter of 2025, which
will include our ESG performance metrics for
2024 as well as the results of our climate risk
assessment under the Task Force on Climate-
related Financial Disclosures framework.
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Communications with the Board

Stockholders, any other security holders of the Company and other interested parties 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

Communications are distributed to the Board or to a particular director, as appropriate, depending on the facts
and circumstances outlined in the communication. Material that is unduly hostile, illegal or similarly unsuitable

will be excluded, with the provision that any communication that is filtered out will be made available to any
non-management director upon request.
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Director Compensation

2024 Director Compensation Arrangements

In 2024, our non-employee director compensation program consisted of the cash and equity compensation
arrangements described below. Our Compensation Committee developed this program in 2023 in consultation
with Compensia, Inc. (“Compensia”), an independent national compensation consulting firm that is engaged by,
and reports directly to, the Compensation Committee. Following a subsequent review of our non-employee
director compensation arrangements in late 2024, our Compensation Committee recommended, and our Board
approved, the changes described under “—2025 Director Compensation Arrangements” below.

As an employee of Yelp, Mr. Stoppelman, our Chief Executive Officer, does not receive any additional
compensation for his service on the Board.

Cash Compensation
In 2024, each of our non-employee directors received an annual cash fee of $40,000 and the Chairperson of our

Board received an additional annual cash fee of $45,000. We also provided the following cash compensation for
Board committee services, as applicable, to non-employee directors:

Board Committee Chairperson Fee Member Fee
Audit Committee S 20,000 S 9,000
Compensation Committee S 10,000 S 5,000
Nominating Committee S 7,500 S 2,600

Cash compensation payments are made quarterly in arrears. Our non-employee directors may elect to receive
any cash fees that they would otherwise be entitled 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 Compensation

New non-employee directors are entitled to receive an RSU award valued at $325,000 that vests in equal annual
installments over three years.

Each non-employee director is also entitled to receive an RSU award annually (the “Annual RSU Award”) on the
date of our annual meeting of stockholders. In 2024, the Annual RSU Award was valued at $205,000 and fully
vests on the earlier of (a) one year from the date of grant or (b) the next annual meeting of stockholders. The
grant date fair value of the Annual RSU Award shown in the Director Compensation Table may vary slightly from
the stated value due to rounding.

The timing of our equity awards is not coordinated in a manner that intentionally benefits our non-employee
directors. For more information, see “Executive Compensation—Compensation Discussion and Analysis—Other
Compensation Policies—Equity Grant Timing.”

Other Compensation

We have a policy of reimbursing our non-employee directors for their reasonable out-of-pocket expenses
incurred in attending our Board and Board committee meetings.
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Director Compensation for the Year Ended December 31, 2024

The following table shows, for the year ended December 31, 2024, certain information with respect to the
compensation of our non-employee directors.

Fees Earned or  Stock Awards

Name Paid in Cash () @6 (4) Total ($)

Fred D. Anderson, Jr. — 264,043(6) 264,043
Christine Barone 49,000 205,024 254,024
Robert Gibbs — 261,529® 261,529
George Hu 11,250 — 11,250
Diane Irvine — 312,631" 312,631
Dan Jedda 33,750" 530,059 563,809
Sharon Rothstein 47,600 205,024 252,624
Chris Terrill 42,600 205,024" 247,624
Tony Wells 45,000 205,024 250,024

(1)

(2)

(3)

(4)

The indicated non-employee director elected to receive the following cash fees he or she was otherwise
entitled to receive in the form of an RSU award of equivalent value (calculated as set forth under “—2024
Director Compensation Arrangements—Cash Compensation” above): (a) Ms. Irvine, $107,600; (b) Mr.
Anderson, $59,000; and (c) Mr. Gibbs, $56,500. The number of shares issued in lieu of cash fees was
calculated based on the closing price of our common stock on the NYSE on the date of grant.

Represents the cash board fees Mr. Hu received for his service in 2024, which were prorated through March
29, 2024, when he resigned from the Board.

Represents the cash board fees Mr. Jedda received for his service in 2024, which were prorated from March
29, 2024, when he joined the Board.

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 awards
granted during the year ended December 31, 2024, calculated in accordance with Financial Accounting
Standards Board Accounting Standards Codification 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.

(5) The following table sets forth the aggregate numbers of (a) unvested shares subject to outstanding RSU

awards and (b) shares subject to outstanding stock options held by each non-employee director as of
December 31, 2024:

Name Unvested RSUs Outstanding Stock Options

Fred D. Anderson, Jr. 8,672 30,000
Christine Barone 8,278 24,600
Robert Gibbs 8,655 40,000
Diane Irvine 8,995 40,000
Dan Jedda 14,368 —
Sharon Rothstein 8,278 29,950
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(6)

(7)

(8)

(9)

Name Unvested RSUs Outstanding Stock Options
Chris Terrill 9,627 10,150
Tony Wells 8,278 21,550

As discussed in footnote 1 above, Ms. Irvine and Messrs. Anderson and Gibbs each elected to receive the
cash fees he or she was otherwise entitled to receive in 2024 in the form of an RSU award of equivalent
value.

Consists of: (a) $59,019, which represents the grant date fair value of the RSUs Mr. Anderson received in lieu
of cash board fees for 2024; and (b) $205,024, which represents the grant date fair value of Mr. Anderson’s
Annual RSU Award.

The amount represents the grant date fair value of the Annual RSU Award received by each of Mses. Barone
and Rothstein and Messrs. Terrill and Wells.

Consists of: (a) $56,505, which represents the grant date fair value of the RSUs Mr. Gibbs received in lieu of
cash board fees for 2024; and (b) $205,024, which represents the grant date fair value of Mr. Gibbs’s Annual
RSU Award.

Consists of: (a) $107,607, which represents the grant date fair value of the RSUs Ms. Irvine received in lieu of
cash board fees for 2024; and (b) $205,024, which represents the grant date fair value of Ms. Irvine’s Annual
RSU Award.

(10)Consists of: (a) $325,036, which represents the grant date fair value of the RSUs Mr. Jedda received as a new

director; and (b) $205,024, which represents the grant date fair value of Mr. Jedda’s Annual RSU Award.
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2025 Director Compensation Arrangements

Our Compensation Committee periodically reviews and assesses our non-employee director pay practices,
typically with the assistance of an independent compensation consultant based on market data. The
Compensation Committee most recently evaluated our Board compensation arrangements in late 2024. As part
of this evaluation, the Compensation Committee engaged Compensia to provide advice on market practices as
well as a full compensation analysis consisting of board compensation data from the same peer group used for
executive compensation purposes.

After considering the information provided by Compensia, as well as the time and responsibility requirements of
the various Board and committee roles, our Compensation Committee recommended, and the Board approved,
the following changes to our non-employee director compensation arrangements:

Cash Compensation
e Annual fee for Board service increased from $40,000 to $45,000;
¢ Additional annual fee for service as chairperson of our Board increased from $45,000 to $47,500;

¢ Annual fee for service as chairperson of our Compensation Committee increased from $10,000 to
$15,300;

¢ Annual fee for service as chairperson of our Nominating Committee increased from $7,500 to $10,000;
e Annual fee for service as a member of our Audit Committee increased from $9,000 to $10,000; and
¢ Annual fee for service as a member of our Nominating Committee increased from $2,600 to $3,900.
Equity Compensation
e Value of the Annual RSU Awards increased from $205,000 to $247,500.
Director Stock Ownership Requirement

In March 2025, our Board amended and restated our Stock Ownership Guidelines (as amended and restated, the
“Restated Guidelines”) for our executive officers and non-employee directors. The Restated Guidelines increased
the minimum required ownership level for each non-employee director to shares valued at 5x the director’s
annual cash retainer for service on the Board, excluding any fees paid with respect to service on a committee of
the Board, calculated based on the average closing price of our common stock over the preceding calendar year.
Previously, the minimum required ownership level for non-employee directors was the lesser of (a) 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 committee of the Board, or (b) 2,000 shares.

The calculation of an individual’s stock ownership no longer includes any unexercised options under the
Restated Guidelines, while unvested RSUs continue to be excluded from such calculation.

Each non-employee director must achieve this minimum position by the later of (x) December 31, 2028 or (y)
five years after the individual became subject to the Restated Guidelines. Until such time, individuals who were
subject to the prior Stock Ownership Guidelines (“Prior Guidelines”) must at a minimum continue to hold the
number of shares necessary to comply with the ownership guidelines set forth in the Prior Guidelines, calculated
as of December 31, 2024. Each of our current non-employee directors exceeds his or her ownership requirement
under the Prior Guidelines.
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PROPOSAL NO. 1

ELECTION OF DIRECTORS

As recommended by the Nominating Committee, the Board’s nominees for election as directors are Fred D.
Anderson, Jr., Christine Barone, Robert Gibbs, Diane Irvine, Dan Jedda, Sharon Rothstein, Jeremy Stoppelman
and Tony Wells, each of whom is currently a member of our Board whose term expires at the Annual Meeting.
Chris Terrill, who is not standing for re-election, will continue to serve as a director until his term ends at the
conclusion of the Annual Meeting, at which time the authorized number of directors constituting the Board will
automatically be reduced to eight. If elected at the Annual Meeting, each of these nominees would serve until
the 2026 Annual Meeting of Stockholders and until his or her successor has been duly elected and qualified, or,
if sooner, until the director’s death, resignation or removal.

Shares represented by executed proxies will be voted, unless otherwise directed, for the election of the eight
nominees named above. If any nominee becomes unavailable for election as a result of an unexpected
occurrence, shares that would have been voted for that nominee will instead be voted for the election of a
substitute nominee proposed by the Board on the recommendation of the Nominating Committee. Each person
nominated for election has agreed to serve if elected. Our management has no reason to believe that any
nominee will be unable to serve.

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 Committee has selected Deloitte & Touche LLP as our independent registered public accounting firm
for the year ending December 31, 2025 and has further directed that management submit the selection of our
independent registered public accounting firm for ratification by the stockholders at the Annual Meeting. We
first engaged Deloitte & Touche LLP in 2008 to audit our financial statements beginning with those for the year
ended December 31, 2007. Representatives of Deloitte & Touche LLP are expected to be present at the Annual
Meeting. They will have an opportunity to make a statement if they so desire and will be available to respond to
appropriate questions.

Neither our Bylaws nor other governing documents or law require stockholder ratification of the selection of
Deloitte & Touche LLP as our independent registered public accounting firm. However, the Audit Committee is
submitting the selection of Deloitte & Touche LLP to the stockholders for ratification as a matter of good
corporate practice. If the stockholders fail to ratify the selection, the Audit Committee will reconsider whether
or not to retain that firm. Even if the selection is ratified, the Audit Committee in its discretion may direct the
appointment of different independent auditors at any time 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, 2024 and 2023 by
Deloitte & Touche LLP, our independent registered public accounting firm.

Year Ended December 31,

2024 2023
(in thousands)
Audit Fees” $ 2,900 $ 2,561
Audit-Related Fees S — S —
Tax Fees? $ 148 $ 140
All Other Fees” S 4 S 4
Total Fees S 3,052 S 2,705

(1) Audit Fees are fees and expenses for the audit of our financial statements, review of interim financial
statements, and services in connection 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 2024 and 2023 consisted of the Company’s subscription to the Deloitte Accounting Research Tool, a
web-based library of accounting and financial disclosure literature.

All fees described above were pre-approved by the Audit Committee.
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Pre-Approval Policies and Procedures

The Audit Committee has adopted a policy and procedures for the pre-approval of audit and non-audit services
rendered by our independent registered public accounting firm, Deloitte & Touche LLP. The policy generally pre-
approves specified services up to specified amounts. Pre-approval may also be given as part of the Audit
Committee’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 Committee has
delegated to the Chairperson of the Audit Committee 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 Committee at its
next scheduled meeting.

The Audit Committee has determined that the rendering of the services other than audit services by Deloitte &
Touche LLP is compatible with maintaining the principal accountant’s independence.

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 Protection Act (the “Dodd-Frank Act”) and Section 14A
of the Exchange Act, the Company’s stockholders are entitled to vote to approve, on an advisory basis, the
compensation of the Company’s named executive officers as disclosed in this Proxy Statement in accordance
with SEC rules. The Board has adopted a policy of soliciting a non-binding advisory vote on the compensation of
our named executive 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 compensation of our named executive officers as disclosed in this Proxy
Statement. This vote is not intended to address any specific item of compensation, but rather the overall
compensation of our named executive officers and the philosophy, policies and practices described in this Proxy
Statement.

As described in detail under the heading “Executive Compensation—Compensation Discussion and Analysis,” our
executive compensation program is designed to attract, retain and motivate talented executives who can drive
our long-term success and deliver value to our stockholders. In 2024, we maintained the existing structure of our
executive compensation program, which has received strong support from stockholders in recent years, as well
as its focus on performance-based compensation, while also implementing a Company-wide phased initiative to
reduce stock-based compensation expense as a percentage of net revenue. As a result of changes in the
compensation mix made as part of this initiative, each of our named executive officers’ target total equity value
decreased by 10% and target total compensation (i.e., base salary + target cash incentive + target total value of
equity compensation) decreased by between six and eight percent.

Our 2024 executive compensation program nevertheless continued to emphasize pay for performance and long-
term value creation by delivering a substantial majority of compensation in the form of equity awards that are at
risk and tied to performance and stockholder value. We also continued to base our annual cash incentive
program on pre-set corporate performance goals. As a result, 93% of our Chief Executive Officer’s target total
direct compensation was at risk and tied to either Company performance or stock value, as was 87% of our
other named executive officers’ target total direct compensation on average.

We believe our program is reasonable in light of the executive compensation programs of companies with whom
we compete for talent, and responsible in that it encourages our executive officers to pursue sustainable
increases in stockholder value without encouraging excessive risk taking. We encourage you to read the
Compensation Discussion and Analysis, compensation tables and related narrative disclosures included in this
Proxy Statement for additional details about our executive compensation program.

The Board is asking the stockholders to indicate their support for the compensation of our named executive
officers, as described in this Proxy Statement, by casting a non-binding advisory vote “FOR” the following
resolution:

“RESOLVED, that the compensation paid to the Company’s named executive officers, as
disclosed pursuant to the compensation disclosure rules of the SEC, including the Compensation
Discussion and Analysis, the compensation 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 the Compensation Committee intend to consider the results of this vote in making
determinations in the future regarding executive compensation arrangements.
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Unless the Board decides to modify its policy regarding the frequency of soliciting advisory votes on the
compensation of our named executive officers, including as a result of the preference expressed by stockholders
in Proposal No. 4, we expect the next scheduled advisory vote on executive compensation to be at the 2026

Annual Meeting of Stockholders.

THE BOARD RECOMMENDS
A VOTE IN FAVOR OF PROPOSAL NO. 3
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M\Y =cXX)?fUb_ -Wh UbX LYWh]cb -0 cZ h\Y >IW\Ub[Y -Wh Ugc YbUV'Y cif ghcW_\c'XYfg( Uh "YUgh cbWy YjYfm g]l
mYUfg( hc JoXJWUhY h\Y]F dfYZYFYDWY fY[UfX]b[ \ck ZfYeiYbh'm KY g\ci X gc'JWh U bcb)V]bX]b[ UXj]gcfm jchY cb h\Y
WcadYbguhlcb cz cif buaYX YIYWih]jY czzWYfg Ug X]gW cgYX Jb cif dfclm ghUunYaYbhgt -WictX]b[ 'm( KY UfY Ug_]b[
ghcW_\c'XYfg hc JoXWUhY( cb U becb)VibX]b[ UXjJgctm VUglg( K\Yh\YT h\Ym kci'X dfYZYf Ub UXjlgcfm jchY YjYfm
mYUF( YJYfm ch\Yf mYUf cf YjYfm h\fYY mYUfg* - hYfbuhljY'm( ghcW_\c'XYfg aUm UVghUlb Zfca WUghlb[ U jchy*
M\ci[\ h\Y jchY Jg bch)VIbX]b[( h\Y <cadYbguhlcb <caal]hhYY UbX h\Y ;cUfX K] WUfYZi m Wcbg]XYf h\Y
cihicaY cz h\Y jchY k\Yb XYhYfalb]b[ h\Y zfYeiYbWm cZ ZihifY ghcW_\c' XYf UXjJgcfm jchYg hc UddfcjY h\Y
WicadYbguhlcb cZ cif bUaYX YIYWih]jY czz)wyfg

zZhYT Webg]XYFIb[ h\Y VYbYZ]hg UbX WcbgYe i YbWYg cZ YUWN UhYfbUh]jY( h\Y ;cUfX fyWcaaYbXg h\Uh h\Y UXj]gctm
jchY cb h\Y WcadYbguhlcb cz cif bUaYX YIYWih]jY czzWyfg VY giVa]hhYX hc ghcW_\c'XYfg YjYfm mYUf

M\Y ;cUfX VY']YJYg h\Uh Ub UbbiU" UXjJgcfm jchY cb h\Y WcadYbgUhjcb cz cif buaYX YIYWih]jY czzwYfg Jg h\Y
acgh Uddfcdfluhy dc’wm zcf ig Uh h\]g hjJaY* P\]'Y cif YIYWih]jY WcadYbgUhlcb dfc[fuag UfY XYg][bYX hc
dfcachY h\Y WfyUhjcb cz ghcW \c'XYf jUiY cjYf h\Y ‘cb[ hyfa( h\Y ;cUfX fYWc[blnYg h\Uh YIYWih]jY
WecadYbguhlcb X]gW cgifyg UFY aUXY UbbiU m( UbX \c'X]b[ Ub UbbiU" UXjJgcfm jchY cb YIYWih]jY WcadYbguhlcb
dfcj]XYg ig Kh\ acfyY X]fYWh UbX JaaYX]JuhY ZYYXVUW_ cb cif WcadYbgUhlcb X]gWcgifYgt AckY]Yf( ghcW_\c'XYfg
g\ci X bchY h\Uh VYWUigY h\Y UXjlgctm jchY cb YIYWih]jY WcadYbguhlch cWifg KY™ UZhYT h\Y VY[Jbb]b[ cZ h\Y
WicadYbguhlch mYUf( UbX VYWURgY h\Y X]ZZYfYbh Y'YaYbhg cZ cif YIYWih]jY WcadYbgUhjcb dfc[fUag UfY XYg][bYX
hc cdYfuhy b Ub JbhY [fUhYX aUbbYf UbX hc Wead YaYbh cbY Ubch\Yf(]Jb aUbm WUgYg Jh aUm beh VY Uddfcdfjuhy cf
ZYUgIV'Y hc WUDbLY cif YIYWih]jY WcadYbguhlcb dfc[fUag Jb Wchbg]XYfuhlcb cz Ubm cbY mYUfsg UXj]gcfm jchY cb
YIYWih]jY WcadYbgUhlcb Vm h\Y hlaY cZ h\Y Zc cK]b[ mYUfig UbbiU" aYYh]b[ cZ ghcW_\c'XYfg* PY VY']YjY h\uh Ub
UbbiU" UXj]gcfm jchY cb YIYWih]jY WcadYbguhlcb ]Jg WebgjghYbh KIh\ cif dfUWhWY cz gYY_]b[ Jodih UbX Yb[U[Ib[ ]b
XlUc[iY K\ cif ghcW_\c'XYfg cb WcfdcfuhY [cjYfoubWy auUnhYfg( JoW iX]b[ dfcj]X]b[ ghcW_\c'XYfg KJh\ h\Y
cddcfhib]hm hc fUhZm h\Y : iX]h <caa]hhYYsg gY YWh]cb cZ cif JbXYdYbXYbh fY[JghYfYX diV']W UWcibh]b[ Z]fa( UbX
cif YIYWih]jY WcadYbguhlcb d\] cgcd\m( dc'TW]Yg UbX dfUwh]wYg*

zWWetX]b'm( h\Y ;cUfX ]Jg Ug_]b[ ghcW_\c'XYfg hc JbXJWUhY h\Y]f dfYZYFFYX jchlb[ ZfYeiYbWm Vm jchlb[ zcf YjYfm
cbY( hkc cf h\fYY myUfg cf UvghUlb]b[ zfca jchlb[ cb h\]Jg IfcdcgU” Ge* 0* P\]'Y h\Y ;cUfX VY']YjYg h\Uh Jhg
fYWcaaYbXuhlcb ]Jg Uddfcdfluhy Unh h\]g hjaY( h\Y ghcW_\c'XYfg UfY bch jchlb[ hc UddfcjY cf X]guddfcjY h\Uh
fYWcaaYbXuhlcb( Vih UfY JbghYUX Ug_YX hc JoXWUhY h\Y]f dfYZYFYbWyg( cb Ub UXjJgctm VUgg( Ug hc K\Yh\YT h\Y
bcb)VIbX]b[ UXjlgctm jchY cb h\Y Uddfcju cZ cif YIYWih]jY cZZWYf WecadYbgUhjch dfulhiwYg g\ci X VY \Y'X YjYfm
mYUF( YjYfm ch\Yf mYUF cf YjYfm h\fYY mYUfg* M\Y cdhlcb Uacb[ h\cgY W\c]Wyg h\Uh fYWY]jYg h\Y jchY cZ h\Y
\c'XYfg cz U alcflhm cZ h\Y g\UfYg dfYgYbh Jb dYfgch( Vm fyachY Wcaaib)Wuhjcb cf fydfYgYbhYX Vm dfclm UbX
Ybhjh'YX hc jchY [YbYfU'm cb h\Y giViYWh auhhYf K]© VY XYYaYX hc VY h\Y ZfYeiYbWn dfYZYffYX Vm h\Y
ghcW_\c'XYfg* Bb h\Y YjYbh h\Uh bc cdhjcb fYWY]jYg U aU'cflhm cZ h\Y jchYg( KY K] Wcbg]XYT h\Y cdh]jcb h\Uh
TYWY]jYg h\Y acgh jchYg WUgh he VY h\Y ZfYe1YbWim dfYZYFFYX Vm cif ghcW_\c XYfg*

M\Y jchY K]™ bch VY WebghfiYX he WEYURY cf Jad'm Ubm W\Ub[Y cf UXX]h]cb hc h\Y Z]XiW]JUfm Xih]Yg cZ h\Y <cadUbm
cfh\Y ;cUfx*
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