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UNITED STATES

SECURITIES AND EXCHANGE COMMISSION
Washington, D.C. 20549

FORM 10-K

ANNUAL REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES EXCHANGE ACT
1934

For the fiscal year ended December 31, 2014
or

O TRANSITION REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES EXCHANGE
ACT OF 1934

Commission File Number: 001-35650

Trulia, Inc.

(Exact name of registrant as specified in its chaer)

Delaware 20-2958261
(State or other jurisdiction of (I.R.S. Employer
incorporation or organization) Identification Number)

535 Mission Street, Suite 700
San Francisco, California 94105
(Address of principal executive offices) (Zip Code)

415.648.4358

(Registrant’s telephone number, including area code

Securities registered pursuant to Section 12(b) t¢fie Act:

Common Stock, par value $0.00001 per sha The New York Stock Exchange
(Title of each class (Name of each exchange on which registere
Securities registered pursuant to Section 12(g) diie Act:
None

Indicate by check mark if the registrant is a welbwn seasoned issuer, as defined in Rule 405coBéturities Act:  YedX] No O
Indicate by check mark if the registrant is notuiegd to file reports pursuant to Section 13 ord) % the Act: Yes[d No

Indicate by check mark whether the registrant €l filed all reports required to be filed by Secti® or 15(d) of the Securities Exchange
Act of 1934 during the preceding 12 months (orsiach shorter period that the registrant was reduodile such reports), and (2) has been
subject to such filing requirements for the pastia@s. Yes[x] No [

Indicate by check mark whether the registrant luasmstted electronically and posted on its corpokateb site, if any, every Interactive
Data File required to be submitted and posted puntsto Rule 405 of Regulation5¢8232.405 of this chapter) during the precedi@gribnths
(or for such shorter period that the registrant veagiired to submit and post such files). YEs No O

Indicate by check mark if disclosure of delinquiilets pursuant to Item 405 of Regulation S-K i¢ contained herein, and will not be
contained, to the best of registrant’s knowledgedefinitive proxy or information statements incorated by reference in Part 1l of this Form
10-K or any amendment to this Form 10-K[I

Indicate by check mark whether the registrantlearge accelerated filer, an accelerated filer, a-accelerated filer, or a smaller reporting
company. See the definitions of “large acceleréited” “accelerated filer” and “smaller reportirgpmpany” in Rule 12b-2 of the Exchange
Act.

Large accelerated file Accelerated filel O
Non-accelerated file [ (Do not check if a smaller reporting compa Smaller reporting compar [

Indicate by check mark whether the registrantsbell company (as defined in Rule 12b-2 of the Bxgje Act). YesO No

The aggregate market value of voting stock helddy-affiliates of the registrant was $727,949,5%890f the end of the registransecont
fiscal quarter (based on the closing sales pricé#® common stock on the New York Stock Exchangdume 30, 2014). Shares of common
stock held by each executive officer, director, hotler of 5% or more of the outstanding commoulstmave been excluded in that such
persons may be deemed to be affiliates. This détetion of affiliate status is not necessarily adasive determination for other purpos
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As used in this Annual Report on Form 10-K, thenefthe Company,” “we,” “us” and “our” refer to Tiia, Inc., unless the context

indicates otherwise.

SPECIAL NOTE REGARDING FORWARD-LOOKING STATEMENTS

This Annual Report on Form 10-K contains forw#mdking statements within the meaning of the fellseaurities laws, which stateme
involve substantial risks and uncertainties. Fodaaoking statements generally relate to futurenéver our future financial or operating
performance. In some cases, you can identify faivi@oking statements because they contain words as¢may,” “will,” “should,”
“expects,” “plans,” “anticipates,” “could,” “intersJ” “target,” “projects,” “contemplates,” “believgs'estimates,” “predicts,” “potential” or
“continue” or the negative of these words or otiarilar terms or expressions that concern our egpieas, strategy, plans or intentions.
Forward-looking statements contained in this AniR@port on Form 10-K include, but are not limiteddtatements about:

” o« ” ” o " ow

» our future financial performance, including oureaue, cost of revenue, gross profit or gross maaggiarating expenses, ability to
generate positive cash flow, and ability to achiamd maintain profitability

» the sufficiency of our cash and cash equivalentaget our liquidity need:

* our ability to increase the number of consumersgisur website and mobile applicatio

e our ability to attract and retain real estate msifenals that subscribe to our produ

e our ability to increase revenue from real estatdgasionals subscribing to our produs

« our ability to attract and retain advertisers fhatchase display advertising on our webs

» the continued availability of home listing and ath@ormation relevant to the real estate indus

» the growth in the usage of our mobile applicatiand our ability to successfully monetize this us:
e our ability to develop and deploy new features pratlucts and provide a superior user experie

» our ability to foster the growth of u-generated conter

» our ability to capitalize on strategic and adjaagportunities

» our ability to achieve the anticipated benefitshef Market Leader acquisitio

» the extent of disruption to our business causeth&ynerger with Zillow and its effect on our stgiterelationships
» the effects of the market for real estate and gém@onomic conditions on our business;

» the attraction and retention of qualified employaed key personne

We caution you that the foregoing list may not eam@ll of the forward-looking statements madehiis Annual Report on Form 10-K.

You should not rely upon forward-looking statemeaggpredictions of future events. We have basetbtiaard-looking statements
contained in this Annual Report on Form 10-K priilyaon our current expectations and projectionsudtiioture events and trends that we
believe may affect our business, financial conditi@sults of operations, and prospects. The owtanithe events described in these forward-
looking statements is subject to risks, uncertamtand other factors described in the secti@ttitRisk Factors” and elsewhere in this Annual
Report on Form 10-K. Moreover, we operate in a \oemypetitive and rapidly changing environment. Nesks and uncertainties emerge from
time to time, and it is not possible for us to peedll risks and uncertainties that could havemapact on the forward-looking statements
contained in this Annual
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Report on Form 10-K. We cannot assure you thatdhelts, events, and circumstances reflected ifotiweard-looking statements will be
achieved or occur, and actual results, eventsraurostances could differ materially from thoseatdsed in the forward-looking statements.

The forward-looking statements made in this AnrRgbort on Form 10-K relate only to events as ofdae on which the statements are
made. We undertake no obligation to update anydaiviooking statements made in this Annual Reporform 10-K to reflect events or
circumstances after the date of this Annual Repoiftorm 10-K or to reflect new information or thecarrence of unanticipated events, excep
as required by law. We may not actually achieveplhas, intentions, or expectations disclosed infotward-looking statements and you
should not place undue reliance on our forward-loglstatements. Our forward-looking statements ataeflect the potential impact of any
future acquisitions, mergers, dispositions, joiehtures, or investments we may make.
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PART |

Item 1. Business
Overview

Trulia is redefining the home search experiencefmsumers and changing the way that real estafegsionals build their businesses.
Our marketplace, delivered through the web and leatgplications, gives consumers powerful toolesearch homes and neighborhoods an
enables real estate professionals to efficientlyketaheir listings and attract new clients. Weidet we deliver the best home search
experience by combining our superior user interfaitle our comprehensive database of real estafgepties, local insights, and usgenerate:
content. We also offer a comprehensive suite @ #ned subscription products that provide real egiaifessionals with access to transaction-
ready consumers and help them to grow and manageottiine presence. In the year ended Decembe2®H, we had 48.0 million monthly
unique visitors. As of December 31, 2014, we hadentioan 540,000 active real estate professionaisiirTrulia marketplace and 181,000
active real estate professionals using our Marketder software and services. Approximately 79,30Bese real estate professionals were
paying subscribers (assuming 20% overlap betweel@aTsubscribers and Marker Leader’s premium slibscs).

We empower consumers to make more informed howkaigions by delivering unparalleled insights arfdrimation on homes,
neighborhoods, and real estate professionals thraogntuitive and engaging user experience. Qgelacontinually refreshed, and searchable
database contains more than 114.0 million propgeriieluding 3.0 million homes for sale and rene ¥pplement listings data with local
information on schools, crime, and neighborhoodraties to provide unique insights into each comrtyurin addition, we harness rich,
insightful user-generated content from our actemmunity of contributors, which includes consumégsal enthusiasts, and real estate
professionals. With more than 16.6 million uniq@erucontributions, we believe we have the largeiéction of user-generated content on
homes, neighborhoods, and real estate professionals

We enable real estate professionals to better pthemselves and their listings, connect withdeation-ready consumers and manage
ongoing relationships with potential buyers throagin online and mobile marketing products, inclgdpersonalized, customer-branded
websites with multiple listing service integratitivat are optimized to generate consumer respongefré€e products allow real estate
professionals to build their personal brand by tingaan online profile, contributing content to auarketplace, leveraging social media for
endorsements, and establishing their presenceghnmwbile features such as “check-ins.” Our sup$ion products provide a comprehensive
end-to-end platform for real estate professioreiabling them to increase their visibility, promtteir listings in search results, target mobile
users, generate more highly qualified leads fromlange audience of transaction-ready consumetseffactively manage these leads until a
transaction has closed. We further enable realeeptafessionals to cultivate clients and leveradjbrary of sales and marketing materials in
order to design, create, publish, and manage thairpersonalized marketing campaigns through oopnptary customer relationship
management products. We believe that our consuutkerce is highly motivated and ready to purchaseds, as supported by our surveys
conducted between January 2014 and December 20tHdich 75% of over 391,000 respondents contactad éstate professionals through
our marketplace indicated that they are planningdoe in the next six months, and 38% of over 287 j@spondents stated that they are pre-
approved for a mortgage. We believe that the coatluin of our compelling solution with our transactready audience results in a high re
on investment for real estate professionals whalmasge our subscription products.

We are a leading mobile platform for the home gearocess and mobile devices are increasinglycatito consumers and real estate
professionals. We have introduced iPhone, iPadydiddPhone, Android Tablet and Kindle Fire applicas that provide tailored mobile
experiences, which has led to rapid growth in tlobile use of our solution. In the year ended Decan3i, 2014, our aggregate mobile
monthly unique visitors were 23.7 million acrossilia and our wholly owned subsidiary Market Leadec., an increase of 67% over 2013.
Our mobile users are more likely than our web userontact real estate professionals through @rketplace.
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Our online marketplace is continuing to experiegiaevth. Monthly unique visitors to our marketplanereased to 48.0 million in the
year ended December 31, 2014 from 37.8 milliorheytear ended December 31, 2013, or a 27% incraadeyur subscribers increaset
approximately 79,300 (assuming a 20% overlap wittkdt Leader’s premium subscribers) as of Decer@bg?014 from 59,700 as of
December 31, 2013, a 33% increase. Our effortsaiotiain or increase consumer traffic and subscibeiude the February 2014 launch of a
national marketing campaign that is designed taettserious home buyers and sellers to our mddat@mnd that we expect will enable us to
connect even more transaction-ready consumersrealtestate professionals.

We generate revenue primarily from sales of supson products to real estate professionals. We géherate revenue from display
advertising sold to leading real estate and constmasd advertisers seeking to reach our attraetinBence. For the years ended Decembe
2014, 2013 and 2012, we generated revenue of $25illi@n, $143.7 million and $68.1 million, respeetly. During the same periods, we had
net losses of $75.8 million, $17.8 million and ELillion, respectively.

On July 28, 2014, we entered into an AgreementRiad of Merger (the “Merger Agreement”) with Zillpwc. (“Zillow”) and Zillow
Group, Inc., (f/lk/a Zebra HoldCo, Inc.) (“HoldCofursuant to which Zillow acquired us on Februafy 2015. Pursuant to the Merger
Agreement, both we and Zillow became wholly-ownehlsidiaries of HoldCo, which series of transactiaesrefer to as the Zillow Merger.

Upon completion of the Zillow Merger, (i) each datsding share of our common stock was convertexdtie right to receive 0.444 of a
share of Class A common stock of HoldCo; (ii) eaabstanding share of Class A common stock of Zileas converted into the right to
receive one share of Class A common stock of Hoj@@d (iii) each outstanding share of Class B comstock of Zillow was converted into
the right to receive one share of Class B commaockstf HoldCo. The Class A common stock of Hold@gs lone vote per share and the Class
B common stock of HoldCo has ten votes per sharelas to the former capital structure of Zillown hddition, subject to certain exceptions,
each Trulia stock option, restricted stock unit atwtk appreciation right outstanding immediateipipto the consummation of the Zillow
Merger, whether or not vested and exercisable,asasmed by HoldCo and converted into a correspgretinity award to purchase, acquire
shares of, or participate in the appreciation ingof, HoldCo Class A common stock. The termsamfheassumed equity award are the same
except that the number of shares subject to eadgtyeayvard and the per share exercise price, if a@g adjusted based on the exchange ratic
per a formula set forth in the Merger Agreement.

On September 12, 2014, HoldCo filed a Registrafitatement on Form S-4 with the SEC to registestizees of HoldCo’s common
stock to be issued to shareholders of Zillow andldtolders of Trulia as consideration in the adtjois in exchange for the Zillow and Trulia
common stock. The Registration Statement on Fodnwas declared effective by the SEC on NovembeRQ@¥4. On December 18, 2014,
Zillow's shareholders and Trulia’s stockholders mwed the Zillow Merger. In connection with the silog of the Zillow Merger on
February 17, 2015, Trulia filed an application arrh 25 with the SEC to remove Trulia’s common stfyokn listing on the NYSE and from
registration under Section 12(b) of the Securiigshange Act of 1934, as amended (the “Exchang®.Aatulia intends to file a certificate on
Form 15 requesting that its reporting obligationder Sections 13 and 15(d) of the Exchange Acebeibated. HoldCo Class A Common
Stock began trading on the NASDAQ Global Selectkdaon February 18, 2015.
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The Trulia Marketplace

Our marketplace provides the following key bendfitsconsumers, real estate professionals, andraskes:

Key benefits for consumers

Large, continually refreshed, searchable databadgomes for sale and rerWe provide consumers with access to a large,
continually refreshed, and searchable databasmpgpies. We enable consumers to customize thanches with propertgpecific
filters to obtain u-to-date listings that are rich with property factscerand sale dat

Trusted insights, social recommendations, and petary analytics that provide local conteMte provide consumers with local
insights, critical to a successful home searchanatlable elsewhere on an easy-to-use and compsiiecbasis. These insights
include information about schools, crime, neighlomdhamenities, and real estate professiol

Anytime and anywhere acce. Our marketplace is accessible anytime and anyauerthe web and on major mobile platforms.
Since the introduction of our first mobile applicaitin 2008, mobile use of our marketplace has groapidly.

Key benefits for real estate professionals

Broad reach to transacti-ready consumerdVe provide real estate professionals the abilitydienect with our large audience of
transaction-ready consumers at scale on the wekhamalgh our mobile applications. We believe thitrge portion of consumers
using Trulia do not use our primary competitorsbeites, and that this enables real estate profesision Trulia to effectively
identify and market themselves to consumers nalygasind anywhere elst

Products that boost presence and deliver -quality leads. Our free products enable real estate professidoaireate and manage
an online profile, promote their personal branchveibnsumers by contributing content to our marlketp) and leverage social me
for endorsements. Our subscription products enalaleestate professionals to boost their visihifitgomote their listings in search
results, and generate more -quality leads from potential home buye

Comprehensive end-to-end software-as-a-serviceebasgketing servicesWe provide software-asservice customer relationsk
management (CRM) tools, personalized websites aarétating tools to help our real estate professionatomers manage and
cultivate prospects. By automating many of the tiépe tasks that are required in order to follogrand communicate with
potential clients, these tools allow our custonterfocus on transacting their current businessemgificiently marketing their
services to potential clients, maintaining a pipelof future business opportuniti

Anytime and anywhere access to critical informatoi tools. We offer mobile applications designed specificédr real estate
professionals to take their business on the gmdJsur mobile applications, real estate profesdsooan access critical information
that they need to conduct their business, incluligtimgs details, contacts, driving directionsdadacal information about
neighborhoods

Significant return on investmenWe believe that our subscription products delavdigh return on investment to real estate
professionals

Key benefits for advertisers

Attractive audienc. We believe our audience is highly attractivedasumer brand advertisers. A substantial portioouof
audience is either college educated, has a housetadme above $75,000, or is in the 25 to 54 agap U.S. consumers with
these characteristics tend to spend more of tineiwa income on home maintenance, insurance, holgshrnishings, apparel and
services, and entertainment than the average carsaccording to the Bureau of Labor Statistics2CGbnsumer Expenditure
Survey, which makes our audience attractive fosaamer brand advertise!
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Display advertising products that efficiently reaeinget consumer. We enable our advertisers to reach segmentsrafuaience
that are attractive to them. Advertisers benefitrfimproved reach, impact, relevancy, and measureafeheir marketing
campaigns in our marketplac

Our Strengths
We believe that our competitive advantage refldwtsfollowing strengths:

Empower customers by delivering unparalleled intsigind a superior user experienWe are one of the leading online real estate
marketplaces and provide consumers with powerfalstand unique content that together deliver vdliatsights into homes,
neighborhoods, and real estate professionals.¥ngle, our crime heat maps provide consumersavitiew into neighborhood
safety and our Facebook integration gives consuneetammendations on real estate professionals fi@ople in their social
network. We invest significant resources into textbgy development and product design to creatgargu user interface that
provides compelling features and rich functionald@your users

Most Comprehensive Platform for Real Estate Pradasds. We believe we have the most comprehensive, ewmhdaplatform for
real estate professionals to grow and managelthsinesses. We provide innovative lead generatioduycts for real estate
professionals to market themselves to consumerganerate new business. We also provide an insspsaiftware platform with
powerful analytics though which real estate prafesas cultivate these leads and turn them intesations. Moreover, we provi
this comprehensive platform at scale, servicing H¥ the ten largest brokers and three of the fngeal estate franchises in the
United States

Large, differentiated, transacti-ready audience Our website and mobile applications have attthd&0 million monthly unique
visitors in the year ended December 31, 2014 aagkdbon data from comScore, Inc., a marketing relsemmpany, a significant
portion of our visitors do not visit our primaryropetitors’ websites. We believe that our audiesda@ghly motivated and ready to
purchase homes, as supported by our surveys catbetween January 2014 and December 2014 in wbithof over 391,000
respondents contacting real estate professionaagh our marketplace are planning to move in #ad six months, and 38% of
over 267,000 respondents stated that they a-approved for a mortgag

Strong mobile monetizatianVe believe that we are one of the few compatiasis monetizing its mobile products at a higlaer
than web products. Since we launched our subsoniptioduct for mobile devices in May 2012, we hawotlel this product at prices
that yield a higher average monthly revenue pesaiitier than our subscription products that aréfemised on mobile devices. In
addition, our users are more likely to contact esahte professionals through our mobile applicatihan our websit

High ROI for real estate profession: We believe our subscription products provide celimm value and a better return on
investment than other marketing chann

Powerful network effects driven by unique con. We benefit from a self-reinforcing network efféicat helps build our brand,
drives user engagement in our marketplace, anactttmore users to our website and mobile appieatiConsumers post
guestions in our marketplace, attracting real egtatfessionals who add more content by answehiegget questions, which in turn
attracts more consumers to our marketpl

Big data and analytics platfor. We employ proprietary advanced analytics andikgcs capabilities to aggregate, filter, and
analyze large amounts of data from disparate seuhzg we have cultivated over the years. Our digaein handling large amounts
of externally-sourced data and combining it witlkruactivity data collected from our marketplacewal us to improve the user
experience by developing innovative new tools aed functionality.
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Our Strategy
Our goal is to build the leading online real estagketplace. We intend to focus on the followiry ktrategies in pursuit of our goal:

» Expand our audience and increase user engage. We intend to grow our large, transaction-readyience by focusing our
marketing efforts to consumers who are in the ntaakd ready to move and by continuing to offer sigpgroducts for consumers.
We launched a multi-channel marketing campaigribd2o drive increases in audience and user engagelVe plan to
continuously enhance and refresh our databasenoésiopartner with third parties to add new andveeielocal content, and
encourage our users to contribute useful conteptaldb plan to develop new features and toolsdbepen our users’ engagement
with our website and mobile applications, and tonpote and foster interaction in our vibrant usenownity.

» Grow the number of real estate professionals inroarketplace We intend to further penetrate the large basaak than
2.8 million real estate professionals in the Unidtes by communicating the value propositionusfforee and subscription
products, growing our audience of transac-ready consumers, and creating additional prod

» Increase revenu. We plan to increase our revenue by selling mobseription and advertising products and by optingour
pricing.

» Increase brand awarene. We launched a multi-channel marketing campaig20ib4 to drive awareness of our brand, especially
among consumers in the market ready to move. Wepdds to continue to grow our brand by providing osers with superior and
innovative products

Data

Management of data is a critical component of @lut®n. We manage over one terabyte of data oails Hasis. For Trulia.com, our
Trulia mobile applications and our Trulia partnetwork, the graphic below illustrates how we orgardata as listings data, local information,
and user-generated content:

Comprehensive
database

Listings data

We refresh and supplement the Trulia listings dedatnf over 114.0 million properties and for salé for rent listings with data we
receive from thousands of feeds on a daily bas&sr&geive feeds covering millions of
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new and existing for sale and for rent listingsrgwday from MLSs, real estate brokerages, reatesigents, real estate listings aggregators
other third parties. We also obtain detailed owiigrand property data from vendors who collect digitize information from public county
records.

We process this wealth of data through our progamneslgorithms and heuristic data validation engmeort, augment, and select the n
up-to-date and accurate data to displAg a next step, we apply our search logic to tha,dmd overlay additional local information on
schools, crime, neighborhood amenities, home vahras other community information. The final protlisca complete profile of a property or
listing with property facts, price data, local infeation, and agent contact information, which wbligt in our marketplace in an intuitive and
engaging user experience.

In addition, for our Market Leader solutions, weqess data feeds from approximately 500 multigkinky services to populate more thar
177,000 real estate professional websites we host.

Local information

We inform consumers on what it is like to live im@ghborhood by delivering insights on schoolsner neighborhood amenities,
commute times, home values, historical earthquiddked and other natural disaster data, and othemeonity information.

e SchoolsWe provide information on schools by district, typarent reviews, and ratings, which is based ¢a tihat we receive
from third parties We overlay this information onto our maps and cclmile the data points with a sliding color scale to
differentiate between schools with low, mediumhigh ratings

« Crime.We receive raw data from third parties about theuaence, type, location, and description of naslenit and violent crime
We conduct proprietary analysis on the data andeagge our findings into a tabular format or into proprietary crime heat map
Our crime heat map provides an overview, visualtbedugh a sliding color scale of the incidenceriine in the area and
highlights in callout text boxes the number of eia crimes in the are.

» Enhanced map visualizations of natural disas. We enable consumers to view historical earthqaakkflood data, allowing the
to assess the risk of these natural disastershtock-by-block level. We also provide interactivatural hazard maps pinpointing
areas across the United States that are pronaricdnes, wildfires, and tornadoes. With these magpesrs are able to visualize
where their dream home is located relative to winataral hazards have hit. Our map visualizatiorsaéso fully integrated into o
mobile offerings

* Neighborhood amenitie. We provide the location, names, and ratings aflerestaurants, grocery stores, banks, and gtsnst
on our maps based on data that we receive from.’

» Home valuesBased on our analysis of the sales records anépyoimformation in our database, we have developatket- and
local-level views of the trends in price, numbesafes, and number of listings by property type lacdtion, which we publish on
our listings pages and on tLocal Infosection of our website in interactive chart formeatsl in our proprietary heat map forrr

e Other community informatioWe analyze data from the U.S. Census Bureau tageaisers with information on how the median
household and family income, age of homes, and asetimes of a neighborhood compare to those o€itlge

Additionally, we have an agreement with Googlede iis basic maps, over which we integrate ournetgy insights.
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User-generated content

The user-generated data in our marketplace is mgdminder thédvicesection of our website by type of content, questiand answer
blogs, real estate guides, and along topics retasaour audience such as local information, tipdhhome buying and selling, and observed
market trendsWe also allow real estate professionals to pultlisir own profile and receive recommendations ftbair clients under the
Find an Agensection of our website.

The content in our marketplace is generated byitwant community of userdUsers can vote on the quality of content using our
“thumbs up” or “thumbs down” icons and can followetvoting results Additionally, users can “flag” inappropriate contem our site, which
is escalated to our Trulia community team whosemeiment actions follow the terms and conditiomsufger-submitted content as published
on our website.

Our Products for Consumers

Our products for consumers focus on helping thew fine right home. Our consumer products are afféaefree and provide a robust
of tools for evaluating where to live.

Searchable database
Search

We maintain one of the largest searchable datalmdisesmes for sale and rent in the United States.database includes more than
114.0 million properties with 3.0 million listingg homes for sale and rent. We provide users vaighatbility to search our database along a
variety of parameters as described below:

All Properties Sale properties onl Rentals only Sold properties onl
City Open houses Pets Time since sale date
Bedrooms Year built Amenities
Bathrooms Lot size
Price range Foreclosure type
Square footage MLS ID
Property type Keyword sear: Price per square for

Our users can customize their search along as femaay features as they prefer and by keyword keafrspecific property attributes.
From our search results, users have access tethided data on each home in our database, phbtbe bome, and the for sale or for rent
listing information.

Additionally, we enhance our users’ experience iving them the choice to display their search rssil listings or map formats. The
map format provides the added functionality of golyal search, which enables users to delineaterduise area of their searches. We offer
products that further enhance our users’ experiaiittevisually impactful maps, graphics, and phatbsomes and neighborhood
characteristics.

Trulia Estimates

Trulia Estimatess our estimate of an off-market property’s valasdd on our proprietary analysis of relevant hoata duch as recent
sales of similar homes and property facts. Thisckefunction allows users to conduct a precisectehy street address to find our estimate of
the value of that home. Additionally, home ownewsyrolaim their home in our database and edit th@ine’s specific facts and details so that
our proprietary system can revise its estimatedezal

Rich insights and content

We provide users with rich insights and content #re critical to a successful home search andcdratiot be discovered through home
listings data alone. We deliver these insightsublothe following products:
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Local Info. We aggregate local data from a variety of souatesmake it more useful to our consumers througbge® Maps
overlays using our proprietary data visualizatiool$. These types of local insights include crireathmaps, historical earthquake,
flood and other natural disaster data maps, sdimahdary and performance statistics, local amdodstion and reviews through
our integration with Yelp, and commute informati

Advice. We provide our users with insights on homes, m@dghoods, and real estate professionals basdteadizice generated by
our active community of contributors. Users of marketplace can post questions and receive angwtraTrulia Voicesportion

of our website and also scour the collection ofiegleolumns and blogs that other users post. Wigér ©6.6 million unique user
contributions and over 1.4 million topics discussedrulia Voices, we believe we have amassed the largest onlinection of
user-generated content in the U.S. residentialegtalte market. This gives our users access todlghts of consumers, local
enthusiasts, and real estate professionals whikcnargledgeable about the neighborhoods in whichusers are searchin

Find an Agen. We provide consumers with a directory that inelsidhore than 2.8 million real estate professiothaisis searchab
by location, name, and type of professional. Oatfptm integrates with Facebook to leverage thegyat social networks for
clients to recommend real estate professionald@meal estate professionals to take advantagalaie “word of mouth’referrals.
For example, a consumer searching for a real estgget in our marketplace can quickly find whetb@meone in their social
network has recommended an agent in a particudar iarwhich they are lookini

Value information Each property detail page features informaticch @malytics on the property value, including prgoenparisons
of similar properties based on median home sake loaheighborhood, zip code and city, price histomgl trends, and property ta:
based on assessed property values. We believiathimation helps users better assess the valtheegiroperty beyond what can
gleaned from price data alor

Mortgage. Given the significant cost of a home purchasepmwide our users with guides on how to finanarthurchase,
information on mortgage rate trends, and calcutatoidetermine their estimated mortgage paymergcbas the rates and terms
quoted.

Mobile

Our products are accessible anytime and anywhéirgecand on mobile devices. We provide the follogvitifferentiated Trulia mobile
applications for consumers on several major mgiid&forms and devices:

m.trulia.com: A mobile-optimized website accessible on mobile device beos

Real Estate Ap: Our full-featured Trulia real estate mobile apption, available on iPhone, iPad, Android Phonadraid Tablet
and Kindle Fire

Rental Apg: Our mobile application optimized for users loakto rent a home, which is available on iPhonedjPandroid Phone,
Android Tablet and Kindle Fire, and provides a nimbifering customized to the needs of our rapgiigwing rentals audienc

Agents App: Our mobile application optimized for real estptefessionals, available on iPhone and Android Bh
Mortgage Apf: Our mobile application optimized for users loakiior mortgage information, available on iPhone &#atl.
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Our Products for Real Estate Professionals

We sell three sets of products to real estate psafaals on a subscription basis. The first seroflucts enables real estate professionals
to promote themselves to potential buyers or seligrtargeting a local market area. Real estategsmnals purchase subscriptions to these
products for their desired city or zip code, aixad monthly price, for periods ranging from onentioto one year, with pricing depending on
demand, location, and the percentage of markeeghachased or estimated number of leads. Theskeiginclude:

» Trulia Local Ads. Real estate professionals can purchase locatté&ing on Trulia’'s website by zip code or city aloylshare of a
given market. This functionality enables them tbamce their presence in their chosen market anergenmore lead

» Trulia Mobile AdsReal estate professionals can purchase local @lagron our mobile applications and mobile webbitezip
code and by share of a given market. This functignanables them to feature their profile and estinformation on search rest
and listings, thereby enhancing their visibilitythvtransactio-ready consumer.

» Trulia Seller AdsReal estate professionals can purchase differentied Trulia Seller Adgackages to generate leads from
consumers interested in selling their homes. Tunistionality enables them to market directly tdesslthrough a free home value
report that features the real estate professiarhirecludes useful valuation information, such asephistory and comparable hor
sold.

Our second set of products allows real estate gsafrals to receive prominent placement of thsiings in our search results. Real es

professionals sign up for new subscriptions to pinégluct at a fixed monthly price for periods thanherally range from 1 month to 24 months.
This set of products includes:

» Trulia Pro. Real estate agents can purchase one of threeedliffy pricedlrulia Pro packages to enhance their online presence,
feature their listings in search results, and adewith potential clients more effectively. Bengfinclude enhanced lead generation,
greater local lead rotation, featured listings,usttproperty pages, detailed contact informatiogeiarch results, instant leads via
mobile, and integrated recommendations with Fadebéke provide similar products to real estate brekader the nameremium
Listings.

Our third set of products is our comprehensivevemfe-as-a-service that allows real estate profeado manage and cultivate clients
and potential clients by automating daily tasks effitiently marketing their services. We chargal restate professionals subscription fees for
our software-as-a-service products. We also gemeegenue through enterprise marketing agreemetiigeal estate franchise networks. We
provide a base level software-as-a-service promuall agents and/or brokerages in these franctésgorks in exchange for certain minimum
payments from the real estate franchise networlesaldb generate revenue through the sale of premddtware and marketing products to
individual agents, teams and brokerage officesiwithese real estate franchise networks.

With our software-as-a-service-based marketing pets] we offer a bundle of services that may inelsdme or all of the following:

» Software-as-a-service, including customer relatigmnsnanagement (CRM) tools, personalized websitesketing tools, and
content designed to help real estate professidnélid online relationships with prospective homgdns and seller:

» Marketplace products that utilize our advertisingestise and leverage our national real estate itesht® produce leads in the local
neighborhoods where real estate professionals sindss

» Community and training services that enable retateprofessionals to share and learn best pradticeelp them close more
business with consumel
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We also offer real estate professionals a seteef iroducts that allows them to promote themseludgheir listings online and to conn
with consumers searching to buy or sell homes.ft@arproducts include:

» Property listings. We offer real estate professionals the abilityetach a large, transaction-ready audience anpdteatial to
acquire leads by listing their properties in ourke#place for free

» Mobile application We have developed a&gent Apgfor the iPhone and Android Phone that enablesastakte professionals to
manage their businesses anytime and anyw

» Agent profile Agents can create their own profile in our markatpl by posting contact information, photos, andifieetions, and
can manage their brand by linking their profilgheir activity on our forums and to Facebook. Agemfiles are posted on tténd
an Agenisection of our websitt

» CommunitiesThrough oufTrulia Voicesforum and ouActive Raimetwork, we enable real estate professionals tmpte their
presence by allowing them to connect meaningfulth wonsumers, network with other professionalbp¥o topics of interest to
their audience, receive updates on neighborhoadsbeadcast their thoughts on our blogging platfc

« RecommendationWe have built social search functionality into &imd an Agentlatabase of agent profiles where users can sor
agent profiles by number of recommendatioAdditionally, real estate professionals can publisdir recommendations on their
Facebook Wall through integration with Facebook iGmt.

» Check-insOur real estate professionals can “check-in" onTthdia mobile agent application to establish th@#sence at a
property.

« Agent training and advice blogWe publish two blogsTrulia Pro andTrulia Corporate, written by real estate industry experts \
whom we partner to provide tips, advice, and edandor buyers, sellers, and rente

» Tools and widgetdVe offer real estate professionals a number obtantl widgets that they can incorporate into theisonal
websites to display local real estate informatiochsas a slideshow widget to play photos of pragexdr a widget to broadcast th
contributions orTrulia Voiceson their blog or website

Our Products for Advertisers

We sell display media advertising on a cost-perrgapion and cost-per-click basis to national atkemns seeking to reach the large and
attractive audience for our online properties drasé of our publisher partners. We display theieatisements on our home page and on
individual web pages through graphical displays tmxd links, and help these customers optimizer thdvertisements’ effectiveness through
our robust targeting capabilities. We also offespthy media advertising on our mobile website thaijptimized for mobile device web
browsers.

Seasonality

From time to time, we experience seasonality irsstiption revenue and display advertising dueuottiations in traffic to our website
and mobile applications. During the fourth quadeeach year, traffic to our marketplace has hisédly declined and our revenue has
historically grown more slowly than in other quaster has declined sequentially. Conversely, weally experience higher growth in traffic
and revenue during the spring and summer monthsnwbnsumers are more likely to buy new homes. Xjdect that seasonality will contin
to affect traffic in our marketplace, as well as mvenue from subscriptions and advertising.

We rely on advertising to attract consumers toMarket Leader websites and to generate trafficlaads on these websites. As a result,
we are subject to seasonal fluctuations in adwegisates and marketing services. Changing consbetgavior at various times throughout the
year affects our advertising expenses. We ex
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that seasonal fluctuations in advertising costsafiect our operating expenses, as well as ouratipgy margins.

Technology and Engineering

Product development and innovation are core piliéuisur engineering culture that aims to delight osers and customers with our
products. We provide our web and mobile producisgua combination of in-house and third-party tembgy and products.

Big data and proprietary algorithm$Ve have developed our technology platform to haddte at large scale. On a daily basis, we
process several million home listings from thousaoiddata feeds through our proprietary algorittamd heuristic data validation engine to
sort, augment, and select the most up-to-date ecutae data to display.

Infrastructure.We currently manage our www.trulia.com website arabile applications from four locations. The prim&rcation wher
we host our production environment, is within areldedata center in Santa Clara, California. We plaoed into service a second hosted
facility, located in Denver, Colorado in 2013, wleve support our production environment and prowédiindancy, backup, and load
balancing. We use a third hosted facility, locdate@akland, California, for production service bapkand for our development environment.
Our website and mobile applications are designdtht@ high availability, from the Internet conneitsi providers we choose, to the servers,
databases, and networking hardware that we dePloyMarket Leader operations are hosted in BelleWishington, at co-location facilities
in Kent, Washington and at other locations operatethird parties. We design our systems suchthiefailure of any individual component is
not expected to affect the overall availabilityoofr platform. We also leverage content deliveryvoeks and use other third-party cloud
computing services, including map-related and adrsg services, to ensure fast and local accessritent. We employ a host of encryption,
antivirus, firewall, monitoring, and patch-manageiechnology to protect and maintain our systems.

Innovation.In addition to our new product development effonts,encourage technological advances by directipgréon of our
engineering team’s time towards organized innovadiays. Each quarter, our product managers and@sgi share ideas and experiments an
recruit their peers to join their projects to brimgew concept to life. As progress is shared thighlarger group, these new ideas receive
additional input and product planning and are fegdly the basis of new products and features wer off

Agile methodology and quality focuBur software development methodology is agile atnptes teamwork, collaboration, and proces:
adaptability throughout the life cycle of a devetagnt project. We believe this methodology yieldsust, high quality, efficient, and nimble
software development. We also invest heavily ingbhality of our technology with robust testing atk stage in our development process.

In June 2012, we entered into a Platform Serviggedment (the “ListHub Agreement”) with Move Sales,., (“ListHub”), which
provides us with a substantial portion of the umidjgtings in our marketplace. This agreement sgus our prior agreement with ListHub for
the provision by ListHub of listings to us. Undbetterms of this agreement, ListHub grants to nerexclusive license to display listings on
our platform and use these listings for the purpiiggoviding real estate professionals with infatian relating to lead generation manager
and advertising products. This agreement contat&raonth term and renews automatically for additiaad year terms unless canceled L
the provision of 90 days prior notice by eithertpaf his agreement is not cancelable by ListHukegkxin the case of material uncured breach
by us, assignment of the contract by us undericectecumstances and to certain other third partesur filing for bankruptcy, insolvency or
assignment for the benefit of creditors, or if egiger is appointed on our behalf. On February2D45, we received a notice from ListHub, 1
pursuant to the ListHub Agreement, that ListHuleisninating the ListHub Agreement effective Feby2s, 2015, as a result of Zillow’s
acquisition of us. On February 20, 2015, we filetbeplaint and an application for a temporary eastng order in the Superior Court of the
State
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of California, County of San Francisco againstHigh. The complaint and the application allege, agnather things, breach of contract by
ListHub in seeking to terminate the ListHub Agreamand seek injunctive relief to prevent terminatid the Agreement and termination of
listings feeds ListHub provides to Trulia. On Fedmy 23, 2015, the Superior Court granted our apfibin for a temporary restraining order
and set March 12, 2015 as the date for a hearirg®eliminary injunction on the matter.

We maintain our primary technology infrastructur@ dacility in Santa Clara, California maintaineyg Equinix Operating Company, In
or Equinix. Equinix provides data center spacesoinder the terms of a master service agreemeistagheement terminates on the earlier of
the date that it is terminated by either partyherlast order made under the agreement terminagoes. This agreement is not cancelabl
Equinix except in the case of material uncured drday us, the suspension by Equinix three or mares during any twelve month period of
its services pursuant to the terms of this agregnoen liquidation, cessation to do business ooliency, or the condemnation of the physical
space subject to this agreement.

Marketing

Our principal marketing strategy has been to dgvalsuperior user experience that will drive auckegrowth and brand recognition. \
have not historically spent significantly on markgtprograms, but have focused on organic and gin@lvth driven by our user base. We
currently expect that our marketing and produciettgyment expenses are likely to increase as weteestkract additional consumers and real
estate professionals to our marketplace. For exam@ launched a multi-channel, national marketiggpaign in 2014 to drive awareness of
our brand, especially among consumers in the magkegly to move. As our consumer audience has gnaahgstate professionals have
followed consumers to Trulia. We have also grownhlrand among real estate professionals and thestse industry through tradeshow
participation, social engagement, and ongoing ethrcaia webinars, newsletters, and word of mouth.

Our marketing strategy includes the use of paichonbls such as SEM, organic channels such as SE@llbas engagement channels <
as email. These channels are used to drive consuisitsrand engagement across all platforms. Intiaddwve build connections with
consumers via social channels such as Facebookwitteér. Our brand efforts include consumer blogd enedia outreach efforts that engage
consumers directly with topical content. This tyfeontent is used by, and our Chief Economisuisted regularly in, major news outlets,
including The Wall Street Journal, Bloomberg, TheaNYork Times, Time Magazine, and U.S. News & Wdrlgport.

» Advice for real estate professionzOur blogs for real estate professiondlsjlia Pro andTrulia Corporate, written by wellknown
real estate industry experts with whom we partelewate Trulia’s brand awareness amongst the contynafireal estate
professionals

* Celebrity and luxury homes. Luxe Liviisgour blog dedicated to the latest developmentsebebrity and luxury homesThis blog
and its content have been featured on ExtraTV, &Vv$y US Weekly, The Los Angeles Times, and m

We expect that our efforts to maintain or increemesumer traffic and subscribers are likely toudel, among other things, increases to
our marketing spending and expenditures to incré@saumber of our engineering and product devetogmersonnel.

Customers
Real estate professionals that pay for our sultsmmiproducts include:
» Agents, who collaborate with consumers, seek leaat$ manage transactiol
» Brokers, which recruit, train, and provide corel estate services to agents; ¢
« National real estate franchisors, which providé estate services to franchisees to enable thetgrofatheir brand
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The majority of our real estate professional subscs are agents. As of December 31, 2014, we ltad than 540,000 active real estate
professionals in our Trulia marketplace and 181 &¢tde real estate professionals using our Mdrkater software and services.
Approximately 79,300 of these real estate profesd®were paying subscribers (assuming a 20% gvbdaveen Trulia subscribers and
Market Leader’s premium subscribers). A key focliswr sales and marketing activities has beenrtihén penetrate the large base of more
than 2.8 million real estate professionals in tmitétl States. If we are unable to increase the eumibtotal subscribers in our marketplace,
revenue may not grow and our operating resultsccsuidfer.

Our advertising solutions are purchased by a déversss-section of brand advertisers that operdkénihe real estate ecosystem, and
those that seek to reach our highly educated ghebaf audience. In each of the years ended DeceB1he014, 2013, and 2012, the ten
largest advertising partners for the respectivéogeaccounted for more than 61%, 65%, and 63% easly, of our media revenue.

No customer represented 10% or more of total rexeluning the years ended December 31, 2014, 20832@12. No customer
represented 10% or more of our gross accountsviaaeias of the year ended December 31, 2014, madustomer accounted for 13.0% of
the gross accounts receivable as of December 3B, 20

Sales and Customer Support
We have dedicated sales teams that support ouretptake business and our display advertising besine

For our marketplace business, the majority of @alesare made by our inside sales team that sellsutbscription products to real estate
professionals. Our inside sales teams are locatedriBellevue, Denver, and San Francisco officesattract new subscribers through a
combination of outbound calling and inbound custorequests generated from our website and markattigities. We also have a field sales
team that sells our marketplace products at ladtgel sizes to real estate brokers, franchisorsbaiiders.

For our display advertising business, we maintdield sales team based in New York, to specifictdiget large advertising customers
in the real estate and related content categaigs, as insurance companies, mortgage providedy@me improvement companies, as well a
other brand advertisers that seek to reach oueaadi Our field sales team develops direct relaligns with these advertisers and the agencie
that serve them.

We place a high value on providing quality supporbur users, marketplace subscribers, and adeesti®ur customer support team,
based in Bellevue, Denver, and San Francisco, nelspim commercial and technical questions fromusers and advertisers.

Competition

The markets in which we operate are highly comipetiénd fragmented. Consumers research homes thugriety of sources.
Similarly, real estate professionals use a vaiétyarketing channels to promote themselves amidiients. Consequently, we face
competition from a variety of direct and indireblaoinels, and we believe we compete favorably.

Competition for consumers

We compete to attract consumers to our websitesrafule applications primarily on the basis of breadth and quality of listings; user
experience; the breadth, depth, and relevancesdftights on homes, neighborhoods, and real gstatessionals; brand and reputation; and
the quality of mobile products.

Our principal competitors for consumers include:
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Print media, including local newspapers, magaziaed,home/apartment guide publicatic

Online real estate marketplaces such as HomesM&N, Real Estate, Realtor.com, and Yahoo! Real Eg
Online brokerage service providers such as RediihZpRealty;

MLSs across the United Stati

Full-service real estate brokerage service provideis asi€Century 21 and Coldwell Bank

Online rental listing providers such as Apartmenti@icom, ApartmentList.com and Rent.cc

General online classifieds such as Craigs

Search engines such as Bing, Google, and Yahod!

Websites of real estate brokerages and individyahts.

Competition for real estate professionals

We compete for a share of real estate professiomatsall marketing spend with traditional, offlimeedia, and other online marketing
channels. We compete primarily on the basis obthe and attractiveness of the consumer audiendifygand measurability of leads;
perceived return on investment; effectiveness aketang and workflow tools; and quality of mobileogucts.

Our principal competitors for real estate profesals include:

Print media, including local newspapers, magaziaed,home/apartment guide publicatic
Other traditional media, including television atadlio;

Other online real estate marketplac

Social networking services such as Facebook anttdm

Search engines such as Bing, Google, and Yal

Websites offering display advertisir

Email marketing software and tools; &

Providers of customer relationship management (CBdftyvare for real estate profession

Competition for advertisers

We face competition to attract advertisers to miaitkeir products on our website. The basis of cditipe includes size, demographics,
and overall attractiveness of an audience; pricamgt the ability to target desired audience segsent

Intellectual Property

We protect our intellectual property through a camation of trademarks, domain names, copyrighégldrsecrets, and patents, as well a
contractual provisions and restrictions on accessit proprietary technology.

We registered “Trulia” and the Trulia marker logoteademarks in the United States and several pihisdictions. We hold twenty-three
trademarks registered in the United States antythine trademarks registered in other jurisdicsi@ssociated with our Trulia and Market
Leader business. We also have filed other trademaggpkcations in the United States and certainrgtivésdictions, and will pursue additional
trademark registrations to the extent we believeorild be beneficial and cost effective.

We have five patents registered and 12 patentegijans pending in the United States and internatip, which seek to cover proprieti
techniques relevant to our products. We intendursye additional patent protection to the extenbeléeve it would be beneficial and cost

effective.
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We currently hold the “Trulia.com,” “Marketleadenm,” “Housevalues.com” and “RealEstate.com” Intéich@main names and various
other related domain names.

In addition to the protection provided by our iteetual property rights, we enter into confiderityghnd proprietary rights agreements
with our employees, consultants, contractors, arginess partners. Our employees and contractoesrasubject to invention assignment
agreements. We further control the use of our petgny technology and intellectual property throymbvisions in both our general and
product-specific terms of use on our website.

Litigation or proceedings before the U.S. Patewnt &rademark Office or other governmental autha@itiad administrative bodies in the
United States and abroad may be necessary intinefio enforce our intellectual property rightsptotect our patent rights, trade secrets, an
domain names and to determine the validity andesobphe proprietary rights of others. Our effddsnforce or protect our proprietary rights
may be ineffective and could result in substartiets and diversion of resources, which could haumbusiness and operating results.

Employees

As of December 31, 2014, we had 1,055 employedh,24il in technology, 732 in sales, marketing, emstomer support, and 82 in
general and administrative functions. We had 40%ifae employees in our San Francisco headquargdr in our Denver location, 31 in our
New York office, 279 in our Bellevue office and @#our employees work remotely. None of our empésyis represented by a labor un
with respect to his or her employment with us.

Additional Information

Trulia, Inc. was incorporated in Delaware in JuB82 Our principal executive offices are locate82& Mission Street, Suite 700, San
Francisco, California 94105, and our telephone remig(415) 648-4358. Our website addressvisv.trulia.com. In addition, we maintain a
Facebook page atww.facebook.com/truliand a Twitter feed atww.twitter.com/trulia Information contained on, or that can be accessed
through, our or Zillow Group’s website, Facebookg@ar Twitter feed does not constitute part of thismual Report on Form 10-K.

Copies of annual reports on Form 10-K, quarterporées on Form 10-Q, current reports on Form 8-KI amendments to these reports
filed or furnished pursuant to Section 13(a) ord)%(f the Securities Exchange Act of 1934, as amérfthe “Exchange Act”) are available,
free of charge, on the Zillow Group website at stees.zillowgroup.com as soon as reasonably pedgcafter we file such material
electronically with or furnish it to the Securitiaad Exchange Commission (“SEC"). The SEC also taais a website that contains our SEC
filings. The address of the sitevisvw.sec.gov
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ltem 1A. Risk Factors
RISK FACTORS

Investing in our common stock involves a high degrferisk. You should carefully consider the rigksl uncertainties described below,
together with all of the other information in tlAeinual Report on Form 10-K, before making a deaisminvest in our common stock. If any of
the risks actually occur, our business, financiahdition, operating results, and prospects couldrizerially and adversely affected. In that
event, the trading price of our common stock calgdline, and you could lose part or all of youreéstment.

We may not realize the expected benefits of théodilMerger quickly or at all.

On July 28, 2014, we entered into the Merger Agegnwith Zillow and HoldCo, pursuant to which ZiNcacquired us on February 17,
2015. Pursuant to the Merger Agreement, both weZdllav have become wholly-owned subsidiaries old€@o. The success of the Zillow
Merger will depend , in part, on our ability to liea the anticipated business opportunities anavtirgrospects from combining our businesse
with those of Zillow. We may never realize thessihass opportunities and growth prospects. Integyaiperations will be complex and will
require significant efforts and expenditures. Oanagement might have its attention diverted whylmgy to integrate operations and corporate
and administrative infrastructures. We might exgrece increased competition that limits our abiiityexpand our business, and we might fe
capitalize on expected business opportunitiesydinb retaining current customers.

We are in the early stages of integrating our lssrand operations with Zillow’s business and dfmers. The integration process could
result in the loss of key employees, the disruptibaach company’s ongoing businesses, tax costefficiencies, or inconsistencies in
standards, controls, information technology systgmscedures and policies, any of which could askgraffect our ability to maintain
relationships with clients, employees or otherdfgarties or our ability to achieve the anticipatedefits of the Zillow Merger and could harm
our financial performance.

If we are unable to successfully or timely integratir operations and business with Zillow’s businese may be unable to realize
revenue growth, synergies and other anticipateéfiisresulting from the Zillow Merger and our busss and results of operations could be
adversely affected.

We have a limited operating history in an evolvimgdustry, which makes it difficult to evaluate oduture prospects and may increase the
risk that we will not be successful.

We have a limited operating history in an evolvindustry that may not develop as expected. Assgsginbusiness and future prospects
is challenging in light of the risks and difficidd we may encounter. These risks and difficultiefude our ability to:

* increase the number of consumers using our welzsitdsnobile application:

» continue to obtain home listing information, as lvesl information on schools, crime, commute tinmesghborhood amenities,
rental prices and historical earthquake and floatz;

» increase the number of real estate professionakcsbing to our product:

* increase the revenue from real estate professisoélscribing to our product
» increase the revenue from advertisers on our wes)

» successfully develop and deploy new features andyuts;

* encourage and foster the growth of -generated conter

e increase our brand awareness among consumersarabtate professional

» successfully compete with other companies thatanently in, or may in the future enter, the besim of providing residential real
estate information online and on mobile applicaticas well as with companies that provide thisrimfation offline;
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» successfully compete with existing and future pdevs of other forms of offline, online, and molaldvertising;

» successfully compete with existing and future pdev$ of customer relationship management (CRM}tant other solutions that
help real estate professionals manage and growhibsinesses

» successfully navigate fluctuations in the realtestaarket
» effectively manage the growth of our busine
» successfully expand our business into adjacentetsrkuch as rentals, mortgages, and home imprantg
» successfully integrate Market Leader;
e successfully expand international
If the demand for residential real estate inforgratnline does not develop as we expect, or ifailed address the needs of consumers,

real estate professionals, or advertisers, ounbkasiwill be harmed. We may not be able to sucagigssiddress these risks and difficulties,
which could harm our business and cause our opgregsults to suffer.

We have a history of losses and we may not ach@vmaintain profitability in the future.

We have not been profitable on a quarterly or ahbassis since we were founded, and as of Decenthe2® 4, we had an accumulated
deficit of $140.6 million. We expect to make futuneestments in the development and expansion obosiness which may not result in
increased revenue or growth. In addition, as aipabimpany, we incurred significant legal, accongtiand other expenses that we did not
incur as a private company. As a result of theseeised expenditures, we must generate and sirstedased revenue to achieve and maintail
future profitability. While our revenue has grownrecent periods, this growth may not be sustagabd we may not achieve sufficient
revenue to achieve or maintain profitability. Weynirecur significant losses in the future for a nianbf reasons, including slowing demand
our products, a decrease in the growth rate ohmmthly unique visitors, increasing competition akmeess in the residential real estate marke
our inability to effectively integrate acquired Inesses, such as Market Leader, as well as ottlexr diescribed in this Annual Report on Form
10-K, and we may encounter unforeseen expenséisutties, complications and delays, and other wvim factors. Accordingly, we may not
be able to achieve or maintain profitability and mvay continue to incur significant losses in thteifa.

If real estate professionals do not continue to sghibe to our products, or we are unable to attraw subscribers, our business a
operating results would be harmed.

We rely primarily on subscriptions purchased by estate professionals to generate a substantiabp®f our marketplace revenue.
Marketplace revenue accounted for 83%, 79%, and gi084ar revenue in the years ended December 31,2018 and 2012, respectively. We
generally offer subscriptions for periods betwegmsonths to 12 months, with most real estate m®ifals preferring to subscribe for period:s
shorter than 12 months. Our ability to attract estdin real estate professionals as subscribedstoagenerate subscription revenue, depends «
a number of factors, including:

e our ability to attract transacti-ready consumers to our websites and mobile apjaits!

« the number of unique visitors using our websitesd @obile applications

» the quality of the leads that we provide to ourssuibers;

» the number of leads that we provide to our subecsil

» the rate of adoption of our softwi-as-a-service based produc

» the success of our marketing relationships witdilegnational real estate franchise netwo

» the success of our efforts to upsell customers fpoomotional offers to higher revenue servic
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» the success of any increased marketing and praigweiopment efforts directed at attracting addala@onsumers and real estate
professionals to our marketpla

» the strength of the real estate mar
» the competition for real estate professio’ marketing dollars; an
» the strength of our bran

A key focus of our sales and marketing activitias been to further penetrate the large base of thare2.8 million real estate
professionals in the United States. As of Decem3tie2014, we had more than 540,000 active realeeptafessionals in our Trulia
marketplace and 181,000 active real estate profiesis using our software and services. Approxinyat8l300 of these real estate professic
were paying subscribers (assuming a 20% overlapdast Trulia subscribers and Market Leader’s prensubscribers). We spend a
considerable portion of our operating expensesatgssand marketing activities. Our sales and maxgeixpenses were our largest operating
expenses in the years ended December 31, 20140413d Qales and marketing expenses reflect marheatdsts that we incur in acquiring r
subscribers and retaining existing subscribers vamdxpect that sales and marketing expensesavitiraie to increase in absolute dollars as
we seek to grow the number of subscribers in ouketplace. If we are unable to increase the nurobtatal subscribers in our marketplace,
our revenue may not grow and our operating resolttd suffer.

Real estate professionals may not continue to sibleswith us if we do not deliver a strong retumtbeir investment in subscriptions,
and we may not be able to replace them with newailiers. In addition, real estate professionadseiated with our real estate franchise
network partners may choose not to use our prersenvices if they are unable to convert leads weigeointo closed sales, resulting in a loss
of incremental revenue associated with our prensamices. In addition, real estate professionaisesimnes do not renew their subscriptions
with us because of dissatisfaction with our produthis may occur for a number of reasons, inclydiecause we have made changes to our
products or services, which we do periodicallysubscribers do not renew their subscriptions withwith the same or higher subscription fees
or at all, or if we are unable to attract new suibgcs, our business and operating results woulkdaomed.

Further, although a majority of our revenue inybars ended December 31, 2014 and 2013 was gethén@te subscriptions purchased
by real estate professionals, we cannot be cetiairsubscribers will renew their subscriptionswis and that we will be able to achieve the
same or higher amounts of subscription revenukarfuture.

Our ability to increase the number of subscribersur services also depends, to some degree, amevhee can increase the inventon
marketing products and services available for wgetbin different geographic markets. If we arabie to create additional inventory by
offering new services or reconfiguring our existsggvices, we may not be able to grow the numbseub$cribers to our services quickly or at
all. Even if we are able to offer new servicesamonfigure our existing services, there can bessarance that new subscribers will purchase
them or existing subscribers will be satisfied wilie changes we make. For instance, in March 2@ Bitiated an inventory expansion
program offering additional advertising slots om ceal estate listing detail pages to feature nlsa@ one subscriber. While this allowed us to
sell additional subscriptions in a given locatisame existing subscribers were dissatisfied wighcttrange and elected not to renew their
subscriptions.

In addition, if we need to reduce our subscripfees due to competition, our business, operatisglt® financial condition, and
prospects would suffer if we are unable to offsst ductions in our fees by increasing our nundfe@onsumers and advertisers, reducing ou
costs, or successfully developing and deploying features on a timely basis.

If we are not able to optimize our pricing and inease our average revenue per subscriber, we mayberatble to grow our revenue ov
time.

Our ability to grow revenue depends, in part, onahility to optimize pricing and increase averagenthly revenue per subscriber over
time. Since launching our first subscription pradnc2007, we have
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continued to expand our products and optimize pgicf our products. As we continue to optimize pricing, real estate professionals may
accept these new prices, which may harm our busiwed growth prospects. In August 2013, we acqWtarket Leader, which offers
subscription-based real estate marketing softwasldead generation products. Market Leader hisdtifigenerated lower average revenue pe
subscriber than us. As a result, we may experidiffieulty in increasing our average revenue pdrssuiiber, which may impact our ability to
grow revenue over time and may harm our businedgeowth prospects.

If advertisers reduce or end their advertising spimg with us, or if we are unable to attract new\agttisers, our business and operatil
results would be harmed.

Display advertising accounted for 17%, 21%, and 23%ur revenue in the years ended December 34,201 3 and 2012, respective
Our advertisers can generally terminate their emt$rwith us at any time or on very short noticet &bility to attract and retain advertisers,
and to generate advertising revenue, depends amaer of factors, including:

» the number of consumers using our websites andlenapplications
* our ability to continue to attract an audience Hmitertisers find attractiv:
» the strength of our bran

« our ability to compete effectively for advertisiagending with other real estate marketplacesnefftiompanies, and online
companies

* how advertisers value our advertising network, Wwhionsists of our online properties and those ofpoiblishing partners
« the amount of spending on online advertising gdiyer
« our ability to deliver an attractive return on istt@ent to advertisers; a
» ashift by advertisers from direct to programmaticbuying.
In addition, expenditures by advertisers tend taymical, reflecting overall economic conditionsdabudgeting and buying patterns.

Adverse macroeconomic conditions can also havetariabhimpact on demand for advertising and causeadvertisers to reduce the amounts
they spend on advertising, which could adverseigcafour revenues and our business.

We may not succeed in capturing more spending &dwertisers if we are unable to demonstrate toréidees the effectiveness of
advertising in our marketplace as compared toratares, including traditional offline advertisingedia such as newspapers and magazines.

If advertisers reduce or terminate their adverjspending with us and we are unable to attractawhwertisers, our revenue, business,
operating results, and financial condition wouldiaemed. In our display advertising business, we bBhve a limited ability to replace the loss
of revenue resulting from the loss of a customemdua particular quarter because of the significane required to secure an alternative
advertiser for such advertising inventory, run @fternative advertising campaign on our marketplaod satisfy our revenue recognition
criteria from such campaign. As a result, the lafss customer during a quarter could result ininability to replace the lost revenue from s
customer within that quarter and, therefore, we sametimes encounter variances in our Media regenu

If we are unable to maintain or increase consumeaffic to our marketplace, our business and operadiresults would be harme«

Our ability to generate revenue from our marketplagsiness and media business depends, in patir@ability to attract consumers to
our websites and mobile applications. If we faihtaintain or increase consumer traffic to our mipleee, our ability to acquire additional
subscribers, deliver leads to existing subscritserd,
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sell advertising to third parties could be negayiadfected. While we believe the number of constsnasiting our marketplace will continue
grow, our growth rate of monthly unique visitorstdecreased on a year-over-year basis from 68%angnded December 31, 2013 to 27% i
the year ended December 31, 2014. We expect thaffouts to maintain or increase consumer tredfie likely to include, among other things,
increases to our marketing expenditures and experdito increase the number of our engineeringpanduct development personnel. There
can be no assurance that any increases in our sagerill be successful in generating additionakcomer traffic. Even if we are able to attract
additional consumers to our marketplace, an iner@asur operating expenses could negatively impacbperating results if we are unable to
generate more revenue through increased saledsdritions to our marketplace products and disptisertising. Accordingly, if we are
unable to increase consumer traffic to our marketl or if we are unable to generate enough additi@venue to offset any increase in
expenses related to increasing consumer traffimtanarketplace, our business and operating resolttd be harmed.

Our recent revenue growth rates may not be indigatof our future growth, and we may not continue goow at our recent pace, or at all.

From the year ended 2008 to the year ended Decediib@014, our revenue grew from $8.1 million t&$3 million, which represents
compounded annual growth rate of approximately 7Iftthe future, our revenue may not grow as rapédiyt has over the past several years.
We believe that our future revenue growth will degheamong other factors, on our ability to:

e acquire additional subscribers and sell additigmatiucts to existing subscribe

» sell advertising to third partie

e attract a growing number of users to our websitesraobile applications

» increase our brand awarene

» successfully develop and deploy new products ferésidential real estate indust

* maximize our sales person’s productivity;

» respond effectively to competitive three

» successfully expand our business into adjacentetsrkuch as rentals and mortgay
» successfully integrate Market Leader;

e successfully expand international

We may not be successful in our efforts to do drth@ foregoing, and any failure to be successfuhese matters could materially and
adversely affect our revenue growth.

You should not consider our past revenue growthetindicative of our future growth.

If we cannot obtain comprehensive and accurate reatate listing information on a timely basis or all, our business will suffer

Our offerings are based on receiving current acdrate real estate listing data. We depend oneapdct to continue to depend on,
relationships with various third parties to provities data to us, including real estate listingraggtors, multiple listing services, real estate
brokerages, apartment management companies, aadtbitd parties. Many of our agreements with @atirlg sources are short-term
agreements that may be terminated with limitedoonatice. If our relationship with one or more bése parties is disrupted, the quality of the
experience we provide to users would suffer.

We currently depend on a listing aggregator to jl®ws with a substantial portion of the uniquérgs in our database. While these
listings are available from their original sourcisyould take substantial time and
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effort for us to aggregate these listings fronoélihe original sources. On February 19, 2015, @eeived a notice from our largest listing
aggregator of their intent to terminate our agresmes a result of Zillovg acquisition of us. On February 20, 2015, we fdezbmplaint and &
application for a temporary restraining order ia 8uperior Court of the State of California, Counftysan Francisco, against the listing
aggregator. The complaint and the application ellegnong other things, breach of contract by gtali aggregator in seeking to terminate the
agreement and seek injunctive relief to prevembiteation of the agreement and termination of thrlgs feeds the listing aggregator provides
to us. On February, 23, 2015, the Superior Couthe@fState of California, County of San Francisnted our application for a temporary
restraining order and set March 12, 2015 as the fdata hearing on a preliminary injunction on thatter. Therefore, if this agreement with
largest listing aggregator is terminated, we mayheoable to fully replace the listings in a timetanner or on terms favorable to us, or at all,
which would adversely affect our business and dpeyaesults. In addition, as real estate brokasraultiple listing services typically control
the distribution and use of listings, our businessld suffer if real estate brokers or multipleifig services withheld listings from us or dela
the delivery of their listings to us. From timetitme in the past, real estate brokers have reftesegndicate listings to us and multiple listing
services have delayed the delivery of listingsgpand we cannot assure you this will not happeherfuture. If real estate brokers or multiple
listing services refuse to syndicate listings dageuch syndication to us, the quality of our pretd would suffer due to the decline of timely
and accurate information, which could adverselgatfbur business and operating results.

We rely on information from real estate multiplesling services provided by third parties that werds control.

The websites we provide to our software-aseasice based customers combine aerial maps amathome listings, including listings
most of the major metropolitan markets in the UWhi&tates. In addition, in selected markets, incigdnost of the major metropolitan markets
in the United States, we provide customers witlcfiamality that allows them to automatically emthiir prospective clients information about
newly available homes that meet the prospectiwntdi criteria. The for sale home listings inforinatprovided by our websites and the
automated email functionality are supplied onlynarkets in which we, our broker customers, or ttodkér affiliated with our agent customers
have a relationship with the local multiple listisgrvice (MLS). Our agreements with MLSs to disglagperty listings have short terms, or
be terminated by the MLSs, or, in some cases, ribleeb, with little notice. The success of our produdepends in part on our continued ability
to provide customers with MLS listings and datawa$l as our ability to expand listings in mark@tsvhich it is not currently available. Our
inability to obtain MLS listings and data will harour business and operating results.

If use of our mobile products does not continuegmw or we are not able to successfully monetizerthas we expect, our operating rest
could be harmed and our growth could be negativaffected.

Our future success depends in part on the contigumaith in the use of our mobile products by owerasand our ability to monetize
them. During the year ended December 31, 2014mailnile products accounted for 49% of our totalficafvhich has grown significantly sin
we launched our first subscription product for ni@lsievices in May 2012. We currently monetize oobite offerings through oufrulia
Mobile Adssubscription product for real estate professioaatsthrough our mobile websites, including our iBrahobile website and more
than 177,000 agent websites powered by Market resde monetize our mobile applications principalyough ourTrulia Mobile Ads
subscription product through which real estategssibnals can purchase local advertising on ouilenapplications and our Trulia mobile
website by zip code and by share of a given ma¥ketmonetize our Trulia mobile website and Trulialite applications through the sale of
display advertisements and we also provide ouridgubscribers rotational placement in a local leach that appears on certain pages of our
Trulia mobile website and mobile applications. Tise of mobile technology may not continue to growistorical rates, and consumers may
not continue to use mobile technology for realtestasearch. Further, mobile technology may naduepted as a viable long-term platform
for a number of reasons, including actual or peexiack of security of information and possiblsrdptions of service or connectivity. In
addition, traffic on our mobile applications mayt @ontinue to grow if we do not continue to
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innovate and introduce enhanced products on mplzitéorms, or if users believe that our competitifer superior mobile products. The
growth of traffic on our mobile products may aléms or decline if our mobile applications are nader compatible with operating systems
such as iOS or Android, or the devices they suppattlitionally, real estate professionals and atisers may choose to devote less of their
spending to target mobile users for a number cfaes, including a perceived lack of effectivendsdigplay advertising on mobile devices.
Although we have seen strong results in our mahiteluct monetization efforts with the launchTafilia Mobile Adsin May 2012 and our
product redesign in March 2013, we cannot assuiglyat we will continue to monetize our mobile puots as effectively in the future. If use
of our mobile products does not continue to gromif ceal estate professionals or advertisers desgé¢heir spending on our mobile products,
our business and operating results could be harmed.

If we do not continue to innovate and provide uskfiroducts, we may not remain competitive, and duwsiness and financial performanc
could suffer.

Our success depends in part on our ability to ooetio innovate. This is particularly true withpest to mobile applications, which are
increasingly being used by our audience. Our coitgpstregularly enhance their offerings and creete offerings for consumers, real estate
professionals, and others involved in the residéntial estate industry. If we are unable to camito offer innovative products or to keep pace
with our competitors’ offerings, our business apemting results will suffer.

We rely on Internet search engines to drive traffic our websites, and if we fail to appear high upthe search results, our traffic would
decline and our business would be adversely affdcte

We depend in part on Internet search engines, asi€oogle, Bing, and Yahoo!, to drive traffic ta etebsites. For example, when a t
types a property address into a search engineglw®n a high organic search ranking of our webpagehese search results to refer the us
our websites. However, our ability to maintain haylganic search result rankings is not within camteol. Our competitors’ search engine
optimization, or SEO, efforts may result in theghsgites receiving a higher search result page mgrtkian ours, or Internet search engines
could revise their methodologies in a way that wiaadversely affect our search result rankingstérnet search engines modify their search
algorithms in ways that are detrimental to usfour competitors’ SEO efforts are more succes$fah ours, overall growth in our user base
could slow. Search engine providers could provistings and other real estate information direttlgearch results or choose to align with our
competitors. Our websites have experienced fluingatn search result rankings in the past, an@mtiipate similar fluctuations in the future.
Any reduction in the number of users directed towebsites through search engines could harm aginesis and operating results.

We rely on assumptions and estimates to calculagain of our key metrics, and real or perceivedacuracies in such metrics may harm
our reputation and negatively affect our business.

Our key metrics of monthly unique visitors and ntelmonthly unique visitors are calculated usin@iinal company data that has not
been independently verified. While these numbegsased on what we believe to be reasonable catmgdor the applicable period of
measurement, there are inherent challenges in miegsuwch information. For example, our metrics rayaffected by applications that
automatically contact our servers to access oune@properties with no user action involved, and #ttivity can cause our system to count th
user associated with such a device as a uniguewsi the day such contact occurs. The calculattdrmonthly unique visitors and mobile
monthly unique visitors presented in this reporyrba affected by this activity.

We regularly review and may adjust our processesdttulating our internal metrics to improve theacuracy. Our measures of monthly
unique visitors and mobile monthly unique visitaray differ from estimates published by third partie from similarly-titled metrics of our
competitors due to differences in methodologye#lrestate professionals, advertisers or invegitmrsot perceive our user metrics to be
accurate representations of our user base or ngagement, or if we discover material inaccuraitiesir user metrics, our reputation
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may be harmed and real estate professionals ardtmgvs may be less willing to allocate their betdgpr resources to our products and
services, which could negatively affect our busin@sd operating results.

Our revenue and operating results could vary sigo#ntly from period to period.

We generate revenue through sales of subscriptiioreal estate professionals and sales of disglagréising to advertisers. Our

subscription and advertising sales can be diffimufiredict and may result in fluctuations in oewenue from period to period. Our revenue
operating results have fluctuated in the past,raag continue to fluctuate in the future, as a ttesiuh variety of factors, many of which are
outside of our control. As a result, comparing mwenue and operating results on a period-to-pdrasis may not be meaningful, and you

should not rely on past results as an indicatiofutfre performance.

Our revenue, operating results, or both, may becetl by a number of factors, including:

For example, individuals hired to join our salesntetypically do not reach their maximum productivintil they have been employed for
several months or more. Our fixed expenses retattite addition of personnel may not result inraareéase in revenue in a given period or at

all.

As a result of the foregoing factors and otherswudised in this “Risk Factors” section, our operatiesults in one or more future periods

our subscription and advertising sales, particuliaige advertising campaigr

fluctuations in user activity on our websites angbite applications, including as a result of seasoariations;
competition and the impact of offerings and pricpaiicies of our competitor:

competing effectively for advertising dollars witther online media compani

offering an attractive return on investment to advertisers for their advertising spending with

the effects of changes in search engine placenmehpi@minence of our website

the amount and timing of operating expenses rekatéite maintenance and expansion of our busiogssations, and
infrastructure

our ability to control costs, particularly thosetbird-party data provider:

our ability to reduce costs in a given period tmpensate for unexpected shortfalls in revel
the timing of costs related to the developmentoguisition of technologies or business

our inability to complete or integrate efficiendyy acquisitions that we have undertal

our ability to collect amounts owed to us from atigers;

changes in our tax rates or exposure to additi@xaiabilities;

claims of intellectual property infringement agdins and any resulting temporary or permanent gtjan prohibiting us from
selling our products or requirements to pay damagexpenses associated with any of those cle

our ability to successfully expand in existing netekand enter new marke
our ability to keep pace with changes in technoj

changes in government regulation affecting ourress;

the effectiveness of our internal contrc

conditions in the real estate market; i

general economic conditior

may fail to meet or exceed our projections or tkgeetations of securities analysts or investors.

25



Table of Contents

Seasonality may cause fluctuations in our traffievenue, operating expenses and operating resi

From time to time, we experience seasonality irsstiption revenue and display advertising dueuottlations in traffic to our websites
and mobile applications. During the fourth quadeeach year, traffic to our marketplace has hisédly declined and our revenue has
historically grown more slowly than in other quaster has declined sequentially. For example, wxeegnced a decrease in the number of
unique visitors to our marketplace in the fourttager of 2014 compared to the third quarter of 2@iL# in part to seasonality. Conversely, we
typically experience higher growth in traffic arel’enue during the spring and summer months, whesucoers are more likely to buy new
homes. We expect that seasonality will continuaftect traffic in our marketplace, as well as cewanue from subscriptions and advertising.

Declines in, or changes to, the real estate indystould adversely affect our business and finanggrformance.

Our business and financial performance are affduyettie health of, and changes to, the residergalestate industry. Although we have
built and grown our business during a worldwideremnic downturn, home-buying patterns are sensitveconomic conditions and tend to
decline or grow more slowly during these periodslekrease in home purchases could lead to redadtiamser traffic, reductions in
subscriptions by real estate professionals, arethng in marketing spend by real estate profesdsofrurthermore, online advertising prodt
may be viewed by some existing and potential athers on our websites and mobile applicationslasvar priority, which could cause
advertisers to reduce the amounts they spend artéing, terminate their use of our products, efiadlt on their payment obligations to us. In
addition, we may become subject to rules and réignkain the real estate industry that may restniatomplicate our ability to deliver our
products. These changes would harm our businesspardting results.

Most recently, beginning in 2008, domestic and gl@zonomic conditions deteriorated rapidly, résglin a dramatic slowdown in the
housing market, which slowed advertising spendmtieé real estate industry. In addition, changekhaaegulation of the real estate industry
and related areas, including mortgage lending hediéductibility of home mortgage interest, mayategly affect the prevalence of home
purchases. Real estate markets also may be ndgamgacted by a significant natural disaster, sastearthquake, fire, flood, or other
disruption. Declines or disruptions in the reahtsimarket or increases in mortgage interest catglsl reduce demand for our products and
could harm our business and operating results.

We participate in a highly competitive market, apdessure from existing and new companies may adelraffect our business and
operating results.

The market to provide home listings and marketienyises for the residential real estate industtyighly competitive and fragmented.
Homes are not typically marketed exclusively thtoagy single channel. Consumers can access hatingdisnd related data through more
than one source. Accordingly, current and potectahpetitors could aggregate a set of listingslaimd ours. We compete with online real
estate marketplaces, such as Realtor.com, othlezstede websites, and traditional offline media ¥dmpete to attract consumers primarily or
the basis of the number and quality of listinggriexperience; the breadth, depth, and relevaniresights and other content on homes,
neighborhoods, and professionals; brand and repaotatnd the quality of mobile products. We exgbet our marketing and product
development expenses are likely to increase asowntincie to seek to attract additional consumersraabestate professionals to our
marketplace. For example, in 2014, we launchediama marketing campaign that is designed to etitsarious home buyers and sellers to ou
marketplace.

We compete to attract real estate professionatsapily on the basis of the quality of our websaasl mobile products, the size and
attractiveness of the consumer audience, the guald measurability of the leads we generate, énegived return on investment we deliver,
and the effectiveness of marketing and workflowldo@/e also compete for advertisers against otheslian including print media, television
and radio, social networks, search engines, otlebsites, and email marketing. We compete primarilyhe basis of the size and attractive!
of the audience; pricing; and the ability to tardesired audiences.
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Many of our existing and potential competitors haubstantial competitive advantages, such as:
» (greater scale
» stronger brands and greater name recogni
e longer operating historie
« more financial, research and development, salesremkleting, and other resourc
* more extensive relationships with participantshia tesidential real estate industry, such as bsolagients, and advertise
» strong relationships with thi-party data providers, such as multiple listing 8@ and listing aggregato!
» access to larger user bases;
» larger intellectual property portfolio

The success of our competitors could result in favgers visiting our websites and mobile applicatjdhe loss of subscribers and
advertisers, price reductions for our subscriptiand display advertising, weaker operating resatftg, loss of market share. Our competitors
also may be able to provide users with productsdteadifferent from or superior to those we caowvjate, or to provide users with a broader
range of products and prices.

We expect increased competition if our market cargs to expand. In addition, current or potentmhpetitors may be acquired by third
parties with greater resources than ours, whichldviwrther strengthen these current or potentiahgetitors and enable them to compete mor:
vigorously or broadly with us. If we are not aldecompete effectively, our business and operatisglts will be materially and adversely
affected. Any increased marketing spending by dreupprimary competitors could cause us to in@ditional expenses, could reduce
consumer traffic to, and subscribers of, our manlleee, or could harm our operating results.

If our users do not continue to contribute conteat their contributions are not valuable to other ass, our marketplace would be le
attractive, which could negatively affect our uniguisitor traffic and revenue.

Our success depends on our ability to provide amess with the information they seek, which in tdepends in part on the content
contributed by our users. We believe that one ofpoiimary competitive advantages is the quality gadntity of the user-generated content in
our marketplace, and that information is one ofrttaén reasons consumers use our platform. If weiaable to provide consumers with the
information they seek because our users do notibate content, or because the content that thayribaite is not helpful and reliable, the
number of consumers visiting our websites and usimgnobile applications may decline. If we expecie a decline in consumers visiting our
websites and using our mobile applications, re@tegrofessionals and advertisers may not viewr@arketplace as attractive for their
marketing expenditures, and may reduce their spgnalith us. Any decline in visits to our websiteglaisage of our mobile applications by
consumers and any decline in spending by realesptatessionals and advertisers with us would haurrbusiness and operating results.

In addition, we monitor new contributions to usengrated content because we believe this metaikéy indicator of our user
engagement and the strength of our community.dretrent that the number of new contributions ta-gemerated content declines, this metric
may provide a leading indicator of the health of business. However, if the quantity of new conttibns to user-generated content continues
to increase but the quality of user-generated cdmteclines, this metric would not capture any esponding declines in user engagement or
the strength of our community as evidenced by dhet quality of user-generated content, and sutdnwauld be of limited use in those
circumstances.
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Our growth depends in part on our relationship withird parties to provide us with local information

Third parties provide us with information that w&euo provide users with insights that go beyostihlys, such as information about
schools, crime, and neighborhood amenities. Prppledcriptions and sale transactions obtainedhiid-party data providers also inform the
valuations provided by odrrulia Estimatedeature. If these third-party data providers temgntheir relationships with us, the informatioatth
we provide to users may be limited or the qualitthe information may suffer. If we are unable émew our agreements with these data
providers on favorable terms to us or to secuerrative sources for this information, our costy imarease and our business may be harmec

If we do not display accurate and complete inforriwat on a timely basis, our user traffic may declineur reputation would suffer, and ou
business and operating results would be harmed.

We receive listing and other information providedlisting aggregators and other third parties thatinclude on our websites and mot
applications. Our reputation with consumers depemdhe accuracy and completeness of the informaltiat we provide, although the
accuracy and completeness of this data is oftesidmibf our control. We cannot independently vettify accuracy or completeness of all of the
information provided to us by third parties. Ifrthparties provide us with inaccurate or incompletermation that we then display on our
websites and mobile applications, consumers magrbedissatisfied with our products, our traffic nimcrease, and our reputation may
suffer. Real estate professionals also expeatdjstdata and other information to be accurate antptete, and to the extent our information is
incorrect or incomplete, our reputation and bussiretationships may suffer.

In addition, we update the listing information that provide on our websites and mobile applicatimm& daily basis. To the extent that
we are no longer able to update information inrarketplace on a timely basis, or if consumersrb&gexpect updates in a more timely
manner, we may be forced to make investments wdilolw us to update information with higher frequgnthere can be no assurance that we
will be able to provide information at a pace nesegg to satisfy consumers in a cost-effective maroveat all.

Growth of our business will depend on a strong brirand any failure to maintain, protect, and enhamour brand would hurt our ability to
retain or expand our base of users, or our abilityincrease their level of engagement.

We believe that a strong brand is necessary taraento attract and retain consumers and, in thenreal estate professionals and other:
who choose to advertise on our websites and mapjiications. We need to maintain, protect, anciaoé the “Trulia” and “Market Leader”
brands in order to expand our base of users amdase their engagement with our websites and mappécations. This will depend in part
our ability to continue to provide high-value, diféntiated products, and we may not be able t@dgdfsctively. This will also depend on our
ability to successfully execute a broader marketiawgnpaign to further promote our brand. In 2014)Jaueched a national marketing campaigr
that is designed to attract serious home buyersalters to our marketplace. If this campaign issuzcessful, our business could suffer.
Furthermore, negative publicity about our compamgluding our content, technology, sales practipessonnel, or customer service could
diminish confidence in and the use of our produstich could harm our operating results. If we anable to maintain or enhance user and
advertiser awareness of our brand cost effectivaly business, operating results, and financiatlitimm could be harmed. In addition, our
trulia.com and activerain.com websites serve asui for expression by our users, and if some ofusers contribute inappropriate content
and offend other users, our reputation could benkdr

Our Market Leader brand could be harmed if custorseto not provide quality service to prospective leobuyers and sellers.

We rely on real estate professionals who are ostioocuers of our Market Leader marketing serviceslypets to promote our Market
Leader brand by providing high-quality service togpective home buyers and sellers. We have ditttégrol over the activities of customers. If
customers do not provide prospective home
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buyers and sellers with higiality service, or if they use the functionalifyomur systems to send unwanted email to prospebtivee buyers «
sellers, our brand value and our ability to gereekedids may diminish.

We rely on a small number of advertising partneis fa substantial portion of our Media revenue, amee are subject to risks as a result of
this advertiser concentration.

In the years ended December 31, 2014, 2013 and 20t 2en largest advertising partners accountedhfire than 61%, 65%, and 63%
our Media revenue, respectively. One of our grostthtegies is to increase the amount large adeestspend in our marketplace, and we
expect this revenue concentration to continuen#f or more of these large advertisers were to dserer discontinue advertising with us, our
business and operating results will be adversdgctdd.

Our operating results may be adversely affectedatfgilure to collect amounts owed to us by advestis

We often run display advertisements in our marlketplprior to receiving payment from an advertigdrich makes us subject to credit
risks. In the past, certain advertisers have baaile to pay us due to bankruptcy or other reasortswe cannot assure you that we will not
experience collection issues in the future. If vagéndifficulty collecting amounts owed to us by adisers, or fail to collect these amounts at
all, our results of operations and financial coioditvould be adversely affected.

We depend on our talented personnel to grow andrapeour business, and if we are unable to hiretaim, manage, and motivate our
personnel, or if our new personnel do not perforrs we anticipate, we may not be able to grow effesi.

Our future success will depend upon our continuglityto identify, hire, develop, motivate, andain talented personnel. We may not
be able to retain the services of any of our emgssyor other members of senior management in theefule do not have employment
agreements other than offer letters with any kepleyee, and we do not maintain key person life iasoe for any employee. In addition, fri
time to time, there may be changes in our senioragement team that may be disruptive to our businesur senior management team fails
to work together effectively and to execute ounpland strategies, our business could be harmed.

Our growth strategy also depends on our abilitgxjpand our organization by hiring high-quality memsel. Identifying, recruiting,
training, integrating, managing, and motivatingetakd individuals will require significant time,gense, and attention. Competition for tale
intense, particularly in the San Francisco Bay Avaaere our headquarters is located. If we areaht# to effectively recruit and retain our
talent, our business and our ability to achievesttategic objectives would be harmed.

Growth may place significant demands on our managathand our infrastructure.

We have experienced substantial growth in our lassithat has placed, and may continue to plaagfisant demands on our
management and our operational and financial itrfrakire. As our operations grow in size, scopé, @mplexity, we will need to improve
and upgrade our systems and infrastructure. Tharestpn of our systems and infrastructure will regjuis to commit substantial financial,
operational, and technical resources in advanem daficrease in the volume of business, with norasse that the volume of business will
increase. Continued growth could also strain oilityo maintain reliable service levels for ousars and advertisers, develop and improve
operational, financial, and management controlsaene our reporting systems and procedures, andgitrérain, and retain highly skilled
personnel.

Our products are accessed by a large number of,usften at the same time. If the use of our matkee continues to expand, we may
not be able to scale our technology to accommddateased capacity requirements, which may resutfiterruptions or delays in service. The
failure of our systems and operations to meet apacity requirements could result in interruptionslelays in service or impede our ability to
scale our operations.
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Our employee growth will also require significaimaincial and management resources. For exampk§lid, we entered into a lease for
new headquarters in San Francisco and relocatie tiacility, as we needed additional headquan#ise space to accommodate our growth.
As lease rates in the San Francisco commerciakstate market have increased significantly inmegears, we will incur significantly higher
facilities expenses for the new larger facility tar headquarters.

Managing our growth will require significant expéuodes and allocation of valuable management ressuidf we fail to achieve the
necessary level of efficiency in our organizatisritagrows, our business, operating results, amghitial condition would be harmed.

A significant disruption in service on our websites of our mobile applications could damage our nggation and result in a loss of users
our products and of advertisers, which could harmrdusiness, operating results, and financial cotidin.

Our brand, reputation, and ability to attract usard advertisers depend on the reliable performahoar network infrastructure,
software platform and content delivery. We may eigmee significant interruptions with our systemshe future. Interruptions in these
systems, whether due to system failures, compirtigses, or physical or electronic break-ins, cafféct the security or availability of our
products on our websites and mobile applicationd,@event or inhibit the ability of users to accesr products. Problems with the reliability
or security of our systems could harm our reputatiesult in a loss of users of our products analdvkrtisers, and result in additional costs.

Substantially all of the communications, netwonkgd @omputer hardware used to operatetauia.comwebsite and mobile applications
are located at a single colocation facility in $a@tara, California. Our software as a service atp@ns depend on our ability to maintain and
protect our computer systems, located in BelleWashington and at other co-location facilities iant, Washington and other locations
operated by third parties. While we have made itwents to back up our system in the event of aigtgsn involving these facilities, our
systems are not fully redundant. In addition, wendbown or control the operation of these fa@#tiOur systems and operations are vulne
to damage or interruption from fire, flood, powes$, telecommunications failure, terrorist attagkss of war, electronic and physical break-
ins, computer viruses, earthquakes, and similantsv@he occurrence of any of these events cosldtrin damage to our systems and
hardware or could cause them to fail.

Problems faced by our third-party web hosting pilev$ could adversely affect the experience of seras Our third-party web hosting
providers could close their facilities without adate notice. Any financial difficulties, up to aimtluding bankruptcy, faced by our third-party
web hosting providers or any of the service prossdeith whom they contract may have negative effect our business, the nature and exten
of which are difficult to predict. If our third-pgrweb hosting providers are unable to keep up withgrowing capacity needs, our business
could be harmed.

Any errors, defects, disruptions, or other perfanoeaor reliability problems with our network opéoat could cause interruptions in
access to our products as well as delays and additexpense in arranging new facilities and ses/&nd could harm our reputation, business
operating results, and financial condition.

Ouir failure to protect confidential information obur users against security breaches could damage reputation and brand and harm our
business and operating results.

We maintain sensitive information provided by usard advertisers. We rely on encryption and auib&titn technology licensed from
third parties to effect secure transmission of ianrftial information, including personally idengble information and credit card numbers. We
may need to expend significant resources to preigainst security breaches or to address problamsed by breaches. If we are unable to
maintain the security of confidential informatidrat is provided to us by our users, our reputadios brand could be harmed and we may be
exposed to a risk of loss or litigation and possitbility, any of which could harm our businesglaperating results.
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Failure to adequately protect our intellectual prepty could harm our business and operating results.

Our business depends on our intellectual prop#réyprotection of which is crucial to the succelssw business. We rely on a
combination of patent, trademark, trade secret,capyright law and contractual restrictions to potour intellectual property. In addition, we
attempt to protect our intellectual property, temlogy, and confidential information by requiringremployees and consultants to enter into
confidentiality and assignment of inventions agrerta and third parties to enter into nondisclosigreements. These agreements may not
effectively prevent unauthorized use or disclosafreur confidential information, intellectual prape or technology and may not provide an
adequate remedy in the event of unauthorized udesclosure of our confidential information, intttual property, or technology. Despite our
efforts to protect our proprietary rights, unauthed parties may attempt to copy aspects of ousitebfeatures, software, and functionality or
obtain and use information that we consider praane

We have registered “Trulia” as a trademark in tmitédl States, and several other jurisdictions. Wd twenty-three trademarks
registered in the United States and thintge trademarks registered in other jurisdictiossoaiated with our Trulia and Market Leader busr
We have five patents registered and 12 patentsipgagbplication in the United States. Competitoesyradopt service names similar to ours,
thereby harming our ability to build brand identityd possibly leading to user confusion. In addijtibere could be potential trade name or
trademark infringement claims brought by ownerstber registered trademarks or trademarks thatjrcate variations of the terms “Trulia”
or “Market Leader.”

We currently hold the “Trulia.com,” “Marketleadesr,” “Housevalues.com” and “RealEstate.com” Intéchemain names and various
other related domain names. The regulation of domames in the United States is subject to chaRegulatory bodies could establish
additional top-level domains, appoint additionai@in name registrars, or modify the requirementhiédding domain names. As a result, we
may not be able to acquire or maintain all domames that use the names Trulia, Market Leader, él@lises, or RealEstate.

Litigation or proceedings before the U.S. Pateunt &rademark Office or other governmental autha@itiad administrative bodies in the
United States and abroad may be necessary intinefio enforce our intellectual property rightsptotect our patent rights, trade secrets, an
domain names and to determine the validity andesobphe proprietary rights of others. Our effddsnforce or protect our proprietary rights
may be ineffective and could result in substartiats and diversion of resources, which could haumbusiness and operating results.

Intellectual property infringement assertions byitd parties could result in significant costs andahm our business and operating resul

Other parties have asserted, and may in the fassert, that we have infringed their intellectualperty rights. Such litigation may
involve patent holding companies or other adveeternt owners who have no relevant product revesmetherefore our own issued and
pending patents may provide little or no deterreffé¢e could also be required to pay damages in apeagified amount. For example, in
September 2011, we entered into a settlement agrgeanith CIVIX-DDI LLC, or CIVIX, relating to a clan by CIVIX that we infringed two
CIVIX patents relating to searching and locatingl estate. Under the settlement agreement, we dtpgeay CIVIX to settle the litigation.

Litigation matters could cause us to incur sigrifitexpenses and costs. In addition, the outcoraeyofitigation is inherently
unpredictable, and as a result of our litigatioritera, we may be required to pay damages, an itipmmay be entered against us that require
us to change certain features in our marketplaca lioense or other right to continue to delivenammodified version of such features may no
be made available to us at all or may require ymtoongoing royalties and comply with unfavoraielens. Any of these outcomes could harm
our business. Even if we were to prevail, litigatinatters can be costly and time-consuming, coniertithe attention of our management and
key personnel from our business operations, anddis@purage consumers, real estate professiomalsadvertisers from using our
marketplace.
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From time to time, we also have other claims broagfainst us by third parties alleging infringemehtheir intellectual property. We
cannot predict whether other assertions of thindypatellectual property rights or claims arisifigm such assertions will substantially harm
our business and operating results. The defendesé claims and any future infringement claimsgtiver they are with or without merit or ¢
determined in our favor, may result in costly ktigpn and diversion of technical and managemersqguerel. Furthermore, an adverse outcome
of a dispute may require us to pay damages, patbniticluding treble damages and attorneys’ fifese are found to have willfully infringed
a party’s patent or copyright rights; cease makiiegnsing or using products that are alleged toiiporate the intellectual property of others;
expend additional development resources to redesigproducts; and enter into potentially unfavégabyalty or license agreements in order
to obtain the right to use necessary technologlegalty or licensing agreements, if required, maybavailable on terms acceptable to us, or
at all. In any event, we may need to license iatdllal property, which would require us to pay itga or make one-time payments. Even if
these matters do not result in litigation or aroheed in our favor or without significant cashtlsghents, the time and resources necessary to
resolve them could harm our business, operatingtsgdinancial condition, and reputation.

We are subject to certain purported class actiomtaiits relating to the Zillow Merger, which could aterially adversely affect our business,
financial condition and operating results

We and our directors, Zillow and Zillow’s directaaad HoldCo are subject to certain purported casen lawsuits relating to the Zillow
Merger and additional lawsuits may be filed. Wiile intend to defend against the actions vigorouhly costs of the defense of such lawsuits
and other effects of such litigation could haveadwerse effect on our business, financial condiiod operating results.

Valuation and other proprietary data may be subjéctdisputes.

We provide data that is relevant to the decisiopuwhase a home and some of this data is subjeevision, interpretation, or dispute.
For example, ouTrulia Estimategool provides users with home valuations and i®bas algorithms we have developed to analyze-frtly
data. We revise our algorithms regularly, which mayse valuations to differ from those previousiyvded. Consumers and real estate
professionals sometimes disagree with our estimAmgsuch variation in or disagreements abouetténates that we present could result in
negative user feedback, harm our reputation, af fedegal disputes.

We are subject to payments-related risks.

We accept payments using a variety of methodsydat) credit and debit cards. For certain paymesthiods, including credit and debit
cards, we pay bank interchange and other feeshwhay increase over time and raise our operatists@nd lower profitability. We rely on
third parties to provide payment processing sesyiteeluding the processing of credit and debitlsaand our business would be disrupted if
these companies become unwilling or unable to pithese services to us. We are also subject tograycard association operating rules,
certification requirements, and rules governing®tmic funds transfers, which could change ordieterpreted to make it difficult or
impossible for us to comply. If we fail to complyitivthese rules or requirements, we may be subjefines and higher transaction fees and
lose our ability to accept credit and debit cargrpants from consumers or facilitate other typesrdine payments, and our business and
operating results could be adversely affected.

If we fail to comply with the various laws and retations that govern the real estate industry, owdiness may be harme

Our business is governed by various federal, statilocal laws and regulations governing the retdte industry, including the Real
Estate Settlement Procedures Act (RESPA), theHraiising Act, state and local real estate brokenking laws, federal and state laws
prohibiting unfair and deceptive acts and practieasl federal and state advertising laws. We mayhaee always been and may not always bi
in compliance with each of these requirementsufailo comply with these requirements may resulaimong other things, revocation
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of required licenses, indemnification liability tcontract counterparties, class action lawsuits,iagitnative enforcement actions and civil and
criminal liability.

Due to the geographic scope of our operations lamahature of the services we provide, we may beired,to obtain and maintain real
estate brokerage licenses in certain states inhwhé&operate. In connection with such licensesareeaequired to designate individual licensec
brokers of record. We cannot assure you that weaaict will remain at all times, in full complianesth state real estate licensing laws and
regulations and we may be subject to fines or piesah the event of any non-compliance. If in thieire a state agency were to determine tha
we are required to obtain a real estate brokeliagede in that state in order to receive payment®mmissions from real estate professionals
or if we lose the services of a designated brokermay be subject to fines or legal penalties obmsiness operations in that state may be
suspended until we obtain the license or replagal#signated broker. Any failure to comply with qgble laws and regulations may limit our
ability to expand into new markets, offer new prewr continue to operate in one or more of ourerut markets.

We may be limited in the way in which we market dursiness or generate revenue by federal law prdinb referral fees in real estate
transactions.

RESPA generally prohibits the payment or receigeet or any other thing of value for the refeafabusiness related to a residential rea
estate settlement service, including real estaikdrage services. RESPA also prohibits fee shareglits or unearned fees in connection with
the provision of residential real estate settlensentices. However, RESPA expressly permits paysmamtsuant to cooperative brokerage anc
referral arrangements or agreements between ried¢ egyents and brokers. In addition, RESPA penpaigsnents for goods or facilities
furnished or for services actually performed, swlas those payments bear a reasonable relatioiastiip market value of the goods or
facilities furnished or the services performed,leding the value of any referrals that may be pitediin connection with such goods, facilities
or services. Failure to comply with RESPA may resylamong other things, administrative enforcetaaions, class action lawsuits, and
civil and criminal liability.

There has been limited guidance by the appropiéateral regulator or the courts regarding the appiility of RESPA to online
marketing relationships for real estate or mortgag@ices, including those we provide. NonethelR&SPA may restrict our ability to enter
into marketing and distribution arrangements wiiinct parties, particularly to the extent that sactangements may be characterized as
involving payments for the referral of residentiedl estate settlement service business.

Our business is subject to a variety of state arddral laws, many of which are unsettled and stiflveloping and which could subject us to
claims or otherwise harm our business.

We are subject to a variety of federal and stats |ancluding laws regarding data retention, privaand consumer protection that are
continuously evolving and developing. The scopeiatatpretation of the laws that are or may be igpple to us are often uncertain and may
be conflicting. For example, laws relating to ttadbility of providers of online services for actigis of their users and other third parties are
currently being tested by a number of claims, iditig actions based on invasion of privacy and otbis, unfair competition, copyright and
trademark infringement, and other theories baseth@mature and content of the materials sear¢hedids posted, or the content provided by
users. In addition, regulatory authorities are @ering a number of legislative and regulatory regds concerning data protection and other
matters that may be applicable to our businessn@sato existing laws or regulations or the adeptibnew laws or regulations could
negatively affect our business. It is difficultpoedict how existing laws will be applied to oursiness and the new laws to which we may
become subject.

Our operating results may be harmed if we are remui to collect sales taxes for our products.

There is general uncertainty in the industry altbetobligation of Internelhased businesses to collect and remit sales taxyagsdictions
where their commerce is solely virtual. In the euntrclimate, it is possible that
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one or more states or countries could seek to impakes or other tax collection obligations on usu subscribers with regards to our
products, which taxes may be applicable to passs&l successful assertion that we should be d¢oltpadditional sales or other taxes on our
products could result in substantial tax liabitier past sales, discourage subscribers from psiey our products, or otherwise harm our
business and operating results.

If we fail to expand effectively into adjacent magts, our growth prospects could be harm

We intend to expand our operations into adjacemkets, such as rentals, mortgages, and home impravie and into international
geographies. We may incur losses or otherwisadahter these markets successfully. Our exparistorthese markets will place us in
competitive environments with which we are unfaaritand involves various risks, including the neethvest resources and the possibility -
returns on such investments will not be achievedéweral years, or at all. In attempting to essald presence in new markets, we expect to
incur expenses and face various other challengeh, as expanding our sales force and managemesarpea to cover these markets.

Item 1B.  Unresolved Staff Commen:
None.

Item 2. Properties

On March 10, 2014, we entered into a lease effedtiovember 1, 2014, for approximately 79,000 sqteetof new office space at 535
Mission Street in San Francisco that houses oucjpal executive office. This office space replaoed former principal office at 116 New
Montgomery Street in San Francisco, for which #ask expired in the fourth quarter of 2014. On 261y2014 we entered into a lease
amendment under which we will lease an additio®a620 square feet of office space commencing imkat2015 under the same terms and
conditions.

On April 10, 2014, we entered into a lease effecMay 1, 2014 for approximately 65,000 square ééefffice space in the Denver
metropolitan area. In September 2013, we entettechitease effective through September 2021, fpragimately 72,000 square feet of office
space that houses our offices in Bellevue, WA. ¥é&sé¢ additional office space in New York. We baieur facilities are sufficient for our
current needs.

Item 3. Legal Proceeding:

From time to time, we are subject to legal procegsliand claims in the ordinary course of busin@&shave received, and may in the
future continue to receive, claims from third pestasserting, among other things, infringemenheaif intellectual property rights.

Zillow Merger Litigation

Between August 7, 2014 and August 20, 2014, foainpffs filed purported class action lawsuits agius and our directors, Zillow and
HoldCo in connection with the Zillow Merger. Threkthose purported class actions were broughtérDtelaware Court of Chancery,
captionedShue et al. v. Trulia, Inc., et aCase No. 10020 (August 7, 2018giabacucci et al. v. Trulia, Inc., et alCase No. 10022 (August
2014), andSteinberg et al. v. Trulia, Inc. et alCase No. 10049 (August 20, 2014). The fourthho&é purported class actions was brought in
the Superior Court of the State of California foe County of San Francisco, caption€dllier et al. v. Trulia, Inc., et al, Case No. CGC 14-
540985 (August 7, 2014).

Each of the lawsuits alleges that our directoradined their fiduciary duties to Trulia stockholdensd that the other defendants aided
abetted such breaches, by seeking to sell Trulautih an allegedly unfair
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process and for an unfair price and on unfair teffheCollier complaint filed in Delaware and tt8ciabacucctomplaint (as amended, as
described below) also allege that our directoradined their fiduciary duties to Trulia stockholdensd that the other defendants aided and
abetted such breaches, with respect to the contéhtsldCo’s registration statement on Form S-4.1&lsuits seek, among other things,
equitable relief that would enjoin the consummatiéthe Zillow Merger and attorneys’ fees and coste Delaware actions also seek
rescission of the Merger Agreement (to the extelnas already been implemented) or rescissory despand orders directing the individual
defendants to account for alleged damages suffarekle plaintiff and the purported class as a tesfuhe defendants’ alleged wrongdoing.

On September 23, 2014, the plaintiff in Beabacuccaction filed an amended complaint, alleging suligitiy the same claims and
seeking substantially the same relief as in thgimad complaint, and on September 24, 2014, thiatifiefiled (1) a motion for expedited
proceedings, (2) a motion for a preliminary injuant (3) a request for production of documents frbefendants, and (4) notice of
depositions. On October 7, 2014, the plaintiffie €ollier action filed a new complaint in Delaware Court ¢fa@cery, captione@ollier et al.
v. Trulia, Inc., et al, Case No. 10209 (October 7, 2014), alleging sutistly the same claims and seeking substantibélysame relief as the
original complaint filed in California. On Octob8y 2014, the plaintiff in th€ollier action filed a request for dismissal of the Cahiarcase
without prejudice. On October 13, 2014, the Delan@ourt of Chancery issued an order consolidatiingf ghe Delaware actions into one
matter captioneth re Trulia, Inc. Stockholder LitigationC.A. No. 10020-CB and appointed a lead counselO0tober 13 and 14, 2014, the
above-referenced motions were refiled under thea@ated case number.

On November 19, 2014, the defendants entered interaorandum of understanding with there Trulia, Inc. Stockholder Litigation
plaintiffs regarding the settlement of that actibnconnection with the settlement contemplatedhgymemorandum of understanding, with
defendants expressly denying that any of the cldiassany merit, Trulia agreed to make certain auuit disclosures related to the proposed
merger, which disclosures Trulia made in a Form Biddl with the SEC on November 19, 2014. The memdum of understanding
contemplates that the parties will seek to entier anstipulation of settlement.

The stipulation of settlement will be subject tetmmary conditions, including court approval foliag notice to the Trulia stockholders.
In the event that the parties enter into a stipatadf settlement, a hearing will be scheduled hiciv the Delaware Court of Chancery will
consider the fairness, reasonableness, and adeqgiiiey settlement. There can be no assurancéghgiarties will ultimately enter into a
stipulation of settlement or that the Delaware €ofiChancery will approve the settlement eveméf parties were to enter into such
stipulation. In such event, the proposed settlerasmontemplated by the memorandum of understamd&nygnot be consummated

Although the results of litigation and claims cahbe predicted with certainty, we believe the finatcome of the matters discussed
above will not have a material and adverse effaabur business, financial position, results of agiens, or cash flows. We will, however,
accrue for losses for any known contingent liab#itwhen future payment is probable and the amisuneasonably estimable.

Item 4. Mine Safety Disclosures
Not applicable.
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PART Il

Item 5. Market for Registran’s Common Equity, Related Stockholder Matters andusr Purchases of Equity Securitit
Market Information and Holders of Record

Our common stock first listed on the New York Staoichange (“NYSE”) under the symbol “TRLA” on Septiger 20, 2012. Prior to
that date, there was no public trading market farammmon stock. The following table sets forthtfoe periods indicated the high and low
sales price per share of our common stock as mgbori the NYSE for the periods indicated:

Year Ended December 31, 201« High Low

First Quarter $39.8: $28.1¢
Second Quarte $48.6¢ $29.2:
Third Quartel $67.5( $38.3¢
Fourth Quarte $54.0¢ $40.3¢
Year Ended December 31, 201 High Low

First Quarter $38.27 $16.5(
Second Quarte $35.3¢ $27.52
Third Quartel $52.71 $30.81
Fourth Quarte $51.5¢ $26.3¢

As of December 31, 2014, we had 58 holders of teobour common stock. The actual number of stolddrs is greater than this number of
record holders and includes stockholders who anefi@al owners but whose shares are held in straete by brokers and other nominees.
This number of holders of record also does nouitkelstockholders whose shares may be held inkiyusther entities.

On July 28, 2014, we entered into the Merger Agesgmwith Zillow and HoldCo, pursuant to which ZiNcacquired us on February 17,
2015. On February 17, 2015, Trulia notified the NEvtBat the Zillow Merger had been completed, angiested that trading of our common
stock on the NYSE be suspended. In addition, alicgbion on Form 25 was filed with the Securitiesla&xchange Commission to remove oul
common stock from listing on the NYSE and from ségition under Section 12(b) of the Exchange AstaAesult, trading of our common
stock on the NYSE was suspended before trading aomoed on February 18, 2015.

Upon completion of the Zillow Merger, (i) each datsding share of our common stock was convertedths right to receive 0.444 of a
share of Class A common stock of HoldCo; (ii) eaatstanding share of Class A common stock of Zileas converted into the right to
receive one share of Class A common stock of Hoj@@d (iii) each outstanding share of Class B comstock of Zillow was converted into
the right to receive one share of Class B commockstf HoldCo. The Class A common stock of Hold@as lone vote per share and the Class
B common stock of HoldCo has ten votes per sharelas to the former capital structure of Zillow.

Dividends

We have never declared or paid a cash dividencduocapital stock. We currently intend to retain &umyre earnings and do not expec
pay any dividends in the foreseeable future. Anyreideterminations to pay cash dividends will lmimat the discretion of our board of
directors, subject to applicable laws, and will eleghon a number of factors, including our financ@hdition, results of operations, capital
requirements, contractual restrictions, generainass conditions, and any other factors that oardof directors may deem relevant.

Stock Performance Graph

We have presented below the cumulative total retuiur stockholders during the period from Septen#®), 2012 (the date our comrn
stock commenced trading on the NYSE) through Deegr@h, 2014

36



Table of Contents

in comparison to the NYSE Composite Index and NYS8&a Tech 100 Index. All values assume a $100ahitivestment and data for the
NYSE Composite Index and NYSE Arca Tech 100 Indesuane reinvestment of dividends. The comparisombased on historical data &
are not indicative of, nor intended to forecasg, fiture performance of our common stock.
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The information under “Stock Performance Graplrias deemed to be “soliciting material” or “filed”ithn the SEC or subject to
Regulation 14A or 14C, or to the liabilities of 8en 18 of the Exchange Act, and is not to be ipooated by reference in any filing of Trulia
under the Securities Act or the Exchange Act, waiethade before or after the date of this AnnualdRegn Form 10-K and irrespective of any
general incorporation language in those filings.

Recent Sales of Unregistered Securities and UseRioceeds from Registered Securities
(a) Sales of Unregistered Securities

On December 17, 2013, we issued $230.0 millionegape principal amount of 2.75% Convertible Sehotes due 2020, or the 2020
Notes, which included a $30.0 million of princigahount issued pursuant to an option to purchaséi@ud shares granted to the init
purchasers, in a private placement pursuant to ptiens from the registration requirements of theu8ities Act. J.P. Morgan Securities LLC
and Deustsche Bank Securities Inc. acted as regegses of the initial purchasers of the 2020 Nofehe 2020 Notes were issued only to
“qualified institutional buyers” in compliance witRule 144A under the Securities Act. We incurred®$8illion in underwriting fees that were
paid out of the gross proceeds from this offering.

In connection with the closing of the Zillow Mergen February 17, 2015, each outstanding 2020 Nbtehmwvas convertible into shares
of our common stock is now convertible into sharkZillow Group, Inc. Class A common stock.
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(b) Use of Proceeds

On September 25, 2012, we closed our IPO pursoamhich we sold 5,900,000 shares of our commorkstehich includes 900,000
shares sold pursuant to the exercise by the uniersvof an over-allotment option, at a public offg price of $17.00 per share, resulting in
net proceeds to us of $89.4 million, after dedygtinderwriting discounts and commissions and aftegxpenses payable by us. In addition,
another 1,000,000 shares were sold by certaimgedtiockholders. We did not receive any proceetts Bales by the selling stockholders. J.P.
Morgan Securities LLC, Deutsche Bank Securities, IRBC Capital Markets, LLC, Needham & Company, Lla@d William Blair &
Company, L.L.C acted as underwriters. No paymemi®ewnade by us to directors, officers or personsiogvten percent or more of our
common stock or to their associates, or to ouliaifis. We maintain the funds received in cashaasth equivalents. There has been no ma
change in the planned use of proceeds from oualipitiblic offering as described in our final prespus filed pursuant to Rule 424(b) with the
Securities and Exchange Commission on Septemb@012, From the effective date of the registrastatement through December 31, 2014,
we have used the net proceeds of the offering imection with the acquisition of Market Leader &émdworking capital purposes and other
general corporate purposes.

On March 20, 2013, we closed our follow-on publfitedng pursuant to which we sold 3,500,000 shaifesur common stock, at a public
offering price of $29.75 per share, resulting ih pr@ceeds to us of $98.1 million, after deductimglerwriting discounts and commissions and
offering expenses payable by us. On March 26, 2@&350ld an additional 525,000 shares of our comstock pursuant to the exercise by the
underwriters of an option to purchase additionakes, at a public offering price of $29.75 per shegsulting in net proceeds to us of $14.9
million, after deducting underwriting discounts asaimmissions and offering expenses payable bynusddition, another 3,117,311 shares
were sold by certain selling stockholders, whiatludes 406,606 shares sold pursuant to the exérgitiee underwriters of an option to
purchase additional shares. We did not receivepamgeeds from sales by the selling stockholdersitddbe Bank Securities Inc., J.P. Morgan
Securities LLC, RBC Capital Markets, LLC, NeedhanC&mpany, LLC, and William Blair & Company, L.L.Cted as underwriters. No
payments were made by us to directors, officepeosons owning ten percent or more of our commacksir to their associates, or to our
affiliates. We maintain the funds received in casll cash equivalents. There has been no mateaagehn the planned use of proceeds from
our secondary public offering as described in talfprospectus filed pursuant to Rule 424(b) wlith Securities and Exchange Commission
on March 15, 2013. From the effective date of #wggtration statement through December 31, 2014ave used the net proceeds of the
offering in connection with the acquisition of Matk_eader and for working capital purposes andrajbeeral corporate purposes.

On December 17, 2013 we issued $230.0 million aggesprincipal amount of the 2020 Notes, whichudeld a $30.0 million of
principal amount issued pursuant to an option telpase additional notes granted to the initial pasers. We received net proceeds of $222./
million, after deducting offering expenses of $miflion payable by us. Interest began to accru®enember 17, 2013 and is payable semi-
annually every June 15 and December 15, startinfpoe 15, 2014. We may not redeem the 2020 NotastprDecember 20, 2018. We may
redeem the notes, at our option, in whole or it paror after December 20, 2018, subject to cedamditions. Holders of the notes may
convert all or portion all or any portion of theiotes, in multiples of $1,000 principal amountthegir option at any time prior to the close of
business on the business day immediately precédenmaturity date. At the time of the Zillow Mergbe notes were convertible at a
conversion rate of a number of shares of HoldCe<common stock equal to 27.8303 times 0.444p&00 principal amount of notes,
subject to adjustment in certain events.
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c) Issuer Purchases of Equity Securities

(©

Maximum
number (or
Approximate
(c) Dollar Value) of
Total Number of Shares (or Units]
(a) Shares (or Units) that May Yet Be
Total Number of (b) Purchased as Part of Purchased Unde
Shares (Units) Average Price Paic Publicly Announced Plan: the Plans or
Period Purchased per Share (or Unit) or Programs Programs
Month #1 (October 1, 2013—
October 31, 2013) 521 $ 43.7: — —

Month #2 (November 1,

201:—November 30, 201. — — — —
Month #3 (December 1,

2013—Dbecember 31, 201:

** 1,085,38: 27.6¢ — —
Total 1,085,90 $ 27.6¢ — —

* We paid $23,000 to repurchase shares of our consteck in the open market at the market price ofammmon stock on the date of this transact

**  We used $30.0 million of the net proceeds recefu@t the issuance of the 2020 Notes to repurchasees of our common stock from purchasers of ti&® 20otes in privatel
negotiated transactions effected through J.P. Mo8gzurities LLC or its affiliate as our agent. Thechase price per share of the common stock cbpsed in this transactions was
equal the closing price per share of our commocksbm December 11, 2013, which was $27

Securities Authorized for Issuance Under Equity Corpensation Plans

See Item 12, “Security Ownership of Certain Benafi©wners and Management and Related Stockhol@gteks” for information
regarding securities authorized for issuance.
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ltem 6. Selected Financial and Other Dat

The following selected historical financial datddve should be read in conjunction with Item 7, “Maement’s Discussion and Analysis
of Financial Condition and Results of Operatiomsjf financial statements, and the related notesapp in Iltem 8, Financial Statements a
Supplementary Data”, of this Annual Report on FAirK to fully understand factors that may affeat tomparability of the information
presented below.

The statements of operations data for the yearsceBeécember 31, 2014, 2013, and 2012 and the lzafdreet data as of December 31,
2014 and 2013 are derived from our audited findrstéiements appearing in Item 8, “Financial Staet® and Supplementary Data”, of this
Annual Report on Form 10-K. The statements of ajsna for the years ended December 31, 2011 an@, 201 the balance sheet data as of
December 31, 2012, 2011 and 2010 are derived fratited financial statements not included in thisidal Report on Form 10-K. The
statement of operations for the year ended DeceBhet013 includes results of Market Leader openatin the post-acquisition period from
August 21, 2013 through December 31, 2013. Ouoticstl results are not necessarily indicative @ftbsults to be expected in the future.

Year Ended December 31
2014 2013 2012 2011 2010
(In thousands, except share and per share dat

Statement of Operations Data
Revenue $ 251,93 $ 143,72¢ $ 68,08t $ 38,51¢ $ 19,78
Cost and operating expens®

Cost of revenue (exclusive of

amortization) @ 44,53¢ 23,12: 9,99¢ 5,79¢ 3,657
Technology and developme 57,64: 34,61 20,19¢ 14,65( 8,80:
Sales and marketir 144,18( 71,37( 33,743 17,717 8,63¢
General and administrati 49,96¢ 32,70 13,65¢ 6,12: 2,501
Acquisition costs 18,14« 6,06t — — —
Restructuring cosl 4,98 — — — —

Total cost and operating expen: 319,45t 167,87. 77,60« 44,28¢ 23,59¢
Loss from operation (67,519 (24,149 (9,519 (5,767 (3,819
Other income (expens (437) 121 50 17 15
Interest expens (7,386) (1,209 (1,01¢) (389 (39
Change in fair value of warrant liabili — — (369) (16) —
Loss on extinguishment of de — (1417) — — —
Loss before provision for income tax (75,33¢) (25,270) (10,859 (6,155 (3,839
Income tax (provision) bene! (427) 7,511 (67) — —
Net loss attributable to common stockholc $ (75769 $ (17,759 $ (10,92) $ (6,15 $ (3,839
Net loss per share attributable to comr
stockholders, basic and dilut® $ (2.09) $ (0.59 $ (0.87) $ (0,99 $ (069

Weighted average shares used in computing net
loss per share attributable to common

stockholders, basic and dilut® 37,335,20 33,129,57. 12,538,76 6,657,04! 6,016,55!
Other Financial Information:
Adjusted EBITDA®@ $ 29,70¢ $ 17,10¢ $ (3,369 $ (1,789 $ (2,499
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@ Compensation paid in stock was allocated as foll
Year Ended December 31
2014 2013 2012 2011 2010
(In thousands)

Cost of revenu $ 3,08¢ $ 71¢ $ 32 $ 11 $ 8
Technology and developme 10,67: 6,36¢ 93C 482 17¢€
Sales and marketir 14,17 5,66% 39¢ 18¢ 97
General and administrati 17,00z 10,22° 1,21( 80¢ 73
Restructuring cosl 82 — — — —

Total compensation paid in sto $45,01! $22,97: $2,57( $1,48¢ $354
@  Amortization of product development costs wereudeld in technology and

development as follow: $ 6,361 $ 2,66( $1,10¢ $ 70¢ $36€

®)  See Note 11 to our audited financial statementaricexplanation of the method used to calculati el diluted net loss per share
attributable to common stockholders and the weijjateerage number of shares used in the computatithe per share amoun

@ See “Non-GAAP Financial Measures” for more inforimatand a reconciliation of Adjusted EBITDA to ress, the most directly
comparable financial measure calculated and predéntaccordance with generally accepted accoumtimgiples in the United States,
or GAAP.

As of December 31
2014 2013 2012 2011 2010
(In thousands)

Balance Sheet Data:

Cash and cash equivalents and sterm investment $198,78. $225,59° $100,01° $11,34: $ 4,39t
Working capital (deficit 181,56« 213,33t 82,63: 4,16 (132
Property and equipment, r 49,75¢ 22,28¢ 7,06¢ 5,54¢ 3,46¢
Total asset 640,51« 655,40¢ 118,96¢ 24,19¢ 15,71(
Deferred revenu 9,32( 10,00: 13,29¢ 4,827 1,81(
Total indebtednes 230,00( 230,00( 9,75¢ 9,59z 1,95¢
Preferred stock warrant liabilir — — — 297 —

Total stockholder equity 360,24 381,07¢ 86,53« 3,03¢ 7,14;

Non-GAAP Financial Measures

Adjusted EBITDA is a financial measure that is oalculated in accordance with generally acceptedwatting principles in the United
States, or GAAP. We define Adjusted EBITDA as mstladjusted to exclude interest income, intergetrese, loss on extinguishment of debt,
income taxes, depreciation and amortization, chamg¢fee fair value of our warrant liability, compsation paid in stock, and certain other
infrequently occurring items that Trulia does neliéve are indicative of ongoing results (such@ggsition or restructuring costs). Below, we
have provided a reconciliation of Adjusted EBITDAdur net loss, the most directly comparable fimgnoeasure calculated and presented in
accordance with GAAP. Adjusted EBITDA should notdesmisidered as an alternative to net loss or amgraheasure of financial performance
calculated and presented in accordance with GAAR.Adjusted EBITDA may not be comparable to sintylditled measures of other
organizations because other organizations mayalotilate Adjusted EBITDA in the same manner as aleutate the measure.

We include Adjusted EBITDA in this Annual Report Borm 10-K because it is an important measure wgtoh our management
assesses our operating performance. We use Adia&HEMDA as a key performance measure because vievbet facilitates operating
performance comparisons from period to period hueling potential differences primarily caused layiations in capital structures, tax
positions, the impact of depreciation and amoritiraéxpense on our fixed assets, changes relathe fair value remeasurements of our
preferred
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stock warrant, and the impact of the compensatid ip stock. Because Adjusted EBITDA facilitateternal comparisons of our historical
operating performance on a more consistent basislso use Adjusted EBITDA for business planningppses, to incentivize and compensat
our management personnel, and in evaluating atiguigipportunities. In addition, we believe AdjusteBITDA and similar measures are
widely used by investors, securities analystsngatiagencies, and other parties in evaluating coragan our industry as a measure of finar
performance and debt-service capabilities.

Our use of Adjusted EBITDA has limitations as aalgtical tool, and you should not consider it inl&tion or as a substitute for analysis
of our results as reported under GAAP. Some ofettiesitations are:
» Adjusted EBITDA does not reflect our cash expen@tufor capital equipment or other contractual caments;

» Although depreciation and amortization are non-adsdrges, the assets being depreciated and andgontiazg have to be replaced in
the future, and Adjusted EBITDA does not reflegbital expenditure requirements for such replacesy

* Adjusted EBITDA does not reflect changes in, othcasjuirements for, our working capital nee

» Adjusted EBITDA does not reflect the interest exgeenr the cash requirements necessary to sert@eshor principal payments
on our indebtedness; a

» Other companies, including companies in our ingustray calculate Adjusted EBITDA measures diffelgnwhich reduces their
usefulness as a comparative meas

In evaluating Adjusted EBITDA, you should be awtrat in the future we will incur expenses similathe adjustments in this
presentation. Our presentation of Adjusted EBITAdd not be construed as an inference that ourduesults will be unaffected by these
expenses or any unusual or non-recurring items.riélraluating our performance, you should considfjusted EBITDA alongside other
financial performance measures, including our og$ nd other GAAP results.

The following table presents a reconciliation ofjidgled EBITDA to our net loss, the most compar&#eAP measure, for each of the
periods indicated:

Year Ended December 31

2014 2013 2012 2011 2010
(In thousands)
Net loss attributable to common stockholc $(75,769)  $(17,75%)  $(10,92)  $(6,15%)  $(3,839)
Non-GAAP adjustments

Other (income) expen: 431 (121) (50 (17) (15)
Interest expens 7,38¢ 1,10 1,01¢ 38¢ 3¢

Loss on extinguishment of de — 141 — — —
Depreciation and amortizatic 28,77 12,21 3,58¢ 2,49¢ 963

Change in fair value of warrant liabili — — 36¢ 1€ —

Income tax provision (benefi 427 (7,517 67 — —
Compensation paid in sto 44,93: 22,97: 2,57( 1,48¢ 354

Acquisition costt 18,14« 6,06¢ — — —

Restructuring cos—GAAP 4,98 — — — —

Restructuring cos—Other 38¢ — — — —
Adjusted EBITDA $ 29,70¢ $ 17,10¢ $ (3,369 $(1,787) $(2,497)
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Item 7. Managemen's Discussion and Analysis of Financial Condition drResults of Operation

The following discussion and analysis of our finahcondition and results of operations should kad in conjunction with our financial
statements and related notes appearing elsewhdtdésinnual Report on Form 10-K. In addition tagtorical financial information, the
following discussion contains forwelooking statements that reflect our plans, estematnd beliefs. Statements containing words such as
“may,” “believe,” “anticipate,” “expect,” “intend,” “plan,” “project,” “projections,” “business outlook,” “estimate,” or similar expressions
constitute forward-looking statements. Our actwedults could differ materially from those containedr implied by any forward-looking
statements. Factors that could cause or contritbatinese differences include those discussed betovelsewhere in this Annual Report on
Form 1(-K.

Overview

Trulia is redefining the home search experienceémsumers and changing the way that real estafegsionals build their businesses.
Our marketplace, delivered through the web and laalgplications, gives consumers powerful tooleesearch homes and neighborhoods an
enables real estate professionals to efficientlyketaheir listings and attract and manage nevwntdieNe believe we deliver the best home
search experience by combining our superior usgerfate with our comprehensive database of reateeproperties, local insights, and user-
generated content. We also offer a comprehensite alufree and subscription products that proviele estate professionals with access to
transaction-ready consumers and help them to gnalin@anage their online presence. We also genemrd@amevenue from sales of display
advertising on our websites and mobile applications

Key elements of our marketplace are extensive aoasueach, an engaged base of real estate profalsiand a comprehensive
database of real estate information and local inisigVe also offer free and subscription-basedymrtscthat provide comprehensive marketing
and customer relationship management (“CRM") sohdifor real estate professionals. In the yearg@iieember 31, 2014, we had
approximately 48.0 million monthly unique visitota.addition, as of December 31, 2014, we had rtttae 540,000 active real estate
professionals in our Trulia marketplace and 181 &€tfve real estate professionals using our Mdrkater software and services.
Approximately 79,300 of these real estate profesd®were paying subscribers (assuming a 20% gvbdaveen Trulia subscribers and
Market Leader’s premium subscribers).

Our large, continually refreshed, and searchaligbdae contains approximately 114.0 million prapsrincluding 3.0 million homes for
sale and rent. We supplement listings data withllodormation on schools, crime, commute timeghborhood amenities, rental prices, and
historical earthquake, flood and other natural stisadata to provide unique insights into each canity. In addition, we harness rich,
insightful user-generated content from our actiemmunity of contributors, including consumers, losathusiasts, and real estate
professionals. With 16.6 million unique user cdmitions, we believe we have the largest colleatibuser-generated content on homes,
neighborhoods, and real estate professionals. \lileedéhis information on mobile devices throughr @@hone, iPad, Android Phone, Android
tablet, and Kindle Fire applications and also pleviailored mobile experiences, such as GPS-baseds

We offer our products free to consumers. We delnzd to find insights on homes, neighborhoods,raatlestate professionals in an
intuitive and engaging way, helping consumers nrakee informed housing decisions. Our free prodatitsict users to our marketplace and
the quality of our products drives the growth of audience and promotes deep engagement by ow. W8erbelieve this leads real estate
professionals to convert to paying subscriberstaadd advertisers to purchase our advertising potsdu

For real estate professionals, we offer a suitieeaf and subscription products to promote themsedwel their listings online, manage anc
grow their businesses and to connect with consuseaching for homes. We generate revenue primfaoihg sales of subscription marketing
products and our software-as-a-service customatioakhip management products that we offer toestlte professionals. Otirulia Pro and
Trulia Premium Listingproducts allow real estate professionals to recgieeninent placement of their listings in our séarc
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results. With ouiTrulia Local AdsandTrulia Mobile Adsproducts, real estate professionals can purchaséddvertising on our Trulia website
and mobile applications, respectively, by locald by share of a given market. With our recentlynizhedTrulia Seller Adgproduct, real estate
professionals can generate leads from consumengsied in selling their homes. With our softwaseaaservice products, real estate
professionals can manage and cultivate clientgpatehtial clients by automating daily tasks andcafhtly marketing their services. We cha
real estate professionals subscription fees foisoftware-as-a-service products. We also geneganue through enterprise marketing
agreements with real estate franchise networkspid@de a base level software-as-a-service promuall agents and/or brokerages in these
franchise networks in exchange for certain mininpagments from the real estate franchise networlkesaldb generate revenue through the
sale of premium software and marketing produciadividual agents, teams and brokerage officesiwitfiese real estate franchise networks.

In addition, we generate revenue from display aibiag we sell to leading advertisers engaged amuting their brand to our attractive
audience. Pricing for our display advertisementsaised on advertisement size and position on ohrpage, and fees are primarily based on &
Cost-Per-Thousand, Cost-Per-Click, or Cost-Per-lxegis.

To date, we have focused our efforts and investsn@mideveloping and delivering superior products@ser experiences, attracting
consumers and real estate professionals to ouratpdake, selling our products and growing our rexeeiWe intend to continue to spend on
technology and engineering in order to further ioyerthe experience of our users and offer the wmsprehensive end-to-end marketing and
customer relationship management solutions forestlte professionals.

We believe that the growth of our business andatuire success are dependent upon many factorgding our ability to increase our
audience size and user engagement, grow the nwhbar paying subscribers, increase the value ofduertising and software-as-a-service
products, achieve the anticipated benefits of tlekdt Leader acquisition, and successfully investur growth. While each of these areas
presents significant opportunities for us, theypgiese important challenges that we must succégsidiress in order to sustain the growth of
our business and improve our operating resultsalse expect that our efforts to maintain or inceeesnsumer traffic and subscribers are li
to include, among other things, increases to ouketisng spending and expenditures to increase th&er of our engineering and product
development personnel. In 2014, we launched amatimarketing campaign that is designed to atsaxdbus home buyers and sellers to our
marketplace.

Acquisition by Zillow, Inc.

On July 28, 2014, we entered into the Merger Agesgmwith Zillow and HoldCo, pursuant to which ZiNcacquired us on February 17,
2015. Pursuant to the Merger Agreement, both weZillmv have become wholly-owned subsidiaries ofd{@o.

Upon completion of the Zillow Merger, (i) each datsding share of our common stock was convertexdtire right to receive 0.444 of a
share of Class A common stock of HoldCo; (ii) eaatstanding share of Class A common stock of Zilea&s converted into the right to
receive one share of Class A common stock of Hoj@@d (iii) each outstanding share of Class B comstock of Zillow was converted into
the right to receive one share of Class B commaockstf HoldCo. The Class A common stock of Hold@g lone vote per share and the Class
B common stock of HoldCo has ten votes per sharelas to the former capital structure of Zillow.

In addition, subject to certain exceptions, eadhlidrstock option, restricted stock unit and staplreciation right outstanding
immediately prior to the consummation of the Mergdnether or not vested and exercisable was assbynkidldCo and converted into a
corresponding equity award to purchase, acquireestd, or participate in the appreciation in pra¢eHoldCo Class A Common Stock. The
terms of each assumed equity award are the samsptekat the number of shares subject to eachyegwiard and the per share exercise price
if any, was adjusted based on the exchange ratia flemula set forth in the Merger Agreement.
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On September 12, 2014, HoldCo filed a Registrafitatement on Form S-4 with the SEC to registestiz@es of HoldCo’s common
stock to be issued to shareholders of Zillow awndldtolders of Trulia as consideration in the adtjois in exchange for the Zillow and Trulia
common stock. The Registration Statement on Fodnwas declared effective by the SEC on NovembeRQ@¥4. On December 18, 2014,
Zillow's shareholders and Trulia’s stockholders mwed the Zillow Merger. In connection with the silag of the Zillow Merger on
February 17, 2015, Trulia filed an application arrh 25 with the SEC to remove Trulia’s common stfyokn listing on the NYSE and from
registration under Section 12(b) of the Securiigshange Act of 1934, as amended (the “Exchang®.Aatulia intends to file a certificate on
Form 15 requesting that its reporting obligationder Sections 13 and 15(d) of the Exchange Acebeibated. HoldCo Class A Common
Stock began trading on the NASDAQ Global Selectkdtion February 18, 2015.

Restructuring

On February 17, 2015, in connection with the ZillMlerger, we undertook a restructuring plan that reult in a total workforce
reduction of approximately 342 employees, or apipnaxely 32% of our workforce, at our Bellevue, DenWew York and San Francisco
locations, primarily in the sales and marketingctions. The restructuring plan is a result of thiegration of our business and operations with
and into Zillow's business. Employees directly affected by theuetstring plan will be provided with severance payts, vesting acceleratic
and outplacement assistance.

As a result of the restructuring plan, we plandgcord a one-time restructuring charge of betwe@nagmately $21.5 million and $24.5
million in 2015, primarily representing cash payisdior severance and other personnel related egpeasd non-cash expenses related to
stock vesting acceleration. Severance paymentdwilaid out by the end of 2015. The restructuctmgrge that we expect to incur in
connection with the restructuring is subject taumber of assumptions, and actual results may nadltediffer. We may also incur other
material charges not currently contemplated duevémts that may occur as a result of, or associaitid the restructuring plan.

In June 2014, our board of directors approved @muetsiring plan to accelerate the integration af Market Leader operations with those
of Trulia, to eliminate overlapping positions, andtreamline operations. We implemented this wesdring plan to shorten the time to market
for our products and to drive further growth. Fertidetails on the restructuring are presented ite N& to our audited consolidated financial
statement included in this Annual Report on ForrkK10

Convertible Senior Notes

On December 17, 2013 we issued $230.0 million aggeeprincipal amount of 2.75% Convertible Seniotéd due in 2020, or the 2020
Notes, which included a $30.0 million of princigahount issued pursuant to an option to purchasé@ual notes granted to the initi
purchasers. The aggregate principal amount of #2@ Xotes is due on December 15, 2020. We receigegroceeds of $222.4 million, after
deducting offering expenses of $7.6 million payahfais. Interest began to accrue on December 113 20d is payable semi-annually every
June 15 and December 15, starting on June 15, ¥@&4nay not redeem the 2020 Notes prior to Dece®e?2018. We may redeem the 2(
Notes, at our option, in whole or in part on oeafbecember 20, 2018, subject to certain conditibladders of the 2020 Notes may convert
or any portion of their notes, in multiples of $1Q0principal amount, at their option at any timepto the close of business on the busines:
immediately preceding the maturity date. At theetiaf the Zillow Merger, the notes were convertile conversion rate of a number of share
of HoldCo Class A common stock equal to 27.83024r0.444 per $1,000 principal amount of notes,esiltp adjustment in certain events.

In connection with the closing of the Zillow Mergen February 17, 2015, each outstanding 2020 Nbtehmwvas convertible into shares
of our common stock is now convertible into sharesloldCo Class A Common Stock.
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Acquisition of Market Leader, Inc.

On August 20, 2013 we completed the acquisitioWarfket Leader, Inc., or Market Leader, for approaiety $372.7 million, including
4,412,489 million shares of our common stock valae$189.3 million, and $170.5 million in cash asdumed Market Leader equity awards
valued at $26.7 million, $12.9 million of which waxluded in the purchase price and the remainmguat was subject to post-acquisition
service requirement and was being expensed prasplgctMarket Leader is a provider of software-aseavice based customer relationship
management software for the real estate sectoadfeired Market Leader to help accelerate our drpintluding by expanding our product
portfolio for real estate professionals and incirgasur subscriber base. Our consolidated finarsta&tements include the results of operations
for Market Leader beginning on August 21, 2013.

Follow-on Public Offering

In March 2013, we completed our follow-on publiéssing in which we sold an aggregate of 4,025,0@as of our common stock,
which included 525,000 shares sold pursuant t@xieecise by the underwriters of an option to pusehadditional shares, at a public offering
price of $29.75 per share. In addition, anothet 3,311 shares were sold by certain selling stodérs| which included 406,606 shares sold
pursuant to the exercise by the underwriters a@tion to purchase additional shares. We receiggdeate net proceeds of $113.0 million,
after deducting underwriting discounts and comnissiand offering expenses payable by us, from sélesr shares in the offering. We did
not receive any of the proceeds from the saletarfes by the selling stockholders.

Key Business Metric

To analyze our business performance, determinadinbforecasts, and help develop long-term stiateigns, we review the key
business metrics below.

* Monthly Unique Visitor. We count a unique visitor the first time a congouir mobile device with a unique IP address aesess
trulia.com (including our Trulia blogs), any of omore than 177,000 agent websites powered by Masdader, or our mobile
websites and applications during a calendar mahémn individual accesses any of the websites doita@pplications using
different IP addresses within a given month, thet ficcess by each such IP address is countesegmmeate unique visitor. If an
individual accesses more than any one of our webgita single month, the first access to each iteeisscounted as a separate
unique user since unique users are tracked selydi@te@ach domain. Our number of monthly uniqu&teirs includes mobile
monthly unique visitors. We calculate our monthhyque visitors based on the monthly average oventiplicable period. The
third quarter of 2013 was the first quarter in vitige included our consumer facing blogs in our mbyntinique visitor count, and
starting in March 2014 of the first quarter of 2044 began including all other blogs in our montlhique visitor count. We view
monthly unique visitors as a key indicator of tlmevgth in our business and audience reach, thetyudlpur products, and the
strength of our brand awareness. In the year eDéedmber 31, 2014, the total number of monthly uaigisitors increased to
48.0 million from 37.8 million in the year endedd@enber 31, 2013, a 27% increase. We attributerthsth in our monthly unique
visitors principally to our marketing campaign eff the popularity of our mobile products, and ¢lerall industry trend of more
consumers using the web and mobile applicatiomegearch housing decisiol

* Mobile Monthly Unigque Visitor. We count a uniqgue mobile visitor the first timenabile device with a unique IP address accesse
trulia.com (including our Trulia blogs starting Mar2014), any of our more than 177,000 agent webgibwered by Market
Leader, or our mobile websites and applicationgnguet calendar month. We calculate our mobile mignthique visitors based on
the monthly average over the applicable periods&hmobile monthly unique visitors are included um monthly unique visitors
metric. We view mobile monthly unique visitors akey indicator of the growth in our business andi@nce reach, and believe tl
having more unique visitors using our mobile apgilans will drive faster growth in our revenue. WWan to expand our mobile
products to support our rapidly growing mobile usase. In the year ended December 31, 2014, théeruoh mobile
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monthly unique visitors increased to 23.7 millisarh 14.2 million in the year ended December 31,32@167% increase. We
attribute this growth to our marketing campaigrogt, the overall adoption of smartphones and the/th of mobile applications
and mobile web use by consumers. We also attribetgrowth in our mobile monthly unique visitorsaor increased efforts in
developing a mobile website and mobile applicati@hge to the significant growth rate of usage af mobile products and
solutions, our mobile monthly unique visitors hasven as a percentage of our monthly unique visibmes recent periods and we
expect this trend to continu

* New Contributions to Us-Generated ContentWe define user-generated content as any contentttiicuted by a user through
trulia.com, or Trulia’s mobile websites or applications, sashQ&A discussions, blogs, blog comments, usersyot
recommendations, and neighborhood ratings andwsvi the year ended December 31, 2014, new tonions to user-generated
content increased by approximately 4.8 million cdnitions, and we now have over 16.6 million cuntiviacontributions on our
marketplace. We expect new contributions to useegsed content to continue to grow as our monthlgue visitors and total
subscribers grow and as we introduce new featoreeslta.comand our Trulia mobile websites and applicationsilévine absolute
number of new contributions to user-generated ecamtely continue to grow period-over-period, the @it growth has slowed and
we expect that the rate of growth may continuddw @s the aggregate size of our user-generateg@moincreases. We believe the
slowing growth rate of new contributions to usengeted content is a function of the large histnumber of new contributions
to user-generated content on our marketplace, whetkes achievement of increasing rates of growtteraballenging. We
continue to focus on promoting new contributionsiser-generated content to increase the engagaeut users with our
marketplace

» Total SubscribersWe define a subscriber as a real estate professigth a paid subscription at the end of a peridds includes
agents using our premium software-as-a-serviceymtaghder a licensed purchased by their broketage excludes subscribers to
certain legacy Market Leader properties, such tigeaain.com and SharperAgent. Total subscribessheen, and we expect will
continue to be, a key driver of revenue growtlis Hiso an indicator of our market penetration,valkeie of our products, and the
attractiveness of our consumer audience to reateeptofessionals. As of December 31, 2014, wealppdoximately 79,300 total
subscribers, a 33% increase from approximately0iDt6tal subscribers as of December 31, 2013, aaguer20% overlap between
Trulia and Market Leader. We attribute the growtlour total subscribers to our increasing salesnaaketing efforts, principally
from the growth of our inside sales team, as weljwth in monthly unique visitors. Although ootdl subscribers are growing
period-over-period and we expect total subscribzrontinue to grow, the rate of growth may slowvasincrease efforts to sell
more products to existing subscribers. In additsuiscribers often purchase subscriptions for dichfieriods as a result of
seasonality, as part of their advertising campaignd other factor:

» Average Monthly Revenue per Subscr. We calculate our average monthly revenue percsilles by dividing the revenue
generated from subscriptions of our lead generatioducts and our software-as-a-service producisperiod by the average
number of subscribers in the period, divided agpgithe number of months in the period. Our averagaber of subscribers is
calculated by taking the average of the beginnmjending number of subscribers for the period,asslimes a 20% overlap
between Trulia and Market Leader. Our average nipnéivenue per subscriber is a key indicator ofahility to monetize our
marketplace and the performance of our softwara-ssrvice subscription products for real estatéegsionals, and we monitor
changes in this metric to measure the effectiveabssr monetization strategy. As our new and éxgssubscribers mature, we
have been able to increase our average monthiyueveer subscriber by launching new products tds#éhese customers,
redesigning existing products to expand inventorlgigh demand zip codes, raising prices in cegaingraphic markets, and selli
to existing subscribers the additional advertisimgntory created by traffic growth to our markeg®. In addition, in geographic
markets that show strong demand for our Trulia stjpson products—those where inventory is sold aud wait lists to purchase
our products
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exist—average monthly revenue per subscriber isdrithan in markets with less demand for theseymtsd While our average
monthly revenue per subscriber has increased agdcominue to increase in absolute dollars year-gear, the rate of increase
has slowed and we expect that the rate of incne@secontinue to slow. We believe that the slowingngh rate of our average
monthly revenue per subscriber is the result ofcthresolidation of the historically lower Market ldea average monthly revenue
per subscriber into this key business metric, atgdr subscriber base and the resulting challesgmcated with achieving higher
growth rates and our efforts to introduce new, lopriced, entry level lead generation productsttiaet new subscribers. Despite
this slowing growth rate, we believe we have sigaifit opportunities to continue to increase averagathly revenue per
subscriber by further penetrating markets and griofg new products to existing subscribt

Our key business metrics are as follows:

Year Ended December 31

2014 2013 2012
Monthly unique visitors (in thousands) 48,03( 37,75¢  23,14¢
Mobile monthly unique visitors (in thousanc 23,69¢  14,20: 6,76(
New contributions to us-generated content (in thousan 4,79¢ 4,36 3,05(
Total subscribers (at period er 79,25¢ 59,677 24,44
Average monthly revenue per subscriber 20¢ 19z 15€

Components of Statements of Operations
Revenue
Our revenue is comprised of Marketplace revenueNdadia revenue.

Marketplace Revenu®larketplace revenue primarily consists of prodaetd services sold to real estate professionalkidimg agents,
brokers, agents of property managers, buildersnaontigage lenders on a fixed fee subscription, @estClick (“CPC”") or Cost Per Lead
(“CPL") basis. We currently sell four sets of prathto real estate professionals on a subscripi@is. The first set of products, which
includesTrulia Local AdsandTrulia Mobile Ads, enables real estate professionals to promotesless on our search results pages and
property details pages for a local market areal 8sate professionals purchase subscriptionsegetproducts based upon their specified
market share for a city or zip code, at a fixed thiynprice, for periods ranging from one month tegear, with pricing depending on deme
location, and the percentage of market share paecha@ur second set of products allows real eptafessionals to receive prominent
placement of their listings in our search resuRisal estate professionals sign up for new subsmnipto this product at a fixed monthly price
for periods that generally range from 6 months4ardnths. Our third set of products includeslia Seller Adghat enable real estate
professionals to generate leads from consumenestt in selling their homes. Our fourth set afdurcts is our comprehensive premium
software-as-a-service based marketing productsajlpisold to real estate professionals as a buwsfdbeoducts under a fixed fee subscription.
We also sell a base version of these productsaeesic franchise networks for specified contralctumounts over a number of years and
partner with them to drive adoption of our premisotution across their network.

Media RevenueéMedia revenue primarily consists of display adwimtj sold on a Cost per Thousand (“CPM"), CPC, @Rd. basis to
advertisers promoting their brand walia.com,our mobile websitem.trulia.comand our partners websites (cumulatively “Trulia \Meds”").
Impressions are the number of times an advertiseimésaded on a web page and clicks are the nuwitténes users click on an
advertisement. Revenue is recognized in the petlagslicks or impressions are delivered. Pricegrimarily based on advertisement size an
position on the Trulia Websites and fees are gélydytied monthly. As our mobile web pages and rn@lapplications offer less space on
which to display advertising, a shift in user tiafrom our websites to mobile products could dasesour advertising inventory and negatively
affect our Media revenue. Recently, we have expeeéd a shift in user traffic as our mobile monthhyque visitors have continued to grow
rapid pace and our monthly unique visitors havgestaelatively constant.
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In the third quarter of 2013, we changed how wéngedur Marketplace revenue and Media revenue.chiaages primarily relate to the
re-classification of products and services sold totgage lenders. The change in definitions did nange total revenue reported in any pel
The following table provides a comparison of Maphtate revenue and Media revenue as currently Giledsind as previously classified for all
periods presented. Marketplace revenue and Medenue have been reclassified for all periods dsszldcherein.

Year Ended December 31

2014 2013 2012
Marketplace revenue (current definition) $210,33! $113,38: $47,80:
Marketplace revenue (previous definitic $ — $107,71: $45,47¢
Media revenue (current definitio $ 41,60 $ 30,34¢ $20,28(
Media revenue (previous definitio $ — $ 36,01¢ $22,61(

In addition, as noted above, in the year ended Dbee 31, 2013, we have added the contribution ak®taLeader to Marketplace
revenue from August 21, 2013 (the day after theintpof our acquisition of Market Leader) througad@mber 31, 2013.

Cost and Operating Expenses

Cost of Revenu€ost of revenue consists primarily of expensededl|to operating our websites and mobile applicatiincluding those
associated with the operation of our data centedscastomer websites, hosting fees, customer serelated headcount related expenses
including salaries, bonuses, benefits and compemspaid in stock, cost to generate leads for gusts, licensed content, multiple listing
services fees, revenue sharing costs, credit cakpsing fees, third-party contractor fees, alataled overhead.

Technology and Developmefiechnology and development expenses consist ptintdrheadcount related expenses including salaries
bonuses, benefits and compensation paid in stbel;party contractor fees, and allocated overtgadarily associated with developing new
technologies. Technology and development also dediamortization expenses related to capitalizetsdoom internal and external
development activities for our marketplace.

Sales and Marketingsales and marketing expenses consist primarileatibount related expenses including salaries, lesnus
commissions, benefits and compensation paid irkdtocsales, customer service, marketing, and pubklations employees; advertising
expenses and third-party contractor fees. Salesramkleting expenses also include other sales egpartated to promotional and marketing
activities, and allocated overhead.

General and Administrativéseneral and administrative expenses consist piliynafrheadcount related expenses including salaries
bonuses, benefits and compensation paid in staakxiecutive, finance, accounting, legal, humanuesss, recruiting, and administrative
support personnel. General and administrative esgmalso include legal, accounting, and other-{bdéndly professional service fees, bad debt,
and allocated overhead costs.

Interest Income
Interest income consists primarily of interest edron our cash and cash equivalent and short-teresiment balances.

Interest Expense

Interest expense consists primarily of interesbonoutstanding long-term debt and capital leadigations. See Note 7 of our audited
consolidated financial statements included in Ansual Report on Form 10-K for more information abour long-term debt.
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Change in Fair Value of Warrant Liability

Change in fair value of the warrant liability indles charges from the remeasurement of our prefetoett warrant liability on a mark-to-
market basis as of each period end. These prefstoeld warrants became warrants to purchase consinok upon the completion of our IPO,
at which time the warrant liability was remeasuredhair value and the remaining liability was resddied as additional paid-in capital

Provision for Income Taxes
Our provision for income taxes has not been hisédii significant to our business as we have iredioperating losses to date.

As a result of the acquisition of Market LeadeAingust 2013, we recorded a tax benefit of $7.9iomlks a discrete item in the three
months ended September 30, 2013. This tax beseitésult of the partial release of its existiatpation allowance immediately prior to the
acquisition since the acquired deferred tax litibi from Market Leader will provide a source afame for us to realize a portion of our
deferred tax assets, for which a valuation allowasao longer needed.

Critical Accounting Policies and Estimates

Our financial statements are prepared in accordaitbegenerally accepted accounting principleshie nited States, or US GAAP. The
preparation of these financial statements requise® make estimates and assumptions that affecepiorted amounts of assets, liabilities,
revenue, costs and expenses, and related discdosMesbase our estimates on historical experienden various other assumptions that we
believe to be reasonable. In many instances, wiel ¢@ve reasonably used different accounting estispyand in other instances changes in th
accounting estimates are reasonably likely to oframn period-to-period. Actual results could diffégnificantly from our estimates. To the
extent that there are material differences betweese estimates and actual results, our futuradiahstatement presentation, financial
condition, results of operations and cash flows bél affected. We believe that the accounting pedicliscussed below are critical to
understanding our historical and future performaasehese policies relate to the more signifieaeas involving our judgments and estimates

Revenue Recognition

We recognize revenue when persuasive evidence afrangement exists, delivery has occurred, theepia the buyer is fixed or
determinable, and collection is reasonably assiéxconsider a signed agreement, a binding ingeatider, or other similar documentation
reflecting the terms and conditions under whictdpiais will be provided to be persuasive evidencaenoirrangement. Collectability is asse:
based on a number of factors, including paymernhjisand the creditworthiness of a customer. i idetermined that collection is not
reasonably assured, revenue is not recognizedaatiiction becomes reasonably assured, whichrisrgdly upon receipt of cash.

Our revenue is comprised of Marketplace revenueNdadia revenue.

We enter into arrangements with customers thatidtgtombinations of CPC media placements, CPM n@d@ments, and subscript
products.

We allocate arrangement consideration in multipéepent revenue arrangements at the inception aframgement to all deliverables or
those packages in which all components of the ppekae delivered at the same time, based on tagvekelling price method in accordance
with the selling price hierarchy, which includey:vendor-specific objective evidence (“VSOE")afailable; (ii) third-party evidence (“TPE"),
if VSOE is not available; and (iii) best estimafeselling price (“BESP"), if neither VSOE nor TPE& available.
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VSOE- We determine VSOE based on our historical prieind discounting practices for the specific produoen sold separately. In
determining VSOE, we require that a substantiabmitgj of the standalone selling prices for thesedpicts fall within a reasonably narr
pricing range. For certain subscription products,have been able to establish VSOE.

TPE- When VSOE cannot be established for deliveralslgsdultiple-element arrangements, we apply judgmstiit respect to whether
we can establish a selling price based on TPE.i$BEtermined based on competitor prices for sindiédiverables when sold separately.
Generally, our go-to-market strategy differs frdmattof our peers and our offerings contain a sicguift level of differentiation such that
the comparable pricing of our products cannot dainbd. Furthermore, we are unable to reliably rilaitee what similar competitor
selling prices are on a standalone basis. As dty@sihave not been able to establish sellingepbased on TPE.

BESP- When we are unable to establish selling pricegu$i8OE or TPE, we use BESP in our allocation odiragement consideration.
The objective of BESP is to determine the pricelsith we would transact a sale if the service wdd segularly on a standalone basis.
As we have not been able to establish VSOE or TIPEPM media placements, CPC media placements;emain subscription
products, we determine BESP for these deliverdidssd on the following:

. The list price represents a component of the govdioket strategy established by senior managememtlisd prices are bas
on the features of the products offered. Thesaifeat which consist of the size and placementetivertisements on our
website, impact the list prices which vary depegdin the specifications of the features. In additibe list prices are
impacted by market conditions, including the condi of the real estate market and economy in gé&reand our
competitive landscape; al

. Analysis of our selling prices for these delivessh

We limit the amount of allocable arrangement comsition to amounts that are fixed or determinabtéthat are not contingent on futt
performance or future deliverables. We regulariyae BESP. Changes in assumptions or judgmenthamges to the elements in the
arrangement could cause a material increase oeasein the amount of revenue that we report @rticplar period.

We recognize the relative fair value of the prodwss they are delivered assuming all other revesegegnition criteria are met.

Allowances for Doubtful Accounts

We record a provision for doubtful accounts basedthistorical experience and a detailed assessnié¢ime @ollectability of our accounts
receivable. To assist with the estimate, our mamagé considers certain factors such as historiqamence, industry data, credit quality, age
of accounts receivable balances, and current eciermnditions that may affect a customer’s abildypay. In cases where we become aware
of circumstances that may impair a specific custsrability to meet its financial obligations, weaord a specific allowance against amounts
due from the customer and thereby reduce the negnézed receivable to the amount we reasonabigJugelvill be collected. There is
significant judgment involved in estimating theoance for doubtful accounts.
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Property and Equipment

Property and equipment is initially recorded att@sl depreciated using a straight-line method theestimated useful lives of the
assets. Maintenance and repair costs are chargeghémse as incurred. The useful lives of our ptymd equipment are as follows:

Computer equipmet 2 to 3 year:

Office equipment, furniture and fixtur: 3 years

Capitalized product development ca 2 to 3 year:

Network equipmen 5 years

Leasehold improvemen Shorter of the lease term or 5 ye

Depreciation expense of assets acquired througtatigases is included in depreciation and amatittn expense in the statements of
operations.

Market Leader Restructuring Costs

The main components of our restructuring plan edlatworkforce reduction and contract terminatiosts. Workforce reduction charges
are accrued when it is probable that the emplogesentitied to the severance payments and therasoan be reasonably estimated. One-
time involuntary termination benefits are accrudtewthe plan of termination has been communicatesriployees and certain other criteria
are met. Contract termination costs are recograzeal liability when a contract is terminated in@adance with its terms, or at the cease-use
date. If the amounts and timing of cash flows fr@structuring activities are significantly diffetefrom what we have estimated, the actual
amount of restructuring and other related chargetdde materially different than those we haverded.

Goodwill

Goodwill represents the excess of the aggregatshpse price paid over the fair value of net idétile assets acquired. Goodwill is not
amortized and is tested for impairment at leastialtiyior whenever events or changes in circumstirgicate that the carrying value may not
be recoverable. We have determined that we opasab@e reporting unit and have selected Decembsitie date to perform our annual
impairment test. The first step of the impairmest involves comparing the fair value of the rejpgrunit to its net book value, including
goodwill. If the net book value exceeds its failueg then we would perform the second step of tadwill impairment test to determine the
amount of the impairment loss. When performinguhkeiation of our goodwill, we make assumptions rdgey our estimated future cash flo
to determine the fair value of our business. If estimates or related assumptions change in thesfuive may be required to record impairn
loss related to our goodwill. We have not recogmhizey goodwill impairments since our inception.

Impairment of Long-Lived Assets

We assess the impairment of long-lived assets wieereyents or changes in circumstances indicatdtibacarrying amount of such
assets may not be recoverable. Recoverabilitysg#tago be held and used is measured first by @aoeson of the carrying amount of an asset
to the future undiscounted net cash flows expeitdnt generated by the asset. If such assets as&leced to be impaired, an impairment loss
would be recognized. When measuring the recovétabil these assets, we will make assumptions diggrour estimated future cash flows
expected to be generated by the assets. If ounasts or related assumptions change in the futteenay be required to impair these assets.
We have not recognized any impairment of long-ligedets to date.

Product Development Costs

Costs incurred in connection with the developmérmur marketplace are accounted for as followscadits incurred in the preliminary
project and posimplementation stages are expensed as incurrethi€epsts incurred in the application developnstage of a new product
projects to provide significant additional
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functionality to existing products are capitalizBdertain criteria are met. Maintenance and enbarent costs are typically expensed as
incurred. Such costs are amortized on a straigktdiasis over the estimated useful lives of thegedlassets, which was estimated to be two
years. Amortization expense is included in techggpland development expense in the statements chtpes.

Stock-Based Compensation

We recognize compensation costs related to stoskebawards granted to employees based on the tdifaé value of the awards on
the date of grant, net of estimated forfeitures. Méasure the grant date fair value of stock optamtsstock appreciation rights using the
Black-Scholes option-pricing model. Grant date ¥ailue of restricted stock units equals the falugaf our common stock on the date of
grant. These fair values are recognized on a s$irdiite basis over the requisite service periodictiis the vesting period of the respective

awards.

We account for equity awards issued to nonemplolpassd on the fair value of these awards, whicariseeasured at the end of each
reporting period. The resulting change in valuany, is recognized in the statement of operatituming the period the related services are

rendered.

The fair value of the stock options granted dutimgyyears ended December 31, 2014, 2013 and 204 2alculated using the Black-
Scholes option-pricing model with the following \gkted average assumptions:

Year Ended December 31

2014 2013 2012
Expected term (in years) 5re 585 5.5
Expected volatility 48% 52% 53%
Risk-free interest rat 1.7% 1.2% 0.9%
Dividend rate 0% 0% 0%

The Black-Scholes option-pricing model requiresube of highly subjective and complex assumptiondiuding the expected term and
the price volatility of the underlying stock, whidetermine the fair value of stock-based awardss@&tassumptions include:

Expected tern. The expected term represents the period thattuk-based awards are expected to be outstantfiegstimate the
expected term of the options and stock appreciatggris based on a study of publicly traded induptrer companies and the
historical data on employee exercises and posirgesmployment termination behavior taking into@att the contractual life of
the stoc-based award:

Expected volatility, The expected volatility is derived from the hrstal stock volatilities of several comparable pclllisted peer
over a period approximately equal to the expeaet bf the stock-based awards. We use this metboduse we have limited
information on the volatility of our common stoc&dause of our short trading history. When makimgslections of our
comparable industry peers to be used in the vityatiblculation, we considered the size, operafianad economic similarities to ¢
principle business operatior

Risk-free interest rate The risk-free interest rate is based on the Ur&asury yield curve in effect at the time of griortzero
coupon U.S. Treasury notes with maturities apprexaéty equal the expected term of the s-based awards; ar

Expected dividen. The expected dividend is assumed to be zero dsmawenever paid dividends and have no currensglapay
any dividends on our common sto

In addition to the assumptions used in the BladkeBxs option-pricing model, we must also estimdf@rfeiture rate to calculate the
stock-based compensation for our awards. Our torierate is based on an analysis of our actutditares. We will continue to evaluate the
appropriateness of the forfeiture rate based on
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actual forfeiture experience, analysis of emplayerover, and other factors. Quarterly changebéreistimated forfeiture rate can have a
significant impact on our stock-based compensaigense as the cumulative effect of adjusting dlte is recognized in the period the
forfeiture estimate is changed. If a revised faufed rate is higher than the previously estimatetefture rate, an adjustment is made that will
result in a decrease to the stock-based compensatiense recognized in our financial statemehtsredvised forfeiture rate is lower than the
previously estimated forfeiture rate, an adjustni@made that will result in an increase to thelstbased compensation expense recognized i
our financial statements.

We will continue to use judgment in evaluating &xpected volatility, expected terms, and forfeittaes utilized for our stock-based
compensation calculations on a prospective basisvé\continue to accumulate additional data relademir common stock, we may have
refinements to the estimates of our expected Vityatexpected terms, and forfeiture rates, whiokild materially impact our future stottasec
compensation expense.

Business Combination

We recognize identifiable assets acquired andliiglsi assumed at their acquisition date fair valu@oodwill on the acquisition date is
measured as the excess of consideration transfeverdhe net fair value of the assets acquiredtia@diabilities assumed. While we use our
best estimates and assumptions as a part of tbbgse price allocation process to accurately vadsets acquired and liabilities assumed a
acquisition date, our estimates are inherently dameand subject to refinement. As a result, duthe measurement period, which may be up
to one year from the acquisition date, we may mealjustments to the assets acquired and liakissumed, with the corresponding offset to
goodwill to the extent that we identify adjustmetitshe preliminary purchase price allocation. Uploe conclusion of the measurement perioc
or final determination of the values of assets aeguand liabilities assumed, whichever comes,fasy subsequent adjustments are record
our consolidated statements of operations.

Purchased Intangible Assets

Purchased intangible assets with a determinableczcit life are carried at cost, less accumulatedrtiration. Amortization is compute
over the estimated useful life of each asset dragght-line basis. The useful lives of the purathmtangible assets are as follows (in years):

Enterprise relationshif 10 year
Premium user 5 year:
Existing technolog) 7 year:
Trade name 10 year
Home/MLS data feec 10 year

Purchased intangible assets are reviewed for inmegit whenever events or changes in circumstandesate that the carrying amount of
such assets may not be recoverable. Recoveratiilggsets to be held and used is measured firstdmynparison of the carrying amount of an
asset to future undiscounted net cash flows exgdotbe generated by the asset. If such asset®asédered to be impaired, an impairment
loss would be recognized when the carrying amofititebasset exceeds the fair value of the asset.

Income Taxes

We account for our income taxes in accordance thighasset and liability method. Under this methiiederred tax assets and liabilities
are recognized for the expected future tax consempseof temporary differences between the finamejabrting and tax bases of assets and
liabilities, and for operating losses and tax drediryforwards. Management must make assumptjodgments, and estimates to determine
our current provision for income taxes and alsodmferred tax assets and liabilities, as well gsvatuation allowance to be recorded against
deferred tax asset.
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Our assumptions, judgments, and estimates relatittee current provision for income taxes take mtoount current tax laws, our
interpretation of current tax laws, and possiblecomes of current and future audits conducted byedtic tax authorities. We have establishe
reserves for income taxes to address potentialsexpe involving tax positions that could be chajkshby tax authorities. Although we believe
our assumptions, judgments, and estimates arenable changes in tax laws or our interpretatiotanflaws, and the resolution of potential
tax audits could significantly impact the amountsvided for income taxes in our financial statensent

Our assumptions, judgments, and estimates relatitiee value of a deferred tax asset take intowatgpredictions of the amount and
category of future taxable income, such as incawm foperations or capital gains income. Actual apeg results and the underlying amount
and category of income in future years could remdercurrent assumptions, judgments, and estintdtescoverable net deferred taxes
inaccurate. Any of the assumptions, judgments,emtithates mentioned above could cause our actt@inia tax obligations to differ from our
estimates, thus materially impacting our finanpiasition and results of operations.

Since inception, we have incurred operating lossed,accordingly, we have generally not recordgdificant provisions for income
taxes for any of the periods presented. We geneadalhot expect any significant changes until werar longer incurring losses. However, in
the three months ended September 30, 2013, wedestardiscrete, ontame benefit of approximately $8 million associateith the acquisitio
of Market Leader which enabled us to recognizeréigroof our deferred tax assets.

During the year ended December 31, 2013, we coetplen analysis of certain research expenditurabatible to the legacy Trulia
business to determine whether, and to what exfietiéral and state research credits could be claandcarried forward from inception
through 2013. As a result of that analysis, wenotal research and development credits of approxiynd29 million and $2.5 million, for
federal and state purposes, respectively. Theslitsteave been presented in Note 14 of our aufitedcial statements included elsewhere in
this Annual Report on Form 10-K as an increasecferded tax assets for the year ended Decemb@0338, but have also resulted in a
corresponding increase to our valuation allowaiibe. claim therefore had no net impact to incomeetgpense. The federal credits will begin
to expire in 2025 and the state credits can beéethforward indefinitely.

At December 31, 2014, we had approximately $194liom of federal net operating loss and $152.5lioml of state net operating loss
carryforwards available to reduce future taxabé®me, which will begin to expire in 2025 and 20d&spectively. Included in the above net
operating loss carryforwards are $59 million ané.$4million of federal and state net operating lcasyforwards, respectively, associated '
a windfall tax benefit that will be recorded as iéiddal paid in capital when realized.

Segment Information

We have one reportable segment. Our reportableesgigmas been identified based on how our chiefatjpey decision-maker manages
our business, makes operating decisions and eealogerating performance. The chief executive effacts as the chief operating decision-
maker and reviews financial and operational infdfameon an entity-wide basis.

Recently Issued and Adopted Accounting Pronounceisen

In November 2014, the Financial Accounting Standd@dard (“FASB”) issued the Accounting Standardslatp No. 2014-17,Busines!
Combinations (Topic 805),(*ASU 2014-17"). ASU 2014-17 provides an acquiredity an option to apply pushdown accounting in its
separate financial statements when a change inadd@tcurs. The acquired entity may make this éadn the subsequent period, and that wil
constitute a change in accounting principle. Iffglevn accounting option is elected for a specfifiargye in control event, that election is
irrevocable. This guidance is effective as of Noleeml8, 2014. Adoption of this guidance has no ithpa our financial position, results of
operations or cash flows in the current or futuedqus.
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In May 2014, the FASB issued the Accounting Stadslafpdate No. 2014-09,Revenue from Contracts with CustomérsASU 2014-
09"). ASU 2014-09 requires entities to recognizeeraie for promised goods or services to customeas iamount that reflects the
consideration to which the entity expects to bétledtto in exchange. Additionally, entities shohlave sufficient disclosures about nature,
amount, timing, and uncertainty of revenue and €asts arising from contracts with customers. T@pisdance is effective for interim and
annual reporting periods beginning after DecembBe2016. Early adoption is not permitted. We expeadopt this guidance on January 1,
2017. We are in the process of assessing the ingpaatir financial position, results of operationsl @ash flows from the adoption of this
guidance.

In July 2013, the FASB issued Accounting Standaiddate No. 2013-11, Presentation of an Unrecognized Tax Benefit Whieta
Operating Loss Carryforward, a Similar Tax Loss,Tax Credit Carryforward Exist$,(“ASU 2013-11"). ASU 2013-11 requires entities to
present an unrecognized tax benefit, or a portianainrecognized tax benefit, as a reductiondefarred tax asset for a net operating loss
carryforward, a similar tax loss, or a tax creditrgforward when settlement in this manner is a@é under the tax law. This guidance is
effective for interim and annual reporting perid@ginning after December 15, 2013, with earlieraide permitted, and may be applied
prospectively or retrospectively. We adopted thiglgnce on January 1, 2014. Adoption of this guigamas no impact on our financial
position, results of operations or cash flows i ¢rrent or future periods.

In February 2013, the FASB issued Accounting Stedslblpdate No. 2013-02,Comprehensive Income("ASU 2013-02"). ASU 2013-
02 requires entities to report the effect of sigaifit reclassifications out of accumulated othengrehensive income on the respective line
items in net income if the amount being reclasgdifeerequired under US GAAP to be reclassifiedsrentirety to net income. For other
amounts that are not required under US GAAP tebkassified in their entirety from accumulated ott@mprehensive income to net income
in the same reporting period, an entity is requicedross-reference other disclosures requiredrud8eGAAP that provide additional detail
about those amounts. This pronouncement is effeéivfiscal years beginning after December 1522@%e adopted this standard on
January 1, 2013. During the years ended Decemha&(3#, 2013, and 2012 we did not have any otheipcehensive income and, therefore,
the net loss and comprehensive loss was the sama#l fieriods presented.
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Results of Operations
The following tables set forth our results of opienas for the periods presented in dollars and pereentage of our total revenue:
Year Ended December 31

2014 2013 2012
(In thousands)

Statement of Operations Data:

Revenue $251,93° $143,72¢ $ 68,08t
Cost and operating expens®
Cost of revenu(@ 44 /53¢ 23,12 9,99¢
Technology and developme 57,64 34,61 20,19¢
Sales and marketir 144,18( 71,37( 33,741
General and administrati 49,96+ 32,70 13,65¢
Acquisition costs 18,14« 6,06t —
Restructuring cosl 4,98 — —
Total cost and operating expen: 319,45t 167,87. 77,604
Loss from operation (67,519 (24,149 (9,519
Other income (expens (431) 121 50
Interest expens (7,386€) (1,209 (1,01¢)
Change in fair value of warrant liabili — — (369)
Loss on extinguishment of de — (147) —
Loss before provision for income tax (75,33¢) (25,270) (10,859
Income tax (provision) bene! (427) 7,511 (67)
Net loss attributable to common stockholc $(75,769) $(17,759 $(10,92)

() Compensation paid in stock was allocated as follt

Year Ended December 31

2014 2013 2012
(In thousands)

Cost of revenu $ 3,08¢ $ 71¢ $ 32
Technology and developme 10,67: 6,36 93C
Sales and marketir 14,17: 5,66: 39¢
General and administrati\ 17,00: 10,227 1,21(

Restructuring cost 82 — —
Total compensation paid in sto $45,01¢ $22,97: $ 2,57(
@ Amortization of product development costs weaduded in technology and development as foll: $ 6,36: $ 2,66( $ 1,10¢
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Year Ended December 31

2014 2013 2012
Percentage of Revenue**
Revenue 10% 10(% 10%
Cost and operating expens
Cost of revenu 18 16 15
Technology and developme 23 24 30
Sales and marketir 57 50 49
General and administrati 20 23 20
Acquisition costs 7 4 —
Restructuring cosl 2 — —
Total cost and operating expen: 127 117 114
Loss from operation (27) ()] (14
Other income (expens * * *
Interest expens 3 @ 2
Change in fair value of warrant liabili — — *
Loss on extinguishment of de — * —
Loss before provision for income tax (30 (18) (16)
Income tax benefi * 5 —
Net loss attributable to common stockholc (30% (12% (16%
* Less than 0.5% of revent
**  Certain numbers may not foot due to round
Comparison of the Years Ended December 31, 2014,1X) and 2012
Revenue
Year Ended December 31 2013 to 201 2012 to 201
2014 2013 2012 % Change % Change
(In thousands)
Revenue $251,93° $143,72! $68,08! 75% 111%

2014 Compared to 2013

Revenue increased to $251.9 million in the yeaedridecember 31, 2014 from $143.7 million in therysraded December 31, 2013, an
increase of $108.2 million, or 75%. Marketplaceerwe and Media revenue represented 83% and 17p&ctesly, of total revenue in the ye
ended December 31, 2014, compared to 79% and ZE@ectively, of total revenue in the year endedeDdxer 31, 2013. The increase in total
revenue was primarily attributable to the revermoenfour acquisition of Market Leader in August 20tt& growth in our subscriber base, an
increase in the average revenue per subscribegrdweth in our monthly unique visitors, and incre@ésales of oufrulia Mobile Adsand
Trulia Seller Adssubscription products.

2013 Compared to 2012

Revenue increased to $143.7 million in the yeaedridecember 31, 2013 from $68.1 million in the yeraaled December 31, 2012, an
increase of $75.6 million, or 111%. Marketplaceerwe and Media revenue represented 79% and 21p&ctesly, of total revenue in the ye
ended December 31, 2013, compared to 70% and 2B%ectively, of total revenue in the year endedebdxer 31, 2012. The increase in total
revenue was attributable to the significant groaftbur subscriber base, increase in average revegrusubscriber, as well as revenue from ot
acquisition of Market Leader in August 2013.
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During the years ended December 31, 2014, 20132608, we recognized Marketplace revenue and Medienue as follows:

Year Ended December 31 2013 to 201 2012 to 201
2014 2013 2012 % Change % Change
(In thousands)
Marketplace revenu $210,33! $113,38: $47,80" 8€% 137%
Media revenut 41,60: 30,34¢ 20,28( 37% 50%
Total revenus $251,93° $143,72! $68,08! 75% 111%

2014 Compared to 2013

Marketplace revenue increased to $210.3 milliothényear ended December 31, 2014 from $113.4 milfiche year ended
December 31, 2013, an increase of $96.9 millior8686. This increase was primarily attributablehte tull year of revenue in 2014 from our
acquisition of Market Leader in August 2013, thevgth in our subscriber base, the growth in salesuofsubscription products for agents,
Trulia Mobile AdsandTrulia Seller Ads and an increase in the average revenue per sdascr

Overall our subscriber base grew by 33% to appratety 79,300 subscribers as of December 31, 2@l §9,700 subscribers as of
December 31, 2013. However, we estimate that tivasea 20% overlap of subscribers between TruliaMadket Leader for the year ended
December 31, 2014. Otuirulia Mobile AdsandTrulia Seller Adssubscription products contributed to Marketplacereie growth in the year
ended December 31, 2014. The average monthly revesusubscriber increased from $193 in the yede@December 31, 2013 to $209 in
the year ended December 31, 2014, largely duecteased sales of these products.

Media revenue increased to $41.6 million in therywaled December 31, 2014 from $30.3 million inythar ended December 31, 2013,
an increase of $11.3 million, or 37%. This increass driven by the strong execution in our buildeedit, and display advertising areas, as
well as continued rapid growth of our mobile mowthhique visitors and our monthly unique visitors.

2013 Compared to 2012

Marketplace revenue increased to $113.4 milliotheyear ended December 31, 2013 from $47.8 millidhe year ended December
2012, an increase of $65.6 million, or 137%. Thaswrimarily attributable to the growth in the nuembf subscribers, our inventory expansior
program, increased sales of our mobile subscrigifoduct,Trulia Mobile Ads, increased prices, as well as $21.2 million okrawe from our
acquisition of Market Leader in August 2013.

Overall our subscriber base grew by 144% to appraiely 59,700 subscribers as of December 31, 2@h3 24,443 subscribers as of
December 31, 2012. The subscriber numbers as afriteer 31, 2013 reflect our estimate that therean2@% overlap of subscribers between
Trulia and Market Leader as of December 31, 2018.r@obile subscription product for agerifsulia Mobile Ads, which we launched in May
2012, contributed to Marketplace revenue growtthenyear ended December 31, 2013. The average meetienue per subscriber for Trulia
standalone increased from $156 in the year endedrbiger 31, 2012 to $191 in the year ended DeceBiher013, largely due to increased
sales of oufrulia Local AdsandTrulia Mobile Adsproducts in our high demand zip codes as a refufiboetization improvement of these
products.

Media revenue increased to $30.3 million in therysaled December 31, 2013 from $20.3 million inytear ended December 31, 2012,
an increase of $10.1 million, or 50%. This increass driven by strong year over year growth inawerage monthly unigue visitors, which
increased from 23.1 million in the year ended Dewen31, 2012 to 38.8 million in the year ended Daloer 31, 2013, an increase of 68%.
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Cost of Revenue

Year Ended December 31 2013 to 201 2012 to 201
2014 2013 2012 % Change % Change
(In thousands)
Cost of revenu $44,53¢ $23,12: $9,99¢ 93% 131%

2014 Compared to 2013

Cost of revenue increased to $44.5 million in tharyended December 31, 2014 from $23.1 millioméytear ended December 31, 2013
an increase of $21.4 million, or 93%. The increaas primarily due to a $12.4 million increase ibdaand facilities related costs, including
compensation paid in stock, largely as a resudt 89% increase in headcount in the year ended Dmaredd, 2014, compared to the year er
December 31, 2013, partially as a result of thekeak eader acquisition. Also, $5.5 million of theiease was related to lead acquisition;
$400,000 was related to the compensation paicikdor the performance-based awards granted tainegmployees in connection with the
Market Leader acquisition; and $300,000 was releagtie compensation paid in stock for equity awananted to certain employees in
connection with the Zillow Merger.

2013 Compared to 2012

Cost of revenue increased to $23.1 million in tharyended December 31, 2013 from $10.0 millioméytear ended December 31, 2012
an increase of $13.1 million, or 131%. The increamas primarily due to a $2.7 million increase rethto a new partnership arrangement that
we entered into in the fourth quarter of 2012, arg8.1 million increase in Trulia standalone lahod facilities related costs, including
compensation paid in stock, largely as a resudt 8% increase in headcount in the year ended Dmsredd, 2013. Market Leader’s
contribution to cost of revenue was $6.0 millioncg August 21, 2013.

Technology and Development Expenses

Year Ended December 31 2013 to 201 2012 to 201
2014 2013 2012 % Change % Change
(In thousands)
Technology and developme $57,64: $34,61: $20,19¢ 67% 71%

2014 Compared to 2013

Technology and development expenses increased’té #llion in the year ended December 31, 201ff884.6 million in the year
ended December 31, 2013, an increase of $23.0mjillir 67%. The increase was primarily due to a%idllion increase in labor and
facilities related costs, including compensatioit fja stock, largely as a result of a 44% increageeadcount in the year ended December 31
2014, compared to the year ended December 31, pattiklly as a result of the Market Leader acdjoisi Also, $2.9 million of the increase
was related to amortization of the intangible assetjuired in the Market Leader transaction; $7®yas related to the compensation paid in
stock for the performance-based awards grantedrtaio employees in connection with the Market lezaatquisition; and $3.0 million was
related to the compensation paid in stock for gomitards granted to certain employees in connegtitinthe Zillow Merger.

2013 Compared to 2012

Technology and development expenses increasedité #8llion in the year ended December 31, 201&f§20.2 million in the year
ended December 31, 2012, an increase of $14.©omillir 71%. The increase was primarily due to & #7llion increase in Trulia standalone
labor and facilities related costs, including comgagion paid in stock, largely as a result of a 3défease in headcount in the year ended
December 31,
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2013. Also, $1.3 million of the increase was reldte stock-based compensation expense for therpeafice-based awards we granted to
existing employees of Trulia and Market Leaderanmection with the Market Leader acquisition. Markeader’s contribution to technology
and development expenses was $6.1 million sinceugtu@l, 2013.

Sales and Marketing Expenses

Year Ended December 31 2013 to 201 2012 to 201
2014 2013 2012 % Change % Change
(In thousands)
Sales and marketir $144,18( $71,37( $33,747 102% 111%

2014 Compared to 2013

Sales and marketing expenses increased to $144i@nm the year ended December 31, 2014 from &Tdillion in the year ended
December 31, 2013, an increase of $72.8 milliord,02%. The increase was primarily due to a $36IBomiincrease in labor and facilities
related costs, including compensation paid in stakely as a result of a 42% increase in headdauhe year ended December 31, 2014,
compared to the year ended December 31, 2013alhaes a result of the Market Leader acquisitiiso, $25.9 million of the increase was
related to our marketing and advertising activjtis 1 million was related to the amortization lvé intangible assets acquired in the Market
Leader transaction, $2.4 million was related todbmpensation paid in stock for the performancetasvards granted to certain employees i
connection with the Market Leader acquisition, &d million was related to the compensation paistock for the equity awards granted to
certain employees in connection with the Zillow ger.

2013 Compared to 2012

Sales and marketing expenses increased to $7lidmiil the year ended December 31, 2013 from $88llfon in the year ended
December 31, 2012, an increase of $37.6 millior},1d%. The increase was primarily due to a $23lBamiincrease in Trulia standalone lat
and facilities related costs, including compensagiaid in stock, largely as a result of a 34% iasecin headcount in the year ended
December 31, 2013. Also, $2.9 million of the inaeavas related to additional expenditures for ntargeand advertising, and $0.7 million of
the increase was related to stock-based compensatpense for the performance-based awards weegrémexisting employees of Trulia and
Market Leader in connection with the Market Leaaequisition. Market Leader’s contribution to sadesl marketing expenses was $12.4
million since August 21, 2013.

General and Administrative Expenses

Year Ended December 31 2013 to 201 2012 to 201
2014 2013 2012 % Change % Change
(In thousands)
General and administratiy $49,96: $32,70: $13,65¢ 53% 13<%

2014 Compared to 2013

General and administrative expenses increased® $illion in the year ended December 31, 201f882.7 million in the year ended
December 31, 2013, an increase of $17.3 millios386. The increase was primarily due to a $9.3onilincrease in labor and facilities rela
costs, including stockased compensation, largely as a result of a 24%ase in headcount in the year ended Decemb@034, compared
the year ended December 31, 2013, partially aswdtref the Market Leader acquisition. Also, $2.iflion of the increase was related to the
amortization of the intangible assets acquirechénNlarket Leader transaction, $1.9 million wasteglao the compensation paid in stock for
performance-based awards granted to certain
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employees in connection with the Market Leader &ijpn; and $1.6 million was related to the comgetion paid in stock for the equity
awards granted to certain employees in connectitnthe Zillow Merger.

2013 Compared to 2012

General and administrative expenses increasedd $3illion in the year ended December 31, 201&f&13.7 million in the year ended
December 31, 2012, an increase of $19.0 millior,38%. The increase was primarily due to an $8IBamiincrease in Trulia standalone lat
and facilities related costs, including compensagiaid in stock, largely as a result of a 29% iasecin headcount in the year ended
December 31, 2013. Also, $2.3 million of the ina®avas related to stock-based compensation expemte performance-based awards we
granted to existing employees of Trulia and Matledder in connection with the Market Leader acdjoisi Market Leader’s contribution to
general and administrative expenses was $5.9 milioce August 21, 2013.

Acquisition Related Costs

Year Ended December 31 2013 to 201 2012 to 201
2014 2013 2012 % Change % Change
(In thousands)
Acquisition related cost $18,14- $6,06¢ $— 19% 10C%

In the year ended December 31, 2014, we incurr@dl$illion of expenses in connection with the @il Merger primarily related to
legal and other professional fees, compared t&éhE million of expenses incurred in connectiontvatr acquisition of Market Leader in the
year ended December 31, 20

Restructuring Costs

Year Ended December 31 2013 to 201 2012 to 201
2014 2013 2012 % Change % Change
(In thousands)
Restructuring cost $4,987 $— $— 10C(% — %

In the year ended December 31, 2014 we incurre@lidiilion of expenses in connection with the restuing activities related to our
ongoing integration of Market Leader describedHertin Note 12 of our audited consolidated finahsiatements included in this Annual
Report on Form 10-K.

Interest Expense

Year Ended December 31 2013 to 201 2012 to 201
2014 2013 2012 % Change % Change
(In thousands)
Interest expens $7,38¢ $1,107 $1,01¢ 567% 9%

2014 Compared to 2013

Interest expense increased to $7.4 million in tsarynded December 31, 2014 from $1.1 million eytkar ended December 31, 2013,
an increase of $6.3 million, or 567%. The increageimarily related to the 2020 Notes that we é&bin December 2013, which accrue interes
at 2.75% annually.

2013 Compared to 2012

Interest expense increased to $1.1 million in & ynded December 31, 2013 from $1.0 million éytbar ended December 31, 2012,
an increase of $0.1 million, or 9%. This increasattributable to an incremental interest expessedated with our outstanding indebtedness
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Change in Fair Value of Warrant Liability

Year Ended December 31 2013 to 201 2012 to 201
2014 2013 2012 % Change % Change
(In thousands)
Change in fair value of warrant liabili $— $— $ (369 — % (100%

2013 Compared to 2012

Change in fair value of warrant liability decrease®0 in the year ended December 31, 2013 fron® 886 in the year ended
December 31, 2012, a decrease of $369,000, or 100%4ssued these warrants when a new credit faeiits established in September 2011.
Upon the first public filing of our registrationadément in August 2012, the adflution provisions in these warrants terminated.a¥result, th
preferred stock warrant liability was remeasurethiovalue and the remaining liability was reciéiesl to additional paid-in capital.
Immediately prior to completion of our initial publbffering in September 2012, the preferred stomhverted to common stock and these
warrants to purchase preferred stock convertedwatoants to purchase common stock. Because thasant no longer contained audilution
provisions, they were no longer remeasured toviite on an ongoing basis. The warrants were regtesed in February 2013 and were no
longer outstanding as of December 31, 2013.
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Quarterly Results of Operations

The following unaudited quarterly statements ofraiens data for each of the eight quarters ak®fear ended December 31, 2014
have been prepared on a basis consistent withuaited consolidated financial statements includkethis Annual Report on Form 10-K and
include, in our opinion, all normal recurring adjugnts necessary for the fair presentation of ithential information contained in those
statements. Our historical results are not necsgadicative of the results that may be expedtethe future. The following quarterly financ
data should be read in conjunction with our auditeaincial statements and the related notes indinlé¢tem 8 of this Annual Report on Form

10-K.

Statement of Operations Data
Revenue
Cost and operating expens®)
Cost of revenue (exclusive of amortizati(2)
Technology and developme
Sales and marketir
General and administratiy
Acquisition cost:
Restructuring cosl
Total cost and operating expen
Loss from operation
Other income (expens
Interest expens
Loss on extinguishment of de
Loss before provision for income tax
Income tax (provision) bene
Net loss attributable to common stockholc

Net loss per share attributable to comr
stockholders, basic and dilut

Weighted average shares used in computing ne
per share attributable to common stockholders
basic and dilute:

Other Financial Information:
Adjusted EBITDA®)

Three Months Ended

Dec. 31, Sept. 30, June 30, March 31, Dec. 31, Sept. 30, June 30, March 31,
2014 2014 2014 2014 2013 2013 2013 2013
(Unaudited, in thousands, except share and per shadata)
$ 6621¢ $ 67,14« $ 64,08¢ $ 5448¢ $ 49,73( $ 40,28 $ 29,711 $ 24,00:

11,53¢ 12,02t 10,88: 10,097 9,42¢ 6,06¢ 4,447 3,181
15,69¢ 14,86¢ 14,457 12,62¢ 13,12¢ 10,05¢ 6,52¢ 4,897
34,68 38,86 37,48t 33,14« 25,58¢ 20,18¢ 13,30: 12,29:
12,80¢ 11,60¢ 13,55¢ 11,99« 12,13¢ 9,82¢ 5,57( 5,172
7,312 10,83: — — — 4,06( 2,00t —
19C 1,15¢ 3,64 — — — — —
82,22: 89,34¢ 80,02¢ 67,86( 60,27¢ 50,20: 31,84¢ 25,54:
(16,004 (22,207 (15,939 (13,37) (10,54¢) (9,919 (2,13¢) (1,549
(831) 10¢ 14¢ 14¢ 9 32 52 2€
(1,857) (1,830 (1,872) (1,827) (45)) (203) (217) (23¢)
— — — — (14)) — — —
(18,697) (23,92¢) (17,66%) (15,059 (12,129 (10,08¢) (2,307) (1,75
(64 (67) (19¢) (98) (17) 7,86¢ (110) (237)
$ (18,756 $ (23999 $ (17.86) $ (1515) $ (11,146 $ (22200 $ (241) $ (1,987)
$ (050 $ (069 $ (0.4 $ (04]) $ (030 $ (0.060 $ 0.07) $ (0.09)
38,001,31 37,540,52 37,068,03 36,726,17 37,270,37 34,557,84 32,150,82 28,427,02
$ 1561 $ 6,71C % 4611 % 2,777 $ 7,68 $ 4811  $ 3,40 % 1,211
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() Compensation paid in stock was allocated as foll
Three Months Ended
Dec. 31 Sept. 30 June 30 March 31, Dec. 31 Sept. 30 June 30 March 31,
2014 2014 2014 2014 2013 2013 2013 2013
(Unaudited, in thousands)
Cost of revenu $ 1,33 $ 1,12¢ $ 194 $ 42¢  $ 42¢ $ 20 $ 57 % 41
Technology and developme 4,312 2,17¢ 2,33¢ 1,84« 3,337 2,03¢ 57¢€ 411
Sales and marketir 5,20¢ 2,391 3,07¢ 3,49: 3,31¢ 1,52¢ 48t 337
General and administrati\ 5,00( 3,47¢ 4,401 4,12¢ 5,23 3,52¢ 86¢€ 603
Total compensation paid in stock related to vestifistock base
compensatior 15,86( 9,17¢ 10,01( 9,88¢ 12,30¢ 7,29(C 1,98¢ 1,392
Other compensation paid in stor
Restructuring cosl — — 82 — — — — —
Total compensation paid in stoc $1586( $ 9,17t $10,090 $ 9,88 $12,30f $ 7,29C $ 1,98 $ 1,392
(@ Amortization of product development costs Wwasuded in technology
and development as follov $ 12C $ 1817 $ 3,260 $ 1,167 $ 1,50¢ $ 55¢ $ 397 % 19¢
(®)  See “Non-GAAP Financial Measures” for more infation and a reconciliation of Adjusted EBITDA tot hass, the most directly comparable financial measalculated and
presented in accordance with generally acceptesuatiog principles in the United Stat
Three Months Ended
Dec. 31 Sept. 30 June 30 March 31, Dec. 31 Sept. 30 June 30 March 31,
2014 2014 2014 2014 2013 2013 2013 2013
(Unaudited, in thousands)
Marketplace revenue (current definitic $55,51: $55,87F  $53,19¢ $ 45,75( $42,15: $31,30¢ $21,96: $ 17,95¢
Marketplace revenue (previous definitic — — — — 40,00( 29,42: 20,93 17,351
Media revenue (current definitio 10,70¢ 11,26¢ 10,89( 8,73¢ 7,57¢ 8,97¢ 7,74¢ 6,04
Media revenue (previous definitio — — — — 9,73( 10,86! 8,78( 6,64¢
Total revenue $66,21¢ $67,14¢ $64,08¢ $ 54,48 $49,73( $40,28! $29,71¢ $ 24,00:
Dec. 31 Sept. 30 June 30 March 31, Dec. 31 Sept. 30 June 30 March 31,
2014 2014 2014 2014 2013 2013 2013 2013
Percentage of Revenue**
Revenue 10(% 10C% 10C% 10(% 10C% 10(% 10(% 100%
Cost and operating expens
Cost of revenu 17 18 17 19 19 15 15 13
Technology and developme 24 22 23 23 26 2E 22 20
Sales and marketir 52 58 58 61 51 5C 45 51
General and administratiy 18 17 21 22 24 24 19 22
Acquisition cost: 11 16 — — — 1C 6 —
Restructuring cosl * 2 6 — — — — —
Total cost and operating expen 124 13z 12¢ 12E 121 12¢ 107 10€
Loss from operation (24) (33) (25) (25) (21) (25) (@) (6)
Other income (expens 1) * * * * * * *
Interest expens 3 3 3 3 (D) 1) 1) Q)
Loss on extinguishment of de — — — — * — — —
Loss before provision for income tax (29) (36) (28) (28) (22) (25) (8) (@)
Income tax (provision) bene: * * * * * 2C — (1)
Net loss attributable to common stockholc (28)% (36)% (28)% (28)% (22)% (6)% (8)% (8)%

*

*k

Less than 0.5% of reveni
Certain numbers may not foot due to round
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Adjusted EBITDA

The following table presents a reconciliation ofjidgled EBITDA to our net loss, the most compar&#eAP measure, for each of the
periods indicated below. See the section titledé&ed Financial and Other Data” for the detailecbnciliation to our net loss and for more
information on our use and the limitations of Ad@tsEBITDA as a measure of our financial perfornganc

Three Months Ended

March 31,
Dec. 31, Sept. 30, June 30, March 31, Dec. 31, Sept. 30, June 30,
2014 2014 2014 2014 2013 2013 2013 2013
(Unaudited, in thousands)
Net loss attributable to common stockholc  $(18,75¢)  $(23,997) $(17,86%) $(15,15) $(11,14¢ $(2,22() $(2,41) $(1,989)
Non-GAAP adjustments

Other income (expens 831 (209) (14€) (14%) (©)] (33 (52 (26)
Interest expens 1,857 1,83( 1,872 1,827 451 20¢ 217 23¢€
Loss on extinguishment of de — — — — 141 — — —
Depreciation and amortizatic 7,86t 7,75¢ 6,897 6,25¢ 5,92¢ 3,38( 1,54¢ 1,36(
Compensation paid in sto 15,86( 9,17¢ 10,04( 9,88¢ 12,30¢ 7,29( 1,98¢ 1,392
Income tax provision (benefi 64 67 19¢ 98 17 (7,869 11C 231
Acquisition costt 7,312 10,83: — — — 4,06( 2,00¢ —
Restructuring cos—GAAP 19C 1,15¢ 3,64: — — — — —
Restructuring cos—Other 38¢ — — — — — — —
Adjusted EBITDA $1561° $ 6,71C $ 4611 $ 2,777 $ 7,68 $4811 $3407 $ 1,217

Liquidity and Capital Resources

As of December 31, 2014 our principal sourcesqfitlity were cash and cash equivalents totaling@$ enillion, which consisted of
bank deposits and money market funds.

On December 17, 2013 we issued $230.0 million aggeeprincipal amount of the 2020 Notes, whichudeld $30.0 million of principal
amount issued pursuant to an option to purchaséi@uhl notes granted to the initial purchaserse @ggregate principal amount of the 2020
Notes is due on December 15, 2020. We receivedroeeeds of $222.4 million after deducting offerexgpenses of $7.6 million payable by
In connection with our acquisition by Zillow, th@20 Notes were assumed by HoldCo.

On August 20, 2013 we acquired all the outstandhmryes of capital stock of Market Leader for 4,4&89,shares of our common stock
and $170.5 million in cash. Under the terms oftegket Leader Merger Agreement, each outstandiagesbf Market Leader common stock
was converted into the right to receive (a) $6r06ash, without interest, and subject to applicaiifeholding tax, and (b) 0.1553 of a share of
the Company’s common stock, for a total purchasee@f $372.7 million. In connection with the mergall of the outstanding stock options,
stock appreciation rights and restricted stocksuaitMarket Leader were converted into stock oj@tock appreciation rights and restricted
stock units, respectively, denominated in sharesuofcommon stock based on formulas set fortheénMlarket Leader Merger Agreement.

66



Table of Contents

On March 20, 2013 we completed our follow-on publiiering pursuant to which we sold an aggregatg, 500,000 shares of our
common stock, at a public offering price of $290&% share, resulting in aggregate net proceeds td $98.1 million, after deducting
underwriting discounts and commissions and offegrgenses payable by us. On March 26, 2013, weasoétiditional 525,000 shares of our
common stock pursuant to the exercise by the umiter& of an option to purchase additional shases, public offering price of $29.75 per
share, resulting in aggregate net proceeds to $#%48 million, after deducting underwriting discdsiand commissions and offerings expel
payable by us. In addition, another 3,117,311 shamre sold by certain selling stockholders, whintttuded 406,606 shares sold pursuant to
the exercise by the underwriters of an option tcpase additional shares. We did not receive aoggads from sales by the selling
stockholders. Prior to our follow-on public offeginour operations were financed primarily by thepreceeds of $89.4 million from our initial
public offering in September 2012, and $10.0 millio proceeds from the issuance of indebtedness &€redit Facility. We repaid in full the
outstanding balance of the Credit Facility in Debem2013 with the net proceeds received from isseiafithe 2020 Notes.

We have incurred cumulative losses of $140.6 mmilfitmm our operations to date, and expect to imclditional losses in the future. We
believe that our cash balances and the cash flewsrgted by operations will be sufficient to satisfir anticipated cash needs for working
capital and capital expenditures for at least #nd 42 months. However, our future capital requiate will depend on many factors, including
our rate of revenue growth, the cash that may bd irsconnection with acquisitions or other investits, the expansion of our sales and
marketing activities, and the timing and extenvof spending to support our technology and devetoprafforts. To the extent that existing
cash and cash equivalents, and cash from operatieriasufficient to fund our future activities, wey need to raise additional funds through
public or private equity or debt financing. Addita funds may not be available on terms favorablestor at all.

Cash Flows
The following table summarizes our cash flows fa periods indicated:

Year Ended December 31

2014 2013 2012
(In thousands)
Cash provided by (used in) operating activi $ 12,05¢ $ (1,379 $ 4,15
Cash used in investing activiti (46,359 (175,149 (1,970
Cash provided by financing activiti 7,48 302,09! 90,79:

Cash Flows from Operating Activities

Cash provided by operating activities for the yeraded December 31, 2014 was $12.1 million. The amynaomponent of our cash flows
during the year ended December 31, 2014 was oudosebf $75.8 million. The cash flows from our tets were increased by our non-cash
operating activities and net cash flows providedulyh changes in certain of our operating assetdialilities. Specifically, we recognized
non-cash charges of $28.8 million for depreciatiod amortization of our property and equipment$44l9 million for compensation paid in
stock. We also recognized changes in operatingsaasd liabilities which provided $9.5 million cdsh from operating activities. The primary
driver of the changes in our operating assets iabdities was a $3.5 million decrease in prepaigenses and other current assets. Changes |
our operating assets and liabilities were alsoctgf: by an increase in deferred rent of $7.3 mmilieimarily due to the our new office lease in
San Francisco and an increase in accrued liailitieb1.8 million due to the costs related to tiilo®& Merger. This was offset by a $1.3
million decrease in accrued compensation and bisrafie to our restructuring of the Market Leadesrafions and lower costs in the fourth
quarter.

Cash used in operating activities for the year dridlecember 31, 2013 was $1.4 million. The primamnponent of our cash flows duri
the year ended December 31, 2013 was our net f&&k7a8 million. The cash flows from our net lossre increased by our non-cash operatini
activities and net cash flows provided
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through changes in certain of our operating asseddiabilities. Specifically, we recognized norskaharges of $12.2 million for depreciation
and amortization of our property and equipment,828illion for compensation paid in stock, and $mdlion for release of valuation
allowance related to the Market Leader acquisitite.also recognized changes in operating assetsadmldies which used $11.6 million of
cash from operating activities. The primary drigéthe changes in our operating assets and liesiWwas a $6.5 million increase in prepaid
expenses and other current assets and a $6.7mdHicrease in accounts payable. Changes in ouatoperssets and liabilities were also
affected by an increase in deferred rent of $418amiprimarily due to the acquisition of Market &ger and their lease in Bellevue,
Washington; an increase in accounts receivablé® @f fillion due to timing of collections; an inceeain accrued liabilities of $3.3 million
primarily due to the overall growth in our businéssing the year; and a decrease in deferred reveh$i3.3 million primarily due to our
revenue growth but also due to the timing of caitets.

Cash provided by operating activities for the yeraded December 31, 2012 was $4.2 million. The pgimamponent of our cash flows
during the year ended December 31, 2012 was ouosebf $10.9 million. The cash flows from our tets were more than offset by our non-
cash operating activities and net cash flows prexithrough changes in certain of our operatingtassel liabilities. Specifically, we
recognized non-cash charges of $3.6 million fordejption and amortization of our property and pqent, $2.6 million for stock-based
compensation, and $0.4 million for the fair valeeneasurement of the preferred stock warrant ItgbllVe also recognized changes in
operating assets and liabilities which provided3$8illion of cash from operating activities. Of4t$8.3 million, $1.0 million related to an
accrued withholding tax from stock options exeraskected from a former employee, which we renditie the appropriate tax authorities a
December 31, 2012. The primary driver of the changeur operating assets and liabilities was ab #8llion increase in deferred revenue
due to the increase in the number of total subscsibnd average monthly revenue per subscribanglthe year. Changes in our operating
assets and liabilities were also affected by aree in accrued liabilities in the amount of $hiBion, due primarily to the overall growth in
our business during the year; increases in acaraeghensation and benefits of $2.5 million due todhowth in our headcount, an increase in
accounts receivable of $2.5 million, primarily doeour revenue growth but also to timing of colieas; and increases in prepaid expenses ar
other current assets of $0.9 million mainly duexpansion of our facilities in Denver and overatigth in our business.

Cash Flows from Investing Activities

Cash used in investing activities of $46.4 millfonthe year ended December 31, 2014 was primegigted to the $41.2 million
expenditures related to our new office space inFBancisco and Denver and restructuring activitidating to our Market Leader offices in
Bellevue.

Cash used in investing activities of $175.1 millfonthe year ended December 31, 2013 was primeeifted to the acquisition of Marl
Leader for $160.8 million, net of cash acquire$®f7 million. We used $16.6 million to purchasesparty and equipment for our offices in
San Francisco, New York, and Bellevue due to exparsf our offices and increases in headcount.

Cash used in investing activities for the year e@ndecember 31, 2012 was primarily related to theunitst of short-term investments in
the amount of $4.3 million, which was more tharseftfby the acquisition of property and equipmenh&éamount of $5.5 million.

Cash Flows from Financing Activities

Cash flows from financing activities for the yeaded December 31, 2014 of $7.5 million were pritgaromprised of proceeds of $11.3
million from exercises of stock options, partiadiffset by a $3.7 million of equity awards withhéta tax liabilities.

Cash flows from financing activities for the yeaded December 31, 2013 of $302.1 million were pripaomprised of net proceeds of
$223.1 million from the issuance of our 2020 NateBecember 2013,
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net proceeds of $113.0 million from our follow-onlgic offering in March 2013, and $7.0 million pesds from exercise of stock options.
These inflows were partially offset by a $30.0 foill payment to repurchase our outstanding sha@$50.0 million of repayments on our
long-term debt.

Cash flows from financing activities for the yeaded December 31, 2012 of $90.8 million was conepirisf net proceeds of $89.4
million from our IPO in September 2012 and proceefdsl.7 million from the exercise of stock optippartially offset by $0.3 million of
capital lease payments.

Contractual Obligations and Other Commitments

On March 10, 2014, we entered into the Lease éffedtovember 1, 2014, for approximately 79,000 squeet of new office space at
535 Mission Street in San Francisco that housepncipal executive office. This office space @eg@#d our former principal office at 116 N
Montgomery Street in San Francisco, for which #ask expired in the fourth quarter of 2014. On 26ly2014, we entered into a lease
amendment under which we will lease an additioGa620 square feet of office space commencing imk©t2015 under the same terms and
conditions. The term of the Lease is approximat€y months and the future minimum lease paymentgerérom $182,000 to $347,000 per
month. To secure our lease obligation we enteredarsecured letter of credit arrangement witmarftial institution for $3.8 million. This
deposit is classified as restricted cash in ouarnzd sheet as of December 31, 2014.

On April 10, 2014, we entered into a lease agre¢foempproximately 65,000 square feet of offica@pin the Denver metropolitan ai
effective May 1, 2014. The term of the lease israpipnately 90 calendar months, and future minimeask payments range from $124,000 to
$141,000 per month, starting in November 2014y aftsix month rent abatement period. In conneatiith this lease agreement we entered
into a secured letter of credit arrangement wifimancial institution for $1.1 million to secure miease obligation. This deposit is classified as
restricted cash in our balance sheet as of Deceg@ih&014.

In September 2013, we entered into a lease eftettrough September 2021 for approximately 72,0@@ue feet of office space that
houses our offices in Bellevue, WA. The term of ldese is approximately 97 calendar months anéutnee minimum lease payments range
from $193,000 to $235,000 per month, starting imoDer 2014, after a 13 month rent abatement period.

We lease additional office space in New York a¥¥a.believe our facilities are sufficient for ourm@nt needs.
The following table summarizes our contractual géddions as of December 31, 2014:

Payments Due by Perioc

Less Thar More Than
1to3 3to5
Contractual Obligations: 1 Year Years Years 5 Years Total
(In thousands)

Long-term debi $ — $ — $ — $230,00( $230,00(
Interest on lon-term debi® 6,32t 12,65( 12,65( 6,32¢ 37,95(
Operating lease® 7,12¢ 17,36¢ 18,31% 27,96 70,77

Total contractual obligatior $13,45! $30,01¢ $30,96" $264,28t $338,72:

(1) The 2020 Notes carry a 2.75% stated interest
(2 Operating leases include total future minimum mtments under noncancelable operating lease agnee.

We had unrecognized tax benefits in the amountdf fillion as of December 31, 2014 related to uta@e tax positions. However, the
is uncertainty regarding when these liabilities welquire settlement so these amounts were naidied in the contractual obligations table
above.
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Off-Balance Sheet Arrangements
We have not entered into any off-balance sheehgements and do not have any holdings in variaieést entities.

Segment Information
We have one business activity and operate in gnartable segment.

ltem 7A.  Quantitative and Qualitative Disclosures about MakRisk

We are exposed to certain market risks in the arglicourse of our business. These risks primanmifjuide interest rate sensitivities as
follows:

Interest Rate Risk

We had cash and cash equivalents of $198.8 méigoaf December 31 2014, which consisted of banksleppand money market funds.
Such interest-earning instruments carry a degréstefest rate risk. To date, fluctuations in isrincome have not been significant. We also
had the $230.0 million aggregate principal amodrhe 2020 Notes outstanding as of December 314 2flde on December 15, 2020. The
2020 Notes carry a fixed interest rate of 2.75%ygar.

The primary objective of our investment activitisgo preserve principal while maximizing incomehweiut significantly increasing risk.
We do not enter into investments for trading orcsiietive purposes and have not used any deriviitigacial instruments to manage our
interest rate risk exposure. Due to the short-testnre of our investments, we have not been expmsewhr do we anticipate being exposed to
material risks due to changes in interest rates.ifiterest rate on our outstanding debt is fixethypothetical 10% change in interest rates
during any of the periods presented would not leada material impact on our financial statements.
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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Board of Directors and Stockholders of Eulic.

San Francisco, California

We have audited the accompanying consolidated balsineets of Trulia, Inc. and subsidiaries (them@any”) as of December 31, 2014 and
2013, and the related consolidated statementserhtipns, stockholders’ equity, and cash flowsgfach of the three years in the period ended
December 31, 2014. Our audits also included thedatated financial statement schedule listed éltidex at Item 15. These financial
statements and financial statement schedule arespensibility of the Company’s management. Ospoasibility is to express an opinion on
these financial statements and financial statememdule based on our audits.

We conducted our audits in accordance with thedstals of the Public Company Accounting OversighamBiqUnited States). Those standard:
require that we plan and perform the audit to ebtaasonable assurance about whether the finatataiments are free of material
misstatement. An audit includes examining, on tldasis, evidence supporting the amounts and disis in the financial statements. An a
also includes assessing the accounting princied and significant estimates made by managenenelaas evaluating the overall financial
statement presentation. We believe that our apditgide a reasonable basis for our opinion.

In our opinion, such consolidated financial statetag@resent fairly, in all material respects, timaricial position of Trulia, Inc. and subsidial
as of December 31, 2014 and 2013, and the redultgio operations and their cash flows for eackhefthree years in the period ended
December 31, 2014, in conformity with accountingpgiples generally accepted in the United State&roérica. Also, in our opinion, such
financial statement schedule, when considerediatioa to the basic consolidated financial statetm¢gken as a whole, present fairly, in all
material respects, the information set forth therei

As discussed in Note 16 to the consolidated firerstatements, on February 17, 2015, the Compasyaaguired by Zillow Group, Inc.
pursuant to an Agreement and Plan of Merger dagexf duly 28, 2014.

We have also audited, in accordance with the stasd# the Public Company Accounting Oversight Bo@/nited States), the Company’s
internal control over financial reporting as of Batber 31, 2014, based on the criteria establighbdérnal Control — Integrated Framework
(2013)issued by the Committee of Sponsoring Organizatidrike Treadway Commission and our report datdagey 27, 2015 expressed
unqualified opinion on the Company’s internal cohtiver financial reporting.

/s/ DELOITTE & TOUCHE LLP
San Jose, California
February 27, 2015
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ASSETS
CURRENT ASSETS
Cash and cash equivalel

Accounts receivable, net of allowance for doubffttounts of $86 and $411 as of

December 31, 2014 and 2013, respecti'
Prepaid expenses and other current a:
Total current asse
Restricted cas
Property and equipment, r
Intangible assets, n
Goodwill
Other asset

TOTAL ASSETS

LIABILITIES AND STOCKHOLDERS' EQUITY
CURRENT LIABILITIES:
Accounts payabl
Accrued liabilities and restructuring co:
Accrued compensation and bene
Deferred revenu
Deferred rent, current portic
Capital lease liability, current portic
Total current liabilities
Deferred rent, net of current porti
Capital lease liability, net of current porti
Long-term debt
Other lon¢-term liabilities
Total liabilities

Commitments and contingencies (NOTE
STOCKHOLDER¢ EQUITY:

Preferred stock, par value of $0.00001, 20,000¢0@0es authorized as of December 31, 2014
2013; no shares issued or outstanding as of Deaedih@014 and 201

Common stock, par value of $0.00001, 1,000,0008b@0es authorized as of December 31, 2014
and 2013; 39,318,329 and 37,668,476 shares issuafdzecember 31, 2014 and 2013,
respectively; 38,232,425 and 36,582,572 sharesamdlimig as of December 31, 2014 and 2013,

respectively

Treasury stock at $27.65, 1,085,904 as of Dece®be2014 and 201

Additional paic-in capital
Accumulated defici
Total stockholder equity

TOTAL LIABILITIES AND STOCKHOLDERS EQUITY

See accompanying notes to consolidated financsgistents.

TRULIA, INC.

Consolidated Balance Sheets
(In thousands, except share and per share data)

As of December 31

2014

198,78:

12,63(

6,95(

218,36
6,71
49,75¢
102,56°
255,90:
7,21(

640,51«

1,97¢
13,88¢
10,58
9,32(
1,00¢
24

36,79

12,08¢
70
230,00(
1,31¢

280,26°

500,89«

(140,64)

360,24

640,51

2013

$ 225,59

11,69°
12,27
249,56t
1,58¢
22,28¢
117,88t
255,90:
8,17:

$ 3,01¢
11,26:
10,86
10,00:
1,03t
51
36,23(
4,751
84
230,00(
3,26¢
274,33

445,96
(64,88)
381,07(
$ 655,40
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TRULIA, INC.

Consolidated Statements of Operations
(In thousands, except share and per share data)

Year Ended December 31

2014 2013 2012
Revenue $ 251,93 $ 143,72¢ $ 68,08t
Cost and operating expens
Cost of revenue (exclusive of amortization of pretdievelopment cos 44,53¢ 23,12 9,99¢
Technology and developme 57,64: 34,61. 20,19¢
Sales and marketir 144,18 71,37( 33,74
General and administrati 49,96« 32,70: 13,65¢
Acquisition costt 18,14« 6,06¢ —
Restructuring cosl 4,98 — —
Total cost and operating expen: 319,45¢ 167,87: 77,60¢
Loss from operation (67,519 (24,149 (9,519
Other income (expens (431) 121 5C
Interest expens (7,386 (1,109 (1,016
Change in fair value of warrant liabili — — (369)
Loss on debt extinguishme — (1417) —
Loss before provision for income tax (75,336 (25,270) (20,859
Income tax (provision) bene! (427) 7,511 (67)
Net loss attributable to common stockholc $ (75,767) $ (17,759 $ (10,92))
Net loss per share attributable to common stocldrs|dasic and dilute $ (2.09) $ (0.59) $ (0.87)
Weighted average shares used in computing nepkrsshare attributable to
common stockholders, basic and dilu 37,335,20 33,129,57 12,538,76

See accompanying notes to consolidated finan@&sients.
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Balance—January 1, 2012

Issuance of common stock in
connection with initial public
offering, net of offering cost

Conversion of convertible preferred
stock to common stock in
connection with initial public
offering

Conversion of preferred stock warrant
to common stock warrant in
connection with initial public
offering

Exercises of common stock optic

Exercises of common stock warra

Shares returned from escrow relatec
acquisition of Movity, Inc

Stock-based compensation expense
related to options
granted to employees and
nonemployee

Net loss and total comprehensive |

Balanc—December 31, 201

Issuance of common stock in
connection with follow-on public
offering, net of offering cost

Issuance of additional shares of
common stock in connection with
follow-on public offering

Issuance of common stock as
consideration for Market Lead

Assumption of stock-based awards in
connection with the acquisition of
Market Leade

Exercises of common stock optic

Non-cash exercises of stock
appreciation right

Vesting of restricted stock uni

Value and shares of equity awards
withheld for tax liability and award
exercises

Non-cash exercises of common stoc
warrants

Warrants withheld for exercis:

Shares repurchas

Stock-based compensation expense
related to options granted to
employee:

Net loss and total comprehensive |

Balanc—December 31, 201

Exercises of common stock options
stock appreciation righ’

Vesting of restricted stock uni

Value and shares of equity awards
withheld for tax liability and awar
exercises

Stock-based compensation expense
related to options granted to
employees and nonemploye

Restructuring cosl

Net loss and total comprehensive |

Balanc—December 31, 201

TRULIA, INC.

Consolidated Statements of Stockholders’ Equity

(In thousands, except share data)

; Additional Total
Convertible Preferred Stock Common Stock Treasury Stock Accumulated  Stockholders’
Paid-in
Shares Amount Shares Amount Shares  Amount Capital Deficit Equity
14,161,44 $ — 6,919,890 $ — —  $ — $ 3924 3 (36,209 $ 3,03¢
— — 5,900,00 — — — 89,44° — 89,44°
(14,161,44) — 14,161,44 — — — — — _
— — — — — — 66€ — 66€
— — 541,44! — — — 1,681 — 1,681
— — 33,38( — — — — — —
— — (3,349 — — — (14) — (14)
— — — — — — 2,63¢ — 2,63¢
— — — — — — — (10,92) (10,927
— — 27,552,81 — — — 133,65¢ (47,12% 86,53¢
— — 3,500,001 — — — 98,14+ — 98,14+
— — 525,00( — — — 14,87¢ — 14,87¢
— — 4,412,48 — — — 189,29¢ — 189,29¢
— — — — — — 12,87: — 12,87:
— — 1,484,25 — — — 7,00¢ — 7,00¢
— — 32,16¢ — — — — — —
— — 151,16: — — — — — —
— — (28,62() — — — (78%) — (78%)
— — 56,05¢ — — — — — —
— — (16,849 — — — — — —
— — — — (1,085,909 — (30,03 — (30,03
— — — — — — 20,92« — 20,92«
— — — = — — — (17,759 (17,759
— — 37,668,47 — (1,085,909 — 445,96( (64,882 381,07t
— — 997,43: — — — 11,267 — 11,267
— — 757,43t — — — — — —
— — (105,016 — — — (3,739 — (3,739
— — — — — — 47,32« — 47,32«
— — — — — — 82 — 82
— — — — — — — (75,769 (75,769
— $ = 3931832 $ — (1,08590) $ — $ 500,89: $ (140.64) $ 360,24°

See accompanying notes to consolidated finan@&stents.
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TRULIA, INC.

Consolidated Statements of Cash Flows
(In thousands, except share data)

CASH FLOWS FROM OPERATING ACTIVITIES
Net loss

Adjustments to reconcile net loss to net cash pliexviby (used in) operating activiti¢

Depreciation and amortizatic
Compensation paid in stor
Provision for doubtful accoun
Loss on disposal of fixed ass
Release of valuation allowan
Restructuring cosl

Change in fair value of warrant liabili
Amortization of debt discout
Amortization of debt issue co
Amortization of underwriting fe
Loss on extinguishment of de

Changes in operating assets and liabilities, natqgtisition of busines

Accounts receivabl
Prepaid expenses and other current a:
Other asset
Accounts payabl
Accrued liabilities and restructuring co:
Accrued compensation and bene
Deferred ren
Deferred revenu
Other lon¢-term liabilities
Net cash provided by (used in) operating activi
CASH FLOWS FROM INVESTING ACTIVITIES
Increase in restricted cash and depc
Maturities of shorterm investment
Purchases of property and equipm
Disposals of property and equipm
Acquisition, net of cash acquired of $9.7 million2013
Net cash used in investing activit
CASH FLOWS FROM FINANCING ACTIVITIES
Proceeds from initial public offering, net of undeiting discounts
Proceeds from follo-on public offering, net of underwriting discoul
Payments of costs related to public offeril
Proceeds from lor-term debi
Repayments on lo-term debr
Payment of debt issuance cc
Value of equity awards withheld for tax liabili
Repayments on capital lease liabi
Proceeds from exercises of stock opti
Shares repurchas
Net cash provided by financing activiti
NET INCREASE (DECREASE) IN CASH AND CASH EQUIVALENT
CASH AND CASH EQUIVALENTS—Beginning of perioc
CASH AND CASH EQUIVALENTS—End of perioc

SUPPLEMENTAL DISCLOSURES OF CASH FLOW INFORMATIOI
Cash paid for intere:

Cash paid for income tax

NON-CASH INVESTING AND FINANCING ACTIVITIES:
Stocl-based compensation capitalized in product developousts

Conversion of preferred stock warrants to commonkstvarrant:
Purchases of equipment under capital le

Net change related to purchases of equipment iouats payable and accrued liabilit
Purchases of equipment with accounts payable asrdext liabilities at period er

Release of valuation allowan
Other compensation to be paid in st

Common stock issued and stock awards assumed imectian with Market Leader

acquisition
Common stock warrants exercised in a net settletmamsactior
Stock appreciation rights exercised in a net setl# transactio

See accompanying notes to consolidated financsgistents.
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Year Ended
December 31,
2014 2013 2012
$ (75,767) $ (17,759 $ (10,92))
28,77. 12,21 3,58¢
44,93: 22,97: 2,57(
(13%) 351 95
781 45 —
— (7,929 —
2,70¢ — —
— — 36¢
— 10€ 167
13: 83 30
88( 34 —
— 141 —
(79¢) (5,009 (2,475
3,49( (6,467) (88¢)
(50) — (13)
(267) (6,69¢) (864)
1,99¢ 3,30¢ 1,811
(1,349 1,58¢ 2,45¢
7,30¢ 4,93t (174
(682) (3,299 8,46¢
88 - = (&Y
12,05¢ (1,379 4,15:
(5,12¢) (79)) (764)
_ 2,99¢ 4,30(
(41,23)) (16,577) (5,506)
— 34 —
— (160,81) —
(46,359 (175,14) (1,979
— — 93,27¢
— 114,05¢ —
— (1,039 (3,837
— 230,00( —
— (10,006 —
— (6,910 —
(3,739 (782) —
(41) (200 (339)
11,26 7,00: 1,68(
— (30,039 —
7,487 302,09! 90,79:
(26,81¢) 125,58( 92,97¢
225,59 100,01 7,041
$ 198,78: $ 225,59 $ 100,01
$ 6,29( $ 69¢€ $ 791
$ 53¢ $ 41¢ $ 4
$ 3,11« $ 68¢ $ 66
$ = $ = $ 66€
$ — $ 10t $ 11¢
$ (2,649 $ 3,32t $ 54
$ 1,31¢ $ 3,96¢ $ 22€
$ = $ 7,927 $ =
$ 3,46( $ 2,52¢ $ —
— 5,340,27 —
— 56,05¢ —
85,89: 32,16¢ —
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TRULIA, INC.
Consolidated Notes to Financial Statements

1. Organization and Description of Business

We were incorporated on June 1, 2005 in the sfadbeaware as Realwide, Inc. On September 22, 2@@5hanged our name to Trulia,
Inc.

Our marketplace, delivered through the web and laagplications, gives consumers powerful toolegearch homes and
neighborhoods and enables real estate professimneticiently market their listings and attra@w clients. We also offer a comprehensive
suite of free and subscription products that previehl estate professionals with access to transaeady consumers and help them grow an
manage their online presence.

Acquisition by Zillow Group, Inc.

On July 28, 2014, we entered into an AgreementRiad of Merger, or the Merger Agreement, with Zilldnc. (“Zillow”) and Zillow
Group, Inc., flk/a/ Zebra HoldCo, Inc., (“HoldCofursuant to which both we and Zillow became whollyned subsidiaries of HoldCo, which
series of transactions we refer to as the Zillowdée.

Upon completion of the Zillow Merger, (i) each datsding share of our common stock was convertedths right to receive 0.444 of a
share of Class A common stock of HoldCo; (ii) eaatstanding share of Class A common stock of Zilea&s converted into the right to
receive one share of Class A common stock of Hol@@d (iii) each outstanding share of Class B comstock of Zillow was converted into
the right to receive one share of Class B commockstf HoldCo. The Class A common stock of Hold@as lone vote per share and the Class
B common stock of HoldCo has ten votes per sharelas to the former capital structure of Zillow.

In addition, subject to certain exceptions, eadhlidrstock option, restricted stock unit and staplreciation right outstanding
immediately prior to the consummation of the Zillbwerger, whether or not vested and exercisableasasmed by HoldCo and converted intc
a corresponding equity award to purchase, acqbaees of, or participate in the appreciation ic@f HoldCo Class A Common Stock. The
terms of each assumed equity award are the samptekat the number of shares subject to eachyegwitird and the per share exercise price
if any, was adjusted based on the exchange ratia fiemula set forth in the Merger Agreement. Sege 16 for further details on this
subsequent event.

Convertible Senior Notes

On December 17, 2013, we issued $230.0 millionegape principal amount of 2.75% Convertible Sehotes, due in 2020, (“2020
Note¢"), which included $30.0 million of principal amouissued pursuant to an over-allotment option gt the initial purchasers. The
aggregate principal amount of the 2020 Notes isaiuBecember 15, 2020. We received net proceefig2#.4 million, after deducting
offering expenses payable by us. Interest begacdnie on December 17, 2013 and is payable seruigiinevery June 15 and December 15,
starting on June 15, 2014. We may not redeem tB8 Rdtes prior to December 20, 2018. We may redben2020 Notes, at our option, in
whole or in part on or after December 20, 201&éflast reported sale price per share of our comsimck has been at least 130% of the
conversion price then in effect for at least 2@itng days (whether or not consecutive) during abg@nsecutive trading day period. Holders o
the 2020 Notes may convert all or any portion eirthotes, in multiples of $1,000 principal amouatttheir option at any time prior to the cl
of business on the business day immediately pregatie maturity date. The notes are convertibbnahitial conversion rate of 27.8303 sh:
of our common stock per $1,000 principal amoumates, subject to adjustment in certain eventsohmection with our acquisition by Zilloy
the 2020 Notes were assumed by HoldCo. Furtheilsletathe 2020 Notes are presented in Note 7exdltonsolidated financial statements.
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Acquisition of Market Leader, Inc.

In August 2013, we acquired all the outstandingeshaf capital stock of Market Leader, Inc. (“Markeader”) for 4,412,489 shares of
our common stock and $170.5 million in cash. Matlesder is a provider of software-as-a-service #8&based customer relationship
management software for the real estate sectoretthd terms and conditions of the Agreement aad Bf Merger (“Market Leader Merger
Agreement”) each outstanding share of Market Leadermon stock was converted into the right to reeéa) $6.00 in cash, without interest,
and subject to applicable withholding tax, andql)553 of a share of our common stock, for a fatathase consideration of $372.7 million
connection with the merger, all of the outstanditark options, stock appreciation rights and ret&td stock units of Market Leader were
converted into stock options, stock appreciatights and restricted stock units, respectively, denated in shares of our common stock base
on formulas set forth in the Market Leader Merggréement. We have included Market Leader’s resdiltgerations prospectively after
August 20, 2013, the date of acquisition. Furttegaills on this business combination are presentétbte 5 of these consolidated financial
statements.

In June 2014, our board of directors approved @uetsiring plan to accelerate the integration af Market Leader operations with those
of Trulia, to eliminate overlapping positions, andtreamline operations. We implemented this wetdring plan to shorten the time to market
for our products and to drive further growth. Fertdetails on the restructuring are presented ite M@ of these consolidated financial
statements.

Follow-on Public Offering

In March 2013, we completed a follow-on public oiifigy in which we sold an aggregate of 4,025,000eshaf our common stock, which
included 525,000 shares sold pursuant to the eseeligi the underwriters of an option to purchasétiaddl shares, at a public offering price of
$29.75 per share. In addition, another 3,117,3ateshwere sold by certain selling stockholdersctvimicluded 406,606 shares sold pursua
the exercise by the underwriters of an option tcpase additional shares. We received aggregafgoeteds of $113.0 million, after
deducting underwriting discounts and commissions@fering expenses payable by us, from sales ofbares in the offering. We did not
receive any of the proceeds from the sales of sHaréhe selling stockholders.

Initial Public Offering

In September 2012, we completed an initial pubtiering (“IPO”) in which we sold 5,900,000 shardsoor common stock, which
included 900,000 shares sold pursuant to the eseeli the underwriters of an option to purchasétiaddl shares, at a public offering price of
$17.00 per share. In addition, another 1,000,0@@eshwere sold by certain selling stockholders.ré¢eived net proceeds of $89.4 million,
after deducting underwriting discounts and comnoissiand offering expenses payable by us, from sélesr shares in the IPO. We did not
receive any proceeds from sales by the sellingkbtiiders. Immediately prior to the completion of PO, all shares of the then-outstanding
convertible preferred stock automatically conveiteéd an aggregate of 14,161,444 shares of comitozk,sand an outstanding warrant to
purchase convertible preferred stock automaticailyverted into a warrant to purchase up to 120s9@tes of common stock.

Certain Significant Risks and Uncertainties

We operate in a dynamic industry and, accordingiy, be affected by a variety of factors. For examgk believe that changes in any of
the following areas could have a significant nagaéffect on our future financial position, resufoperations, or cash flows: ability to obtain
additional financing; advances and trends in nehrelogies and industry standards; changes ininestia@ategic relationships or customer
relationships; market acceptance of our produeseebpment of sales channels; loss of significastamers; litigation or other claims against
us; the hiring, training, and retention of key eayges; changes in enacted tax rates; and new grinditeeiuctions by competitors.
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2. Summary of Significant Accounting Policies
Basis of Presentation

Our consolidated financial statements have beguapee in conformity with accounting principles geally accepted in the United States
of America (“US GAAP").

Principles of Consolidation

The consolidated financial statements include fezations of Trulia and our wholly owned subsidiariAll significant intercompany
accounts and transactions have been eliminateshisotidation.

Use of Estimates

The preparation of the accompanying financial states in conformity with US GAAP requires that waka estimates and assumptions
about future events that affect the amounts oftass®l liabilities reported, disclosures about io&nt assets and liabilities, and reported
amounts of revenues and expenses. Significant iseimgct to such estimates include: revenue retiognuseful lives of property and
equipment and intangible assets; recoverabilitpifived assets and intangible assets with definitesti income tax uncertainties, includir
valuation allowance for deferred tax assets; acogifior business combinations; restructuring resgrand contingencies. We base these
estimates on historical and anticipated resuks\ds, and various other assumptions that we bedisvecasonable under the circumstances,
including assumptions as to future events. Thesaates form the basis for making judgments abloatcarrying values of assets and liabili
and recorded revenue and expenses that are ndy r@pparent from other sources. Actual resultsidaliffer from those estimates.

Concentrations of Credit Risk and Credit Evaluatisn

Financial instruments which potentially subjectagoncentrations of credit risk consist principalf cash and cash equivalents, and
trade accounts receivable. We deposit our casltasti equivalents with major financial institutidhat management believes are of high ci
quality; however, at times, balances exceed felyeredured limits.

Our accounts receivable are derived from custoimetge United States of America and Canada. Wead@aguire our customers to
provide collateral to support accounts receivalde.perform ongoing credit evaluations of our custeshfinancial condition and maintain
allowances for estimated credit losses. Actualittedses may differ from our estimates. No custorepresented 10% or more of total reve
during the years ended December 31, 2014, 2012@h2l No customer represented 10% or more of assgaccounts receivable as of
December 31, 2014, and one customer accounte®fovdlof the gross accounts receivable as of Dece81h)e013.

Revenue Recognition

We recognize revenue when persuasive evidence afrangement exists, delivery has occurred, theefd the buyer is fixed or
determinable, and collection is reasonably assWé&consider a signed agreement, a binding inseatider, or other similar documentation
reflecting the terms and conditions under whictdpiais will be provided to be persuasive evidencenofrrangement. Collectability is asse:
based on a number of factors, including paymenbhisand the creditworthiness of a customer. i ietermined that collection is not
reasonably assured, revenue is not recognizedaatiéiction becomes reasonably assured, whichrisrgdly upon receipt of cash.

Our revenue is comprised of Marketplace revenueNdadia revenue.
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Marketplace Revenu#larketplace revenue primarily consists of prodaaetd services sold to real estate professionalidimy agents,
brokers, agents of property managers, buildersnaorntijage lenders on a fixed fee subscription, @estClick (“CPC”) or Cost Per Lead
(“CPL") basis. We currently sell four sets of prothito real estate professionals on a subscriptsis. The first set of products, which
includesTrulia Local AdsandTrulia Mobile Ads, enables real estate professionals to promotesthless on our search results pages and
property details pages for a local market areal B&ate professionals purchase subscriptionseetproducts based upon their specified
market share for a city or zip code, at a fixed thiynprice, for periods ranging from one month tegear, with pricing depending on demeé
location, and the percentage of market share paech@ur second set of products allows real eptafessionals to receive prominent
placement of their listings in our search resuttisal estate professionals sign up for new subsmnipto this product at a fixed monthly price
for periods that generally range from six month&2amonths. Our third set of products includeslia Seller Adghat enable real estate
professionals to generate leads from consumensesttd in selling their homes. Our fourth set afdurcts is our comprehensive premium
software-as-a-service based marketing productsajlpisold to real estate professionals as a busidbeoducts under a fixed fee subscription.
We also sell a base version of these productsdtegiic franchise networks for specified contrakctuimaounts over a number of years and
partner with them to drive adoption of our premisafution across their network.

Media RevenueéMedia revenue primarily consists of display adémty sold on a Cost per Thousand (“CPM”), CPC, BL ®asis to
advertisers promoting their brand wualia.com,our mobile websitem.trulia.com, and our partners websites (cumulatively “Truligh¥ites”).
Impressions are the number of times an advertiseimépaded on a web page and clicks are the nuwitténes users click on an
advertisement. Revenue is recognized in the petiasislicks or impressions are delivered. Pricsgrimarily based on advertisement size an
position on the Trulia Websites and fees are gdligdaled monthly. As our mobile web pages and nitwlapplications offer less space on
which to display advertising, a shift in user tr@ffom our websites to mobile products could dasesour advertising inventory and negatively
affect our Media revenue. Recently, we have expeed a shift in user traffic as our mobile monthhjique visitors have continued to grow
rapid pace and our monthly unique visitors havgestaelatively constant.

Multiple-Element Arrangements

We enter into arrangements with customers thatidetombinations of CPC media placements, CPM n@d@ements, and subscript
products.

We allocate arrangement consideration in multipéegpent revenue arrangements at the inception aframgement to all deliverables or
those packages in which all components of the gpekae delivered at the same time, based on tatveekelling price method in accordance
with the selling price hierarchy, which included:vendor-specific objective evidence (“VSOE")a¥ailable; (ii) third-party evidence (“TPE"),
if VSOE is not available; and (iii) best estimafeselling price (“BESP”"), if neither VSOE nor TPE& available.

VSOE- We determine VSOE based on our historical prieind discounting practices for the specific produoen sold separately. In
determining VSOE, we require that a substantiabmiigj of the standalone selling prices for thesedpicts fall within a reasonably narr
pricing range. For certain subscription products,h&ve been able to establish VSOE.

TPE- When VSOE cannot be established for deliveralvlasiiltiple-element arrangements, we apply judgmettit respect to whether it
can establish a selling price based on TPE. TRIEEtsrmined based on competitor prices for simitdivdrables when sold separately.
Generally, our go-to-market strategy differs frdmattof our peers and our offerings contain a sicguift level of differentiation such that
the comparable pricing of the products cannot liaioed. Furthermore, we are unable to reliably rieitge what similar competitor
selling prices are on a standalone basis. As dtyesihave not been able to establish sellingepbiased on TPE.

BESP- When we are unable to establish selling pricegu$i8OE or TPE, we use BESP in our allocation cdiragement consideration.
The objective of BESP is to determine the pricelsich we would transact a
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sale if the service was sold regularly on a startabasis. As we have not been able to establi€hB/& TPE for CPM media
placements, CPC media placements, and certainriptixat products, we determine BESP for these @etibles based on the following:

. The list price represents a component of the gmdinket strategy established by senior managememtlisd prices are bas
on the features of the products offered. Thesaifeat which consist of the size and placementetivertisements on our
website, impact the list prices which vary depegdin the specifications of the features. In additibe list prices are
impacted by market conditions, including the condi of the real estate market and economy in gé&reand our
competitive landscape; al

. Analysis of our selling prices for these delivessh

We limit the amount of allocable arrangement coasition to amounts that are fixed or determinahbktaat are not contingent on futt
performance or future deliverables. We regulaniye® BESP. Changes in assumptions or judgmenthamges to the elements in the
arrangement could cause a material increase oea&ein the amount of revenue that we report @rticplar period.

We recognize the relative fair value of the prodwss they are delivered assuming all other revesegegnition criteria are met.

Cost of Revenue

Cost of revenue consists primarily of expensededlto operating our websites and mobile appliostiincluding those associated with
the operation of our data centers and customeritesbsosting fees, customer service related haead@xpenses including salaries, bonuses,
benefits and stock-based compensation expenseocgsherate leads for customers, licensed comntaritiple listing services fees, revenue
sharing costs, credit card processing fees, thartlycontractor fees, and allocated overhead.

Technology and Development

Costs to research and develop our products arensggdes incurred. These costs consist primaritgafnology and development
headcount related expenses including salaries,desnbenefits and stotlased compensation expense, third party contréextarand allocate
overhead primarily associated with developing neghhologies. Technology and development also iedwnortization of capitalized costs
(“product development costs”) associated with teeetopment of our marketplace.

Product Development Costs

Product development costs include costs relatéetalevelopment of our marketplace which is inclesif costs related to the
development of our delivery points, the website arubile applications. Product development costsaaoeunted for as follows: all costs
incurred in the preliminary project and post-impt@tation stages are expensed as incurred, whilgiteosts incurred in the application
development stage of a new product or projectsduige significant additional functionality to ekisg products are capitalized, if certain
criteria are met. Maintenance and enhancement aostypically expensed as incurred. We capitalzzests associated with product
development of $19.1 million, $8.2 million and $2nllion during the years ended December 31, 2@043 and 2012, respectively, and
recorded related amortization expense of $6.4onill2.7 million and $1.1 million during the yearsded December 31, 2014, 2013 and 201
respectively. The net book value of capitalizeddpiad development costs was $11.5 million and $7lkom as of December 31, 2014 and
2013, respectively. Such costs are amortized dra@bt-line basis over the estimated useful ligkthe related assets, which have been
estimated to be two years. Amortization expensecisided in technology and development in the states of operations.
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Advertising Expense

Advertising costs are expensed when incurred amihatuded in sales and marketing expenses. Baatesactions represent the exche
of online advertising through placement of link® fvenue or expense for such barter transactsoorezognized because the fair value of
neither the advertising surrendered nor the adiegdireceived is determinable.

Our advertising expense was $33.8 million, $7.7iomland $2.6 million during the years ended Decengi, 2014, 2013, and 2012,
respectively.

Stock-Based Compensation

We recognize compensation costs related to stottirgpand restricted stock units granted to emmeyesed on the estimated fair valu
of the awards on the date of grant, net of estithfideitures. We measure the grant date fair vafustock options and stock appreciation
rights using the Black-Scholes option-pricing mod&lant date fair value of restricted stock ungaails the fair value of our common stock on
the date of grant. These fair values are recogroped straight-line basis over the requisite serperiod, which is the vesting period of the
respective awards.

We account for equity awards issued to nonemplolpassd on the fair value of these awards, sinol@ntployee awards. This fair value
is remeasured at the end of each reporting periddtee resulting change in value, if any, is reéogghin the statement of operations as
cumulative compensation cost during the periodé¢feted services are rendered.

Income Taxes

We account for income taxes in accordance withaiset and liability method. Under this method, defétax assets and liabilities are
measured based on differences between the finaregiafting and the tax bases of assets and liakilitsing enacted tax rates that are expecte
to be in effect when the differences are expeaigdverse. A valuation allowance is establishegttiuce net deferred tax assets to amount
are more likely than not to be realized.

We account for uncertainty in tax positions recagdiin the financial statements by recognizingkebnefit from an uncertain tax
position when it is more likely than not that thesftion will be sustained upon examination, inchglresolutions of any related appeals or
litigation processes, based on the technical ménit®me tax positions must meet a more-likely-thahrecognition threshold at the effective
date to be recognized.

Our policy for classifying interest and penaltiss@ciated with unrecognized income tax benefits include such items as tax expense.

Restructuring Costs

The main components of our restructuring plan edlatworkforce reduction and contract terminatiosts. Workforce reduction charges
are accrued when it is probable that the emplogiszentitled to the severance payments and ther@moan be reasonably estimated. One-
time involuntary termination benefits are accrudtewthe plan of termination has been communicatdilet employees and certain other
criteria are met. Contract termination costs acegeized as a liability when a contract is termédainh accordance with its terms, or at the
cease-use date. If the amounts and timing of dasls ffrom restructuring activities are significgntlifferent from what we have estimated, the
actual amount of restructuring and other relateat@és could be materially different than those aeetrecorded. Further details on the
restructuring are presented in Note 12 of thes@edidonsolidated financial statements.
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Comprehensive Loss

During the years ended December 31, 2014, 2012@ah8, we did not have any other comprehensive iecand, therefore, the net loss
and comprehensive loss were the same for all pepogsented.

Net Loss per Share Attributable to Common Stockhetsl

We calculate the basic and diluted net loss pearsitributable to common stockholders in confoymitth the twoelass method requir
for companies with participating securities. Imnadiy prior to the completion of our IPO in SeptemB012, all shares of outstanding
preferred stock automatically converted into 14,484 shares of common stock. In addition, our antding preferred stock warrants
converted into 56,054 common stock warrants. Utttetwo-class method, in periods when we havenogine, net income attributable to
common stockholders is determined by allocatingstriduted earnings, calculated as net incomedaa®nt period convertible preferred st
non-cumulative dividends, between common stockthadonvertible preferred stock. In computing @itlihet income attributable to common
stockholders, undistributed earnings are re-alextéd reflect the potential impact of dilutive setes. Our basic net loss per share attributable
to common stockholders is calculated by dividing tiet loss attributable to common stockholdershbyweighted average number of shares o
common stock outstanding for the period. The dilutet loss per share attributable to common stddkhn®is computed by giving effect to all
potential dilutive common stock equivalents outdtag for the period. For purposes of this calcolatioptions to purchase common stock, an
common stock warrants are considered common stpaikaents but have been excluded from the calicnadf diluted net loss per share
attributable to common stockholders as their effeentidilutive.

Cash and Cash Equivalents

Cash and cash equivalents include cash and higfulig linvestments with original maturities of thre®nths or less at the time of
acquisition. Our cash equivalents consist of manayket funds. All credit card and debit card tratissms that process as of the last day of the
fiscal year and settle within a few days in thessafuent period are also classified as cash andecasbalents. The amounts due from the thirc
party merchant processors for these transactiassified as cash totaled $469,000 and $349,000@scember 31, 2014 and 2013,
respectively.

Accounts Receivable and Allowance for Doubtful Acous

We perform ongoing credit evaluations of our cusgtmnAccounts receivable are recorded at invoiceduats, net of our estimated
allowances for doubtful accounts. The allowancedfmubtful accounts is estimated based on an assassfour ability to collect on customer
accounts receivable. We regularly review the alloegaby considering certain factors such as hisibegperience, industry data, credit quality.
age of accounts receivable balances and currenbatio conditions that may affect a customer’s bty pay. In cases where we are aware o
circumstances that may impair a specific custonailty to meet their financial obligations, wecoed a specific allowance against amounts
due from the customer and thereby reduce the neginézed receivable to the amount we reasonabigJzeivill be collected. We write-off
accounts receivable against the allowance whenetermine the balance is uncollectible and no lorgérely pursue collection of the
receivable. We recorded a provision for uncolldetéiccounts receivable of $(135,000), $351,000$2%J000 during the years ended
December 31, 2014, 2013, and 2012, respectively.

Restricted Cash

Restricted cash consists of certificates of degudd as collateral at a financial institution tethto property leases in our name, and to
insure the corporate credit card spending. Thed#icates of deposit have contractual maturitiétegs than three years. The balance of the
restricted cash was $6.7 million and $1.6 millienod December 31, 2014 and 2013, respectively.
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Property and Equipment

Property and equipment is initially recorded att@sl depreciated using a straight-line method theestimated useful lives of the
assets. Maintenance and repair costs are chargeghémse as incurred. The useful lives of our ptymd equipment are as follows:

Computer equipmet 2 to 3 year:

Office equipment, furniture and fixtur: 3 years

Capitalized product development ca 2 to 3 year:

Network equipmen 5 years

Leasehold improvemen Shorter of the lease term or 5 ye

Depreciation expense of assets acquired througtatégases is included within respective functiogepenses in the statements of
operations.

Business Combination

We recognize identifiable assets acquired andliigsi assumed at their acquisition date fair valu@oodwill is measured as the exces
the consideration transferred over the net fain@alf assets acquired and liabilities assumed ®@adhjuisition date. While we use our best
estimates and assumptions as part of the purchizsegtiocation process to accurately value assaisired and liabilities assumed, our
estimates are inherently uncertain and subjeaftoament. As a result, during the measuremenbgdewhich may be up to one year from the
acquisition date, we may record adjustments t@a#isets acquired and liabilities assumed, with dneesponding offset to goodwill to the exi
that we identify adjustments to the preliminaryghase price allocation. Upon conclusion of the mesament period or final determination of
the values of the assets acquired and liabilittssimed, whichever comes first, any subsequenttatunss are recorded to our consolidated
statements of operations.

Purchased Intangible Assets

Purchased intangible assets with a determinableosaiz life are carried at cost, less accumulatedréimation. Amortization is computt
over the estimated useful life of each asset dragght-line basis. The useful lives of the pur@stangible assets are as follows:

Enterprise relationshif 10 year
Premium user 5 year:
Existing technolog) 7 year:
Trade name 10 year
Home/MLS data feec 10 year

Purchased intangible assets are reviewed for immgait whenever events or changes in circumstandasabe that the carrying amount of
such assets may not be recoverable. Recoveratiilagsets to be held and used is measured firstdmynparison of the carrying amount of an
asset to future undiscounted net cash flows exgdotbe generated by the asset. If such assetoas@ered to be impaired, an impairment
loss would be recognized when the carrying amofititeoasset exceeds the fair value of the asset.

Goodwill

Goodwill represents the excess of the aggregatshpse price paid over the fair value of the nettifiable assets acquired. Goodwill is
not amortized and is tested for impairment at laasually or whenever events or changes in circamests indicate that the carrying value may
not be recoverable. We have determined that weatgpas one reporting unit and have selected Deaelrdethe date to perform our annual
impairment
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test. In the valuation of our goodwill, we must rmassumptions regarding estimated future cash flows derived from our business. If these
estimates or their related assumptions changeeifutiire, we may be required to record impairmenttiese assets. The first step of the
impairment test involves comparing the fair valti¢he reporting unit to its net book value, inclugligoodwill. If the net book value exceed:s
fair value, then we would perform the second sfeth® goodwill impairment test to determine the amoof the impairment loss. The
impairment loss would be calculated by comparirggithplied fair value of the entity to its net boakue. In calculating the implied fair value
of our goodwill, the fair value of the entity woube allocated to all of the other assets and ltasilbased on their fair values. The excess ¢
fair value of the entity over the amount assigrethe other assets and liabilities is the impligd ¥alue of goodwill. An impairment loss wo
be recognized when the carrying amount of goodevitleeds its implied fair value. We had no impairn@mgoodwill in the years ended
December 31, 2014, 2013, or 2012.

Impairment of Long-Lived Assets

Long-lived assets are reviewed for impairment wienevents or changes in circumstances indicatghibacarrying amount of such
assets may not be recoverable. Recoverabilitysg#tago be held and used is measured first by @aoeson of the carrying amount of an asset
to future undiscounted net cash flows expectecetgdnerated by the asset. If such assets are eosdith be impaired, an impairment loss
would be recognized when the carrying amount ofadset exceeds the fair value of the asset. Towatbelieve that no such impairment has
occurred.

Deferred Revenue

Deferred revenue consists of prepaid but unrecegrszbscription revenue, advertising fees recaivdidlled in advance of delivery and
for amounts received in instances when revenuegretion criteria have not been met. Deferred reeeisuecognized when all revenue
recognition criteria have been met.

Segment Information

We have one reportable segment. Our reportable eseigmas been identified based on how our chiefatjpgr decision maker manages
our business, makes operating decisions and eealoaerating performance. The chief executive effacts as the chief operating decision
maker and reviews financial and operational infdfameon an entity-wide basis.

Recently Issued Accounting Pronouncements

In November 2014, the Financial Accounting Standddard, or FASB, issued the Accounting Standarnpigate No. 2014-17,Busines:
Combinations (Topic 805),(*ASU 2014-17"). ASU 2014-17 provides an acquiredity an option to apply pushdown accounting in its
separate financial statements when a change imat@ucurs. The acquired entity may make this éedn the subsequent period, which will
constitute a change in accounting principle. IffEl@vn accounting option is elected for a specifiargye in control event, that election is
irrevocable. We adopted this guidance prospectifrely its effective date of November 18, 2014. Atlmp of this guidance has no impact on
our financial position, results of operations osttdlows in the current or future periods.

In May 2014, the FASB issued the Accounting Stadslafpdate No. 2014-09,Revenue from Contracts with CustomérsASU 2014-
097). ASU 2014-09 requires entities to recognizeeraue for promised goods or services to customess iamount that reflects the
consideration to which the entity expects to bétledtto in exchange. Additionally, entities shotlave sufficient disclosures about nature,
amount, timing, and uncertainty of revenue and €asts arising from contracts with customers. T@pisdance is effective for interim and
annual reporting periods beginning after DecembBe2016. Early adoption is not permitted. We expeadopt this guidance on January 1,
2017. We are in the process of assessing the ingpaatir financial position, results of operationsl @ash flows from the adoption of this
guidance.
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In July 2013, the FASB issued Accounting Standalddate No. 2013-11, Presentation of an Unrecognized Tax Benefit Whieta
Operating Loss Carryforward, a Similar Tax Loss,Tax Credit Carryforward Exist$,(“ASU 2013-11"). ASU 2013-11 requires entities to
present an unrecognized tax benefit, or a portianainrecognized tax benefit, as a reductiondefarred tax asset for a net operating loss
carryforward, a similar tax loss, or a tax creditrgforward when settlement in this manner is a@é under the tax law. This guidance is
effective for interim and annual reporting peridgjinning after December 15, 2013, with earliermide permitted, and may be applied
prospectively or retrospectively. We adopted thiglgnce on January 1, 2014. Adoption of this guigamas no impact on our financial
position, results of operations or cash flows i ¢hrrent or future periods.

In February 2013, the FASB issued Accounting Stedglblpdate No. 2013-02Comprehensive Incomé,(*ASU 2013-02").
ASU 2013-02 requires entities to report the eftédignificant reclassifications out of accumulatetler comprehensive income on the
respective line items in net income, if the amdagihg reclassified is required under US GAAP tadadassified in its entirety to net income.
For other amounts that are not required under UBB# be reclassified in their entirety from accuated other comprehensive income to ne
income in the same reporting period, an entitydired to cross-reference other disclosures reduinder US GAAP that provide additional
detail about those amounts. This pronouncemeritdéstive for fiscal years beginning after Decemb8r 2012. We adopted this guidance on
January 1, 2013 prospectively. In the years endszeMber 31, 2014, 2013 and 2012, we did not hayetaer comprehensive income and,
therefore, the net loss and comprehensive losgiveasame for all periods presented.

3. Fair Value Measurements

Fair value is defined as the exchange price thatdvioe received for an asset or an exit price fmitdansfer a liability in the principal or
most advantageous market for the asset or lialilign orderly transaction between market participan the measurement date. Valuation
techniques used to measure fair value must maxithzese of observable inputs and minimize theofismobservable inputs. The current
accounting guidance for fair value measurementseef three-level valuation hierarchy for disclesuas follows:

Level —Unadjusted quoted prices in active marketsdentical assets or liabilities;

Level ll—Inputs, other than quoted prices incluadathin Level |, that are observable, unadjustedtgdgrices in markets that are not
active, or other inputs that are observable orbeanorroborated by observable market data; and
Level lll—Unobservable inputs that are supporteditthe or no market activity, which requires usdevelop our own assumptions.

The categorization of a financial instrument witttie valuation hierarchy is based upon the loweastllof input that is significant to the
fair value measurement.

The carrying values of our financial instrumenig|uding cash equivalents, accounts receivableyuats payable, and restricted cash,
approximate their fair values. The estimated falue and carrying value of our 2020 Notes were $48llion and $230.0 million,
respectively, as of December 31, 2014, and $258li@mand $230.0 million, respectively, as of Dedger 31, 2013. We determined the
estimated fair value of the 2020 Notes throughaid#nomial option pricing model. The fair valuedkssified as Level Il due to the use of
significant unobservable inputs such as estimateg-term volatility of our common stock and cratik premium.

We determined the fair value of the 2020 Notesgitfire following assumptions:

As of December 31, 201

Stock price $46.03
Time to maturity 5.96 year:
Volatility 51%
Risk free rate 1.8%
Discount sprea 8.5%- 10.5%

86



Table of Contents

During the year ended December 31, 2012, we rezedra charge to earnings of $369,000 from remeammeof the fair value of
warrants to purchase preferred stock when they w@neerted into warrants to purchase common stadke day of our IPO.

Fair Value Measurements on a Recurrent Basis (inotlsands):
As of December 31, 201

Level | Level Il Level Il Total
Financial Assets:
Money market fund $ 6,68: $ — $ — $ 6,68:
Restricted cas 6,717 — — 6,717
Total financial assel $ 13,40( $ — $ — $ 13,40(
As of December 31, 201

_ levell _ Levelll _ Levelll __ Total
Financial Assets:
Money market fund $ 6,68 $ — $ — $ 6,68:
Restricted cas 1,58¢ — — 1,58¢
Total financial assel $ 8,27z $ — $ — $ 8,27

None of the cash equivalents or the restricted bakhby us had unrealized losses and there wereatiaed losses for the years ended
December 31, 2014 and 2013. There were no othaertdraporary impairments for these instruments d&3emfember 31, 2014 or 2013. In the
year ended December 31, 2014, our restricted casbased by $5.1 million, of which $3.8 million wasated to our new lease agreemer
San Francisco, and $968,000 related to the amertdshenr continuing lease agreement in Denver. ABecember 31, 2014, the contractual
maturities of all certificates of deposit were |#san three years.

4. Balance Sheet Components
Property and Equipment
Property and equipment consists of the followimgt{iousands):

As of December 31

2014 2013
Computer equipment $ 8,53¢ $ 7,27¢
Capitalized product development ca 21,82: 9,93¢
Furniture and fixture 5,32 3,27¢
Leasehold improvemen 22,20¢ 8,98t
Software 1,90¢ 18¢
Assets not yet in servic 10,87¢ 3,86¢

Total property and equipme 70,67¢ 33,52

Less: accumulated depreciation and amortize (20,920 (11,239

Total property and equipment, r $ 49,75t $ 22,28¢

Depreciation expense during the years ended Deaedih@014, 2013, and 2012 was $13.1 million, $6ikion and $3.6 million,
respectively.
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Accrued Liabilities
Accrued liabilities consist of the following (indhsands):

As of December 31

2014 2013

Legal and professional fees $ 1,344 $ 2,25:¢
Marketing and advertising expens 2,49¢ 1,32¢
Interest 31¢€ 24¢
Sales taxe 3,19( 2,35¢
Payroll taxes 42€ 651
Acquisition of property and equipme 1,21¢ 3,08¢
Restructuring cosl 2,851 —
Other 2,04( 1,34¢

Total accrued liabilitie: $ 13,88: $ 11,26:

Accrued Compensation and Benefits
Accrued compensation and benefits consist of theviing (in thousands):

As of December 31

2014 2013

Bonus $ 3,67¢ $ 3,64¢
Payroll and related expens 3,121 3,191
Commission: 2,16( 2,16¢
Vacation 1,725 1,861
Total accrued compensation and bent $ 10,58: $ 10,86

5. Acquisition of Market Leader

During the third quarter of fiscal year 2013, wewiced all the outstanding shares of capital stifdarket Leader, Inc. for 4,412,489
shares of our common stock and $170.5 million shc#larket Leader is a provider of software-as+aise (“SaaS”)-based customer
relationship management software for the real estattor. Under the terms and conditions of thekbtdreader Merger Agreement, each
outstanding share of Market Leader common stockamaserted into the right to receive (a) $6.00aslt, without interest, and subject to
applicable withholding tax, and (b) 0.1553 of arshaf the Company’s common stock, for a total pasghprice of $372.7 million. In
connection with the merger, all of the outstanditark options, stock appreciation rights and ret&td stock units of Market Leader were
converted into stock options, stock appreciatights and restricted stock units, respectively, de@nated in shares of our common stock base
on formulas set forth in the Market Leader Merggréement. We have included Market Leader’s resdltgperations prospectively after the
acquisition date of August 20, 2013.

The acquisition adds additional products and sesvio our offerings for real estate professionafish these additional products, we now
offer products and services that encompass theeaetil estate agent workflow—from generating aaquturing initial leads through nurturing
those leads into clients and real estate transectithe acquisition has also added new custonastsnology assets and intellectual property
assets.

The purchase price of $372.7 million reflects thsttamount paid and the fair value of our commockstransferred as consideration for
all outstanding shares of Market Leader, and thiesédue of pre-combination
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services of Market Leader employees reflected énvibsted equity awards assumed by us in the atignisThe purchase price components are
summarized in the following table (in thousands):

Cash paid for the outstanding stock of Market Le: $ 170,49°
Fair value of common stock transferred as consierdor the outstanding stock of Market Leaded{£,489 share: 189,29¢
Fair value of vested equity awards assumed t 12,87:

Total purchase pric $ 372,66¢

The fair value of the 4,412,489 shares of our comstock issued as part of the consideration paitiarket Leader was determined on
the basis of the closing market price of our commstmick on the acquisition date. The fair valuehef ¥ested equity awards was determined by
using a Black-Scholes option pricing model with &pplicable assumptions as of the acquisition date.

The fair value of Market Leader unvested stock a&dthat were converted to our awards) related#t-pombination services of Market
Leader employees were recorded and continue tedmeded as share-based compensation expense evesgiective vesting periods after the
acquisition date.

For this business combination the measurementgeatiowed by FASB Accounting Standards Codificatiapic 805,'Business
Combinations”(“ASC 805”), expired and the purchase price allmrato the net tangible and intangible assets wedifed on August 20,
2014. No adjustments to the purchase price wererdadng the measurement period. The excess gutahase price over the fair value of
net identifiable assets was recorded as goodwilbdwvill recorded as a result of this acquisitiodlinles intangible assets that do not qualif
separate recognition, such as the assembled woekéord anticipated synergies from complementargiymis and largely non-overlapping
customer bases. Goodwill is not deductible for medax purposes. Our purchase price allocatios fellows (in thousands):

Cash $ 9,66:
Shor-term investment 2,99¢
Other identifiable tangible asse 3,732
Total tangible asse 16,39:
Accounts payabl (7,05%)
Accrued expenses and other current liabili (3,109
Accrued compensation and bene (2,259
Other identifiable liabilities (8,169
Total liabilities (20,579
Net acquired tangible ass: (4,18Y)
Identifiable intangible asse 123,10(
Goodwill 253,74¢

Total purchase price allocatis $ 372,66

We acquired a net deferred tax liability of $7.9liom related to Market Leader in this business boration.
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Intangible assets acquired consist of the followfinghousands):

Estimated
Amortization
Period
(in years)
Enterprise relationships $ 29,00( 10
Premium user 15,20( 5
Existing technolog) 32,30( 7
Trade name 42,90( 10
Home/MLS data feec 3,70( 10

Total intangible assets acquir $ 123,10(

Enterprise relationships consist of contracts witional real estate franchisors that serve asneghaffior selling Market Leader products
and services to real estate agents. Premium usessst of real estate professionals and brokertdngegpurchase enhanced versions of Market
Leaders products and services. Existing technology ctssissoftware products and supporting technolodrastructure developed by Marl
Leader. Trade names includes the several registexéemarks, logos and domain names owned by Madaader, including Market Leader,
House Values and Sharper Agent. MLS data feeds sritbarcontractual rights to display for sale hoistings from hundreds of multiple
listing services in the United States.

The estimated fair value of the intangible assetgimed was determined by us, and we considereelied in part upon a valuation rep
of a third-party expert. We used an income appraeacheasure the fair value of the enterprise @tatiips based on the multi-period excess
earnings method, whereby the fair value is estichbtesed upon the present value of cash flows tieadpplicable asset is expected to generat
We used an income approach to measure the faie wdilthe customer relationships based on the malied excess earnings method, whereb
the fair value is estimated based upon the presgué of cash flows that the applicable asset ieeted to generate. We used an income
approach to measure the fair values of the devdltggshnology and trade names based on the retief-foyalty method. We used a cost
approach to measure the fair value of the home/dii8 feed based on the estimated cost to replaadata feed library.

Net tangible assets were valued at their respectimging amounts, as we believe that these amaymioximated their current fair
values on the date of acquisition.

Acquisition-related costs, including legal and aectting fees and other external costs directly egldbd the acquisition, were expensed as
incurred. Acquisition-related costs of $6.1 millitar the year ended December 31, 2013 are incladealseparate line item in our combined
statement of operations.

The following pro forma condensed combined finahicitormation gives effect to the acquisition of Nat Leader as if it was
consummated on January 1, 2012 (the beginningeofdimparable prior reporting period), and inclupiesforma adjustments related to the
amortization of acquired intangible assets, shaetl compensation expense and direct and increlnramisaction costs reflected in the
historical financial statements. Direct and incrataétransaction costs are excluded from the anperadd ended December 31, 2013 pro fc
condensed combined financial information presebtddw, and included in the annual period ended Béez 31, 2012 pro forma condensed
combined financial information presented below. Tebenefit of $6.7 million that resulted from thequisition is recorded in the annual
period ended December 31, 2012 pro-forma period.prb forma condensed combined financial infornmaisopresented for informational
purposes only. The pro forma condensed combinaghdial information is not intended to represerb@indicative of the results of operations
that would have been reported had the acquisittmamed on January 1, 2012 and should not be takeapresentative of future results of
operations of the combined company. The followilgée presents the unaudited pro forma condensetinethfinancial information (in
thousands, except per share
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amounts). Market Leader’s portion of the revenue et loss in the period from the acquisition amdugh December 31, 2013 were $21.2
million and $9.3 million, respectively.

Years Ended December 31

2013 2012
Revenue $ 178,15: $ 113.07:
Net loss attributable to common shareholc $ (33,05¢) $ (49,46))
Net loss per share attributable to common sharem—basic and dilute: $ (0.99) $ (2.99)

6. Goodwill and Intangible Assets
Goodwill

Goodwill recorded as a result of the Market Leatuisition includes intangible assets that doguatify for separate recognition, such
as the assembled workforce and anticipated syreefigi;m complimentary products and largely non-agping customer bases. Goodwill
balance as of December 31, 2014 and 2013 waslaw$ol

Balance as of December 31, 2( $ 2,15t
Goodwill recorded in connection with the acquisitiaf Market Leade 253,74¢

Balance as of December 31, 2( 255,90«
Change in goodwil —

Balance as of December 31, 2( $ 255,90:

Intangible Assets
The following table presents the detail of intahgjiissets subject to amortization (in thousands):

Year Ended December 31, 201
Accumulated

Cost Amortization Net
Enterprise relationships $ 29,00( $ (3,959 $ 25,04¢
Premium user 15,20( (4,149 11,057
Existing technolog) 32,30( (6,28¢) 26,01
Trade name 42,90( (5,847 37,05:
Home/MLS data feec 3,70( (509 3,19¢
Other 891 (689) 20z
Total $ 123,99: $ (21,424 $ 102,56

Year Ended December 31, 201
Accumulated

Cost Amortization Net
Enterprise relationships $ 29,00( $ (1,052 $ 27,94¢
Premium user 15,20( (1,109 14,097
Existing technolog) 32,30( (1,675 30,62¢
Trade name 42,90( (1,557 41,34:
Home/MLS data feec 3,70( (139 3,56¢
Other 701 (399 30¢
Total $ 123,80: $ (5,919 $ 117,88t
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Amortization expense recorded for intangible asketthe years ended December 31, 2014 and 2013%&3 million and $5.8 million,
respectively.

Future amortization expense is expected to belmsv®over each of the next five years (in thousand

Total

2015 $ 15,31:
2016 15,23(
2017 15,23(
2018 14,127
2019 12,19(
Thereaftel 30,47¢

Total $ 102,56

7. Debt
Convertible Senior Notes

On December 17, 2013, we issued $230.0 millioneggpe principal amount of the 2020 Notes, whickuihed $30.0 million of principe
amount issued pursuant to an oa#lotment option granted to the initial purchas@itse aggregate principal amount of the 2020 N&tekie or
December 15, 2020. We received net proceeds of.42@#lion after deducting offering expenses pagdy us. The effective interest rate on
the 2020 Notes is not materially different from #tated interest rate of 2.75%.

We pay 2.75% interest per annum on the outstarliimgipal amount of the 2020 Notes semi-annuallyJone 15 and December 15 of
each year beginning on June 15, 2014. Interestnbiegaccrue on December 17, 2013. The 2020 Notesreecured senior obligations of
Trulia. These 2020 Notes were offered and sold tmiyualified institutional investors, as definedRule 144 under the Securities Act of 1933
(“Securities Act”), and the 2020 Notes and the ehanf our common stock issuable upon conversidheo2020 Notes have not been registere
under the Securities Act.

We may not redeem the 2020 Notes prior to Decer2®e2018. We may redeem the 2020 Notes, at ounmti whole or in part on or
after December 20, 2018, if the last reported geate per share of our common stock has been sit 188% of the conversion price then in
effect for at least 20 trading days (whether oramisecutive) during any 30 consecutive tradingpmjod.

Holders of the 2020 Notes may convert all or angtipo of their notes, in multiples of $1,000 pripal amount, at their option at any til
prior to the close of business on the businessrdayediately preceding the maturity date. The 209N are convertible at an initial
conversion rate of 27.8303 shares of our commarkgter $1,000 principal amount of notes. This isieglent to an initial conversion price of
approximately $35.93 per share of our common stdhk. conversion rate will be adjusted for certalntive events and will be increased in
case of corporate events that constitute a “Makelé/Rundamental Change” (as defined in the indengoverning the notes). The holders of
the 2020 Notes will have the ability to requiretasepurchase the notes in whole or in part uperotiturrence of an event that constitutes a
“Fundamental Change” (as defined in the indentareegning the notes including such events as a ‘@ham control” or “termination of
trading”). In such case, the repurchase price wbald00% of the principal amount of the 2020 Ngles accrued and unpaid interest, if any,
to, but excluding, the fundamental change repukeipsise. Certain events are also considered “Ewafribefault,” which may result in the
acceleration of the maturity of the 2020 Notesjescribed in the indenture governing the notedudhieg, among other events, our failure to
file with the SEC the reports required pursuaréation 13 or 15(d) of the Securities Exchanged84] as amended, within 180 days after the
time such report was required to be filed. Theeerar financial covenants to these 2020 Notes.
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The conversion option of the 2020 Notes has no saifement provisions. Total issuance costs fer220 Notes were $7.6 million. We
use the effective interest method to amortize #et ssuance costs. We believe that the conveogition does not meet the criteria for sepe
accounting as a derivative as it is indexed toawum stock.

In connection with the completion of the Zillow Mer on February 17, 2015, the 2020 Notes becanigatibihs of HoldCo, and became
convertible for shares of HoldCo Class A commomrlstéddditional details on the Merger Agreement #mel Zillow Merger are presented in
Notes 1 and 14 of these consolidated financiaéstants

The estimated fair value of the 2020 Notes as afedwer 31, 2014 and 2013 was $343.6 million an@ $P&illion, respectively. We
recognized interest expense and amortization dfidebe costs related to the 2020 Notes in the g:eded December 31, 2014, and for the
period from December 17, 2013 through DecembeRB13 of $7.3 million and $284,000, respectively.

Credit Facility

In September 2011, we entered into a $20.0 milbam and security agreement which provided forcansl term loan facility (“Credit
Facility”) issuable in tranches, with a financiastitution. Under the Credit Facility, the firsatiche of $5.0 million was drawn down in full in
September 2011 and was used to repay our outstaddbt at the time. The second tranche of $5.0anilvas also drawn down in full in
September 2011. The Credit Facility carried anrederate equal to the greater of the prime rats pI75% or 6% for the first tranche, and a
rate equal to the greater of the prime rate pl&%o5or 8.75% for the second and third tranches.|®&e facility was subject to interest-only
payments through September 2012, which was repayai3l0 equal monthly installments of principal amigrest after the interest-only period,
and had a maturity date of March 2015. Howeverinduthe six months ended June 30, 2012, we achiesedin financial milestones under
Credit Facility which provided for the extension aj the drawdown period from August 2012 to Decenft®12, b) the beginning of the
interesteonly period from September 2012 to March 2013, @rithe maturity date from March 2015 to Septemlfdr52 On December 31, 20.
the drawdown period for the remaining $10.0 millexpired.

In conjunction with the Credit Facility, we issuedrrants to purchase up to 120,961 shares of ook sts follows: (1) shares of Series D
convertible preferred stock with an exercise peqgaal to $8.4738 per share or (2) shares of thernard of preferred stock financing at the
per share price for such shares upon drawdownreoémiire loan amount. Of this amount, warrantsuiipase 56,054 shares of Series D
convertible preferred stock became exercisable tiperrawdown of the first and second trancheshave an exercise price of $8.4738 per
share. At the time of issuance, the aggregatev&dire of these warrants was $281,000. We alsogakt facility charge of $165,000 upon
drawdown of the first tranche of the loan. The failue of warrants and net facility charge wererded as debt discount to be amortized as
interest expense over the contractual term ofdhe hgreement using the effective interest rathogetAs a result of the debt discount, the
effective interest rate for the Credit Facilityfdiied from the contractual rate. During the yeauideel December 31, 2013 and 2012, we
recognized interest expense related to amortizatnohwrite off of the remaining debt discount ie imount of $241,000 and $167,000,
respectively. The warrants were net exercised brigey 2013 and were no longer outstanding as céBer 31, 2013.

On December 17, 2013 when the outstanding balaiite €Credit Facility was $7.2 million, we repatdiiith the proceeds from the 2020
Notes discussed above. We recorded a loss on séfg@shment of $141,00!
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8. Commitments and Contingencies
Operating Leases

We lease our corporate offices under noncancetgdeating leases in San Francisco, Bellevue, Deavel New York that range from
one to nine years in term.

On March 10, 2014, we entered into a lease agreeftierase”)effective November 1, 2014, for approximately 79,8quare feet of ne
office space at 535 Mission Street in San Frandisabhouses our principal executive office. THisce space replaced our former principal
office at 116 New Montgomery Street in San Frargi$or which the lease expired in the fourth quaofe2014. On July 25, 2014, we entered
into a lease amendment under which we will leasadatitional 26,620 square feet of office space ceming in October 2015 under the same
terms and conditions. The term of the Lease is@pprately 107 months and the future minimum leagents range from $182,000 to
$347,000 per month.

On April 10, 2014, we entered into a lease effecMay 1, 2014 for approximately 65,000 square ééefffice space in the Denver
metropolitan area. The term of the lease is apprately 90 calendar months and the future minimwuasdepayments range from $124,000 to
$141,000 per month, starting in November 2014 atsix month rent abatement period.

In September 2013, we entered into a lease effethiough September 2021 for approximately 72,00@u feet of office space that
houses our offices in Bellevue, WA. The term of lese is approximately 97 calendar months anfutibee minimum lease payments range
from $193,000 to $235,000 per month, starting imoDer 2014, after a 13 month rent abatement period.

We lease additional office space in New York a¥da.believe our facilities are sufficient for our@nt needs.

Rent expense from the leases of the facilities uveeatly occupy is recognized on a straight-linsiaver the lease term. The rent
expense for the years ended December 31, 201404r&hv2as $5.7 million and $3.6 million, respectively

As of December 31, 2014, our minimum payments utftenoncancelable operating leases were as folliomtkousands):

Operating

Year Ending December 31 Lease
2015 $ 7,12¢
2016 8,571
2017 8,78¢
2018 9,03:
2019 9,28:
Thereaftel 27,96:

Total minimum lease paymer $ 70,77

Contingencies
Zillow Merger Litigation

Between August 7, 2014 and August 20, 2014, foainpffs filed purported class action lawsuits agiius and our directors, Zillow and
HoldCo in connection with the Zillow Merger. Threkthose purported class actions were broughtérDtelaware Court of Chancery,
captionedShue et al. v. Trulia, Inc., et aCase No. 10020 (August 7, 2018giabacucci et al. v. Trulia, Inc., et alCase No. 10022 (August

2014), and
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Steinberg et al. v. Trulia, Inc. et alCase No. 10049 (August 20, 2014). The fourttho§é purported class actions was brought in ther@up
Court of the State of California for the CountyS#n Francisco, captionedollier et al. v. Trulia, Inc., et al, Case No. CGC 14-540985
(August 7, 2014).

Each of the lawsuits alleges that our directoradined their fiduciary duties to Trulia stockholdensd that the other defendants aided
abetted such breaches, by seeking to sell Trulauth an allegedly unfair process and for an undfage and on unfair terms. Ti@ollier
complaint filed in Delaware and tt&ciabacucctomplaint (as amended, as described below) alsgathat our directors breached their
fiduciary duties to Trulia stockholders, and tha bther defendants aided and abetted such breadltiesespect to the contents of HoldCo’s
registration statement on Form S-4. All lawsuitsksemong other things, equitable relief that wangbin the consummation of the Zillow
Merger and attorneys’ fees and costs. The Delaagtiens also seek rescission of the Merger Agreefpethe extent it has already been
implemented) or rescissory damages, and orderstitigethe individual defendants to account for gdlé damages suffered by the plaintiff and
the purported class as a result of the defendali¢gjed wrongdoing.

On September 23, 2014, the plaintiff in heiabacuccaction filed an amended complaint, alleging suligly the same claims and
seeking substantially the same relief as in thgimad complaint, and on September 24, 2014, thiaifiafiled (1) a motion for expedited
proceedings, (2) a motion for a preliminary injuant (3) a request for production of documents frefendants, and (4) notice of
depositions. On October 7, 2014, the plaintiffie €ollier action filed a new complaint in Delaware Court ¢fa@cery, captione@ollier et al.
v. Trulia, Inc., et al, Case No. 10209 (October 7, 2014), alleging suittistily the same claims and seeking substantibéysame relief as the
original complaint filed in California. On Octob8y 2014, the plaintiff in th€ollier action filed a request for dismissal of the Caliarcase
without prejudice. On October 13, 2014, the Delan@ourt of Chancery issued an order consolidatiingf ghe Delaware actions into one
matter captioneth re Trulia, Inc. Stockholder LitigationC.A. No. 10020-CB, and appointed a lead cour@3elOctober 13 and 14, 2014, the
above-referenced motions were refiled under theaafated case number.

On November 19, 2014, the defendants entered interaorandum of understanding with there Trulia, Inc. Stockholder Litigation
plaintiffs regarding the settlement of that actibnconnection with the settlement contemplatedhgymemorandum of understanding, with
defendants expressly denying that any of the cldiassany merit, Trulia agreed to make certain auuit disclosures related to the proposed
merger, which disclosures Trulia made in a Form 8d€l with the SEC on November 19, 2014. The mendum of understanding
contemplates that the parties will seek to entier anstipulation of settlement.

The stipulation of settlement will be subject tetmmary conditions, including court approval foliag notice to the Trulia stockholders.
In the event that the parties enter into a stipatadf settlement, a hearing will be scheduled kit the Delaware Court of Chancery will
consider the fairness, reasonableness, and adeqtitiey settlement. There can be no assurancéhia@arties will ultimately enter into a
stipulation of settlement or that the Delaware €ofiChancery will approve the settlement eveméf parties were to enter into such
stipulation. In such event, the proposed settlerasmontemplated by the memorandum of understamdaygnot be consummated.

From time to time, we are subject to legal procegsliand claims in the ordinary course of businé&shave received, and may in the
future continue to receive, claims from third pastasserting, among other things, infringemenheaif intellectual property rights.

Although the results of litigation and claims cahhbe predicted with certainty, we believe the finatcome of the matters discussed
above will not have a material and adverse effaabur business, financial position, results of agiens, or cash flows. We will, however,
accrue for losses for any known contingent lialelitwhen future payment is probable and the amisuetisonably estimable.
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Indemnifications

In the ordinary course of business, we enter intdractual arrangements under which we agree wigeondemnification of varying
scope and terms to business partners and othéwaith respect to certain matters, including, teitlimited to, losses arising out of the
breach of such agreements and out of intellectugdgaty infringement claims made by third partiesthese circumstances, payment may be
conditional on the other party making a claim parguo the procedures specified in the particutertract. Further, our obligations under these
agreements may be limited in terms of time andieowunt, and in some instances, we may have recageast third parties for certain
payments. In addition, we have indemnification agrents with certain of its directors and executifficers that require us, among other
things, to indemnify them against certain liabégithat may arise by reason of their status oiceas directors or officers. The terms of such
obligations may vary. No such obligations existedBDecember 31, 2014 and 2013.

9. Stockholders’ Equity
Shares Repurchases

In December 2013, we used $30.0 million of thepmeteeds received from the issuance of the 2026Notrepurchase 1,085,383 share
of our common stock from purchasers of the 202@blat privately negotiated transactions effectedugh J.P. Morgan Securities LLC or its
affiliate as our agent. The purchase price peresbhthe common stock repurchased in this trarmaetias equal to the closing price per share
of our common stock on December 11, 2013, which$2¥s64. We also repurchased nominal other amairsisares of our common stock in
the open market at their effective market pricethatime of purchase. All shares repurchases a@eunted for at cost.

Common Stock
As of December 31, 2014 and 2013, we had reseha®s of common stock for issuance as follows:

As of As of
December 31 December 31

2014 2013
Stock options and awards issued and outstanding 5,550,41 6,452,83:
Stock options and awards available for grant u28ae Plar 2,644,92i 1,976,81!
Stock options and awards available for grant utite2004 Plal — 82,78
Total 8,195,33 8,512,43

The common stock warrants were net exercised inuaeyp 2013 at an exercise price of $8.47 per stoaran aggregate of 39,025 shares
of common stock.

Preferred Stock

Under our amended and restated certificate of paration registered in September 2012, we wereoaiztd to issue 20,000,000 shares
of preferred stock at $0.00001 par value per shdre.preferred stock may be issued from time te timone or more series pursuant to a
resolution or resolutions duly adopted by the badrdirectors. Our board of directors is authoriredetermine by resolution the relevant
powers of each issue of the preferred stock, saatesignations, preferences, participation, dividéghts, divided rates, conversion rights,
voting rights, etc. As of December 31, 2014 and304 shares of preferred stock were issued orandstg.
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10. Stock-Based Compensation
2005 Stock Plan

We granted options under our 2005 Stock Incentlae Pthe 2005 Plan”) until September 2012 when2B65 Plan was terminated.
Since the date of the plan termination, no morekstptions or awards were issued under the plameher the stock options issued prior to the
plan termination continue to be outstanding. Urtberterms of the 2005 Plan, we had the abilityreamgincentive (“ISO”) and nonstatutory
(“NSO”) stock options, restricted stock awards (ARpand restricted stock units (“RSU”). The optionwere granted at a price per share not
less than 100% of the fair market value per shiatieeagrant date. Options granted under the 2086 &nerally vest at a rate of 25% after the
first year and then at 1/36 of the remaining shaseh month thereafter and expire 10 years frongithet date. Certain options vest monthly
over two to four years.

2012 Equity Incentive Plan

Effective September 19, 2012, our board of directmtopted, and our stockholders approved, a 20aRyHqgcentive Plan (“the 2012
Plan™). The 2012 Plan provides for the grant of $SRSOs, restricted stock, restricted stock ustts;k appreciation rights, performance units,
and performance shares to our employees, dire@ods¢consultants. Upon adoption of the 2012 Plaotah of 2,370,000 shares of common
stock were reserved for issuance plus up to 1,000sbares from the expiration or termination of mlgaunder the 2005 Plan. The shares
available are increased at the beginning of eadalffiyear by the lesser of (i) 2,200,000 shargs}% of outstanding common stock on the last
day of the immediately preceding fiscal year, o) $uch number determined by our board of dirext@n January 1, 2015 and 2014 the share
available for grant under the 2012 Plan were autizaily increased by 1,529,297 and 1,463,303 shagespectively. On June 5, 2013, the
stockholders approved a 2,000,000 share increabe 2012 Plan. Under the 2012 Plan, both the IB@sNSOs are granted at a price per
share not less than 100% of the fair market vakrespare of the underlying stock at the grant détte.board of directors determines the
vesting period for each option award on the graé,dand the options generally expire 10 years tfwrgrant date or such shorter term as ma
be determined by the board of directors. The i&@etlistock units are granted for zero purchase pric

Market Leader 2004 Equity Incentive Plan

In connection with our acquisition of Market Lea@d&d pursuant to the Market Leader Merger Agreenvemiassumed Market Leader’s
2004 Equity Incentive Plan (“the 2004 Plan”) incdhglall outstanding shares of restricted stockoatstanding stock appreciation rights, all
outstanding options, and all shares availabledturé issuance under the 2004 Plan, and all of sectrities became issuable for shares of ou
common stock. We granted equity awards, to thenéxtermissible by applicable law and NYSE rulegjanthe 2004 Plan until it expired on
December 9, 2014. The equity awards issued pritra®004 Plan expiration continue to be outstapdimd are governed by the provisions of
the 2004 Plan.

We did not assume House Value’s 1999 Stock Incerian (“the 1999 Plan”). However, pursuant toNtegket Leader Merger
Agreement, we have assumed all outstanding shérestdcted stock, all outstanding stock appréormatights, and all outstanding options
issued under the 1999 Plan. These equity awardmaoerto be outstanding and are governed by theigioms of the 1999 Plan.

Total shares of common stock available for gramteurour 2012 Plan and 2004 Plan were 2,644,922 &%9,599 as of December 31,
2014 and 2013, respectively. The 2004 Plan exmreBecember 9, 2014, consequently no shares waikalle under the 2004 Plan as of
December 31, 2014.
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Equity Awards Activity

The equity awards activity under the 2005 Plan 22Bthn, 1999 Plan, and 2004 Plan presented beldudies employee and

nonemployee awards.

Stock Option Activity

Balanc—January 1, 201
Grantec
Cancelec
Exercisec

Balanc—December 31, 201

Options exercisable—December 31,
2014

Options vested and expected to vest-
December 31, 201

Stock
Options
Outstanding

3,088,44!
346,08
(303,30¢)

(911,539
2,219,68!
1,304,21

2,109,25

$

Weighted
Average
Weighted Remaining Aggregate
Average Contractual Intrinsic
Exercise Price Life (Years) Value
(In thousands)
13.9C 7.4z $ 68,13
39.02
30.4¢
12.3:¢
16.1¢ 6.9% $ 66,55!
9.84 6.0¢€ $ 47,26
15.7¢ 6.8¢€ $ 64,32!

$

The options exercisable as of December 31, 2014ded options that were exercisable prior to vestirhe weighted average grant date
fair value of options granted during the years e@ndecember 31, 2014, 2013, and 2012 was $17.362418nd $6.77, respectively.

Aggregate intrinsic value represents the differdmetsveen the estimated fair value of the underlgiigimon stock and the exercise price
of outstanding, in-the-money options. The aggregatisic value of options exercised was $30.diorl $45.9 million, and $5.3 million for
the years ended December 31, 2014, 2013, and g8 ctively. The total estimated grant date faine of employee options vested during
the years ended December 31, 2014, 2013 and 204 3%& million, $6.4 million and $4.6 million, resgively. As of December 31, 2014,
total unrecognized compensation cost related tevested stock options granted to employees was$hilion, net of estimated forfeitures of
$5.7 million. These costs will be amortized onraight-line basis over a weighted average vestergpd of 2.17 years.

Stock Appreciation Rights Activity

Balanc—January 1, 201

Grantec

Cancelec

Exercisec
Balanc—December 31, 201
Exercisabl—December 31, 201

Vested and expected to vest—
December 31, 201

Stock
Appreciation
Rights

Outstanding
127,54
(24,997

(85,89°)
16,65¢

3,07

15,08:

98

Weighted
Average
Weighted Remaining Aggregate
Average Contractual Intrinsic
Exercise Price Life (Years) Value
(In thousands)
$ 11.8¢ 3.0¢ $ 2,99(
12.7¢
11.3%
$ 12.7¢ 2.1¢€ $ 554
$ 11.61 2.0¢€ $ 10€
$ 12.7¢ 2.1¢€ $ 502
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We measure the fair value of our stock appreciatigins similar to stock options. Our stock appagioin rights typically vest on a graded
basis over either a two or four year period andcslty expire on the earlier of five years from ttiete of grant or ninety days following
termination of employment.

We did not have stock appreciation rights in theryended December 31, 2012. The aggregate intsmatie of the stock appreciation
rights exercised during the years ended Decemhe2@®¥ and 2013 was $3.6 million and $908,000,getbgely. The total estimated grant d
fair value of the stock appreciation rights vesiadng the years ended December 31, 2014 and 26320 million and $736,000,
respectively. As of December 31, 2014, total ungeixed compensation cost related to non-vested stppreciation rights granted to
employees was $767,000, net of estimated forfeitaf&423,000. These costs will be amortized omeaghtline basis over a weighted aver.
vesting period of 1.18 years.

Restricted Stock Units Activity

Weighted
Weighted Average
Average Remaining Aggregate
RSUs Grant Date Contractual Intrinsic
_ Outstanding __fairvalue __Life (vears) ___ Value
(In thousands)
Unveste—January 1, 201 1,660,58! $ 35.2¢ 1.9¢ $ 58,56¢
Grantec 1,612,05! 44 3¢
Cancelec (383,629 38.5¢
Release( (757,44) 34.3:
Unveste—December 31, 201 2,131,56! $ 41.7:¢ 2.24 $ 98,24°
Restricted stock units expected to
ves—December 31, 201 1,632,66. $ 42.3¢ 2.1C $ 75,15

In the second half of 2014, we granted restrictedksunits to certain of our employees in connectigth the Zillow Merger. These
awards were set to vest on the earlier of (i) imiatedy prior to the closing of the Merger, or (i months. On February 17, 2015, in
connection with closing of the Zillow Merger, aflthese awards have vested. We recorded a $6.@msftock-based compensation expense
associated with these awards in the year endednilere31, 2014.

As of December 31, 2014, total unrecognized comgit@rs cost related to the non-vested RSUs gransd$¥7.8 million, net of
estimated forfeitures of $19.3 million. This cosliwe amortized on a straight-line basis over aglted average vesting period of 2.10 years.
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In May and August of 2013 we granted 2,105,000kstott awards in relation to the Market Leader asitjon, of which 1,576,250 were
performance-based awards (“PSU"), and 528,750 timebased awards. The performance-based awar@somatingent upon closing of the
Market Leader acquisition referred to in Note thafse consolidated financial statements, achieveaie®rtain performance metrics,
including comparative market-based returns, anethployees’ continued service relationship withTdse time-based awards were contingen
upon closing of the Market Leader acquisition amelémployees’ continued service relationship wgh@n August 20, 2013, the first
contingency was resolved when we closed the a¢muisif Market Leader. Hence, the time-based awenal® classified as restricted stock
units and included in the RSU table above. The etazkndition for the performance-based awards bas bchieved in the fourth quarter of
2014. The performance-based awards are summarizbd table below.

Weighted
Weighted Average
Average Remaining Aggregate
PSUs Grant Date Contractual Intrinsic
Qutstanding fair Value Life (Years) Value
(In thousands)
Unveste—January 1, 201 1,576,25! $ 22.8¢ 3.C $ 55,59¢
Grantec — —
Cancelec (393,75() 31.5]
Release( — —
Unveste—December 31, 201 1,182,501 $ 20.11 1.3¢ $ 54,43(
Restricted stock units expected to
ves—December 31, 201 1,111,46 $ 20.11 1.3¢ $ 51,16:

We estimated the fair value of the performance-thaseards using a Monte Carlo simulation model. Tadapensation cost recorded
related to performance-based awards in the yeaedeDecember 31, 2014 and 2013 was $5.4 million$&dnd! million, respectively. We had
no PSUs in the year ended December 31, 2012.

As of December 31, 2014, total unrecognized congu@nscost related to the unvested performanceebas@ards granted to employees
was $13.8 million, net of estimated forfeitures@f7 million, respectively. This cost will be amiretd on a straight-line basis over a weighted
average vesting period of 1.38 years.

Determining Fair Value of Stock Based Awards

The fair value of each grant of stock option amtlstappreciation right awards is determined bysisgithe methods and assumptions
discussed below. Each of these inputs is subjeatidegenerally requires significant judgment teedaine.

Valuation Method—We estimate the fair value of our stock option atwtk appreciation right awards using the Blackebes option-
pricing model.

Expected Term—The expected term represents the period thattloi sption awards are expected to be outstanilifgestimate the
expected term for our awards grants based on & sfygublicly traded industry peer companies arelttstorical data on our employee
exercises and post-vesting employment terminatérabior taking into account the contractual lifetef award.

Expected Volatility—The expected volatility is derived from the histal stock volatilities of several comparable palylilisted peers
over a period approximately equal to the expeaeu bf the awards because we have limited infolmatin the volatility of our common stc
since we do not have significant trading histonhéfi making the selections of the comparable indysers to be used in the volatility
calculation, we considered the size, operationdlesspnomic similarities to our principle businepgmations.
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Fair Value of Common StoekPrior to our IPO, the fair value of the commonc&tanderlying the stock option awards was deterthine
by our board of directors. Because there had begiuhlic market for our stock, the board of direstbad determined the fair value of the
common stock at the time of the option grant bysidering a number of objective and subjective fisctiocluding contemporaneous valuations
performed by unrelated third party specialistsyatibns of comparable companies, operating anddiahperformance, lack of liquidity of
capital stock and general and industry-specifimeauic outlook, amongst other factors. After our lR® have been using the listed stock price

on the date of grant as its fair value.

Risk-Free Interest Rate-The risk-free interest rate is based on the Ur8adury yield curve in effect at the time of grnmtzero coupon
U.S. Treasury notes with maturities approximatejya to the expected term of the options.

Expected Dividends-The expected dividend has been zero as we haws paid dividends and have no expectations to do so

Forfeiture Rate—We estimate our forfeiture rates based on an aisabf®ur actual forfeitures and will continue tatuate the adequar
of the forfeiture rate based on actual forfeituxperience, analysis of employee turnover behauiod, other factors. The impact from a
forfeiture rate adjustment will be recognized ifi in the period of adjustment, and if the actuainmber of future forfeitures differs from that
estimated, we may be required to record adjustmergck-based compensation expense in futuregeri

Summary of Assumptions

The fair value of employee stock option awardsstirgated on the date of grant using a Black-Schaigi®n-pricing model with the
following weighted average assumptions:

Year Ended December 31

2014 2013 2012
Expected term (in years) 5.3 5.5 B2
Expected volatility 48% 52% 53%
Risk-free interest rat 1.7% 1.2% 0.%
Dividend rate 0% 0% 0%

The fair value of the restricted stock units equlaésmarket value of the underlying stock on thie a@é grant.

The fair value of the performant®sed awards was estimated using a Monte Carldatiorumodel with the following weighted avere
assumptions:

As of As of
May 29, August 29,

2013 2013
Stock price $ 30.31 $ 41.61
Simulation perioc 2.93 year 2.68 year
Risk free rate 0.47% 0.65%
Volatility 52.€% 52.€%
Dividend yield 0% 0%
Cost of equity 12.€% 12.2%

Equity awards granted to non-employees

We granted 3,911, 0 and O stock based awards &mnmgioyees during the years ended December 31, 2018, and 2012, respectively.
During the year ended December 31, 2014, as d &fsthle restructuring of our
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Market Leader operations, certain equity awardgicoed to vest as nonemployee awards. Such awaerds subject to remeasurement at fair
value at the end of each reporting period. Theksh@sed compensation expense recognized in connedtiothese awards was $1.6 millior
the year ended December 31, 2014.

In the years ended December 31, 2013 and 2012aleofdb0 and $58,000 of stodlased compensation expense was recognized rete
nonemployee options.

Compensation Paid in Stock

We recorded compensation expense for the stocldzasgards granted to employees and other compengadid in stock as follows (in
thousands):

Years Ended December 31

2014 2013 2012
Stoclk-based compensatio
Cost of revenu $ 2,812 $ 644 $ 32
Technology and developme 9,46¢ 5,65¢ 93C
Sales and marketir 13,42¢ 4,88( 39¢
General and administrati 15,77( 9,26¢ 1,21(
Total stock-based compensation
expense 41,47 20,44¢ 2,57(
Other compensation paid in stos
Cost of revenu 27¢€ 74 —
Technology and developme 1,20t 70€ —
Sales and marketir 747 78¢ —
General and administrati 1,232 961 —
Total stock-based compensation
expense and other compensation
paid in stock 44,93: 22,97 2,57(
Restructuring cosl 82 — —
Total compensation paid in sto $ 45,01t $ 22,97 $ 2,57(

We capitalized stock-based compensation of $3.llomjl$685,000 and $66,000 in product developmestxduring the years ended
December 31, 2014, 2013, and 2012, respectively.

11. Net Loss per Share Attributable to Common $tkholders

The following table sets for the computation of basic and diluted net loss per share attributimbt®mmon stockholders during the
years ended December 31, 2014, 2013 and 201 2disdéimds, except share and per share ¢

Year Ended December 31

2014 2013 2012
Net loss attributable to common stockholc $ (75,767 $ (17,759 $ (20,92
Shares used in computing net loss per share a#kilmito common

stockholders, basic and dilut 37,335,20 33,129,57 12,538,76
Net loss per share attributable to common stocldrs|dasic an

diluted $ (2.03) $ (0.59 $ (0.87)
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The following outstanding shares of common stodkivajents were excluded from the computation ofdihgted net loss per share

attributable to common stockholders for the perijpgsented because including them would have betidilative:

Year Ended December 31

2014 2013 2012
Stock options to purchase common stock 2,219,68! 3,088,44! 3,570,561
Restricted stock uni 3,314,06! 3,236,83! 37,76(
Stock appreciation righ 16,65¢ 127,54« —
Heldback shares in connection with Movity acquisit 30,52« 30,52«
Common stock warran — — 56,05
Convertible senior note 6,400,96! 6,400,96! —

12. Market Leader Restructuring

In June 2014, as an ongoing effort to fully integrslarket Leader’s operations, we committed tosérueturing plan according to which
we reduced headcount by 83 employees and incuertalirc contract termination and other costs. Westsuttially completed these restructur

activities as of December 31, 2014.

A summary of total restructuring activities is shoim the table below (in thousands):

One-time Contract Other
Termination Termination Associated
Benefits Costs Costs Total
Restructuring costs $ 59¢ $ 2,16¢ $ 877 $ 3,64:
Cash payment (329 — (649 (979
Balance as of June 30, 20 26¢ 2,16¢ 22¢ 2,66¢
Restructuring cosl 56& 614 45 1,22¢
Cash payment (597) (6) (192 (789)
Non-cash charge (82 — — (82
Change in estimat (25) — (45 (70)
Balance as of September 30, 2( 13¢€ 2,77¢ 36 2,94¢
Restructuring cosl — — 257 257
Cash payment (47) (150 (90 (2817)
Change in estimat — — (67) (67)
Balance as of December 31, 2( $ 95 $ 2,62¢ $ 13€ $ 2,851

In the year ended December 31, 2014, we incurre@ i®8lion in restructuring costs, most of whichne@general and administrative in
nature. The restructuring accruals, which total2® $nillion at December 31, 2014, are recordedaaisqf the accrued liabilities in our
consolidated balance sheet. This balance reflstitnated future cash outlays.

13. Self-Insurance

We are self-insured for a portion of our employeasdical and dental coverage. The medical planesaar stop-loss policy, which will
protect from individual claims during the plan yeaceeding $100,000 or when cumulative medicalrdaxceed 125% of expected claims
the plan year. We record estimates of the totakaafsclaims incurred as of the balance sheetllzged on an analysis of historical data and
independent estimates. Our liability for self-iresdimedical and dental claims is included in thewsst compensation and benefits balance in
our consolidated balance sheets and was $707,@8D$225,000, as of December 31, 2014 and 2013, ctgply.
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14. Income Taxes

We account for income taxes in accordance withaiittive guidance, which requires the use of teetand liability method. Under t
method, deferred income tax assets and liabiltiesdetermined based upon the difference betwesfiniincial statement carrying amounts
and the tax basis of assets and liabilities andrez@sured using the enacted tax rate expectegly @paxable income in the years in which
the differences are expected to be reversed.

As a result of the acquisition of Market LeadeAingust 2013, we recorded a tax benefit of $7.9iamlhs a discrete item in the third
quarter of 2013. This tax benefit is a result & fartial release of our existing valuation alloe&in conjunction with the acquisition since the
acquired deferred tax liabilities from Market Lendall provide a source of income for us to real@eortion of its deferred tax assets, for
which a valuation allowance is no longer needed.

The components of the provision for income taxedte years ended December 31, 2014, 2013 and&®@las follows (in thousands):

Year Ended December 31

2014 2013 2012
Current:
State $ 427 $ 412 $ 67
Deferred:
Federa — (5,129 —
State — (2,800 —
TOTAL $ 427 $ (7,51) $ 67

A reconciliation of the statutory federal incomg tate of 35% and 34% for 2014 and 2013, respdygiite the actual tax rate for the
years ended December 31 is as follows (in thouga

As of December 31

2014 2013

Tax at federal statutory rate $ (26,430 $ (8,59
Permanent item 244 12¢
State taxe (8449) (499)
Net operating loss not benefitt 21,11 8,00¢
Acquisition related cost 6,21¢ 1,07z
Valuation allowance relea: — (7,929
Stoclk-based compensatic 131 29¢

Income tax expens $ 427 $ (7.51)
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Deferred income taxes reflect the net tax effedenfporary differences between the carrying amotiassets and liabilities for financial
reporting purposes, and the amount used for indampurposes. Our deferred tax assets and ligsilare detailed below (in thousands):

As of December 31

2014 2013
Assets:
Net operating loss carryforwar $ 50,82 $ 40,82¢
Tax credit carryforward 8,371 5,21(
Accruals and reserve 8,331 5,08
Stoclk-based compensatic 10,89: 9,03¢
Other 16 27
Gross deferred tax assi 78,43¢ 60,181
Valuation allowanct (46,19) (20,999
Total deferred tax asse 32,24¢ 39,18¢
Liabilities:
Deferred Revenu — (58)
Prepaid expenses and otl (1,099 (1,085
Fixed assets and intangibl (31,15) (38,049
Total deferred tax liabilitie (32,249 (39,186
Net deferred tax asse $ — $ —

Total net deferred tax assets and liabilities actuded in the Company’s consolidated balance stesefollows:

As of December 31

2014 2013
Current deferred tax assets $ 1,20¢ $ 3,03¢
Non-current deferred tax asst — 2,52¢
Non-current deferred tax liabilitie 1,206 (5,569
Net deferred tax liabilitie $ — $ —

We have evaluated the available positive and negjatridence surrounding our ability to realize deferred tax assets. In our evaluat
we determined that our recent and cumulative histbpre-tax book losses, as well as our expectaifgpre-tax losses in the near future,
presents overwhelming negative evidence of ouitphd realize our deferred tax assets in excessiofleferred tax liabilities. Accordingly, \
have established a full valuation allowance agaosinet deferred tax assets. Our valuation all@samas approximately $21.0 million at
December 31, 2013 and was increased by approxiyr2&l.2 million to approximately $46.2 million aeBember 31, 2014.

On December 19, 2014, the Tax Increase Preventim®2014 was signed into law which retroactivektends most of the provisions
that expired at the end of 2013 until the end df20rhis change in tax law did not materially imipawr tax provision as a result of the full
valuation allowance recorded against our net dedetax assets.

At December 31, 2014, we had approximately $194liom of federal net operating loss and $152.5lioml of state net operating loss
carryforwards available to reduce future taxab&®ime, which will begin to expire in 2025 and 20dspectively. Included in the above net
operating loss carryforwards are $59.0 million &48.7 million of federal and state net operatirgsloarryforwards, respectively, associated
with a windfall tax benefit that will be recorded additional paid in capital when realized.
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During the year ended December 31, 2013, we coetplen analysis of certain research expenditurabatible to the legacy Trulia
business to determine whether, and to what exXieaéral and state research credits could be claanddtarried forward from inception
through 2013. As a result of that analysis, wenetal research and development credits of approxiyn®2e9 million and $2.5 million, for
federal and state purposes, respectively. TheslitEteave been presented as an increase to defarradsets in the table above for the year
ended December 31, 2013 but have also resultedanrasponding increase to our valuation allowaiibe. claim therefore had no net impact
to income tax expense.

At December 31, 2014, we had approximately $6.@anibf federal research credit and $5.7 milliorstdte research credit
carryforwards. In addition, we had approximately3illion of state enterprise zone credits camyfards. The federal credits will begin to
expire in 2025 and the state credits can be cafoieeard indefinitely.

Utilization of the net operating loss and tax ctedirryforwards are subject to annual use limitagidue to certain ownership change r
provided by the Internal Revenue Code of 1986 n@sraled, and similar state provisions. However, weaat anticipate these limitations will
significantly impact our ability to utilize our neperating losses and tax credit carryforwards.

A reconciliation of our unrecognized tax beneféscluding accrued interest and penalties, for 2Q043 and 2012 is as follows (in
thousands):

As of December 31

2014 2013 2012
Balance at the beginning of the year $ 2,33¢ $ 20 $ 47E
Increases (decreases) related to prior
year tax position 1,25: — (47%)
Current year increasi 3,11% 2,31¢ 20
Balance at the end of the ye $ 6,70z $ 2,33¢ $ 20

We recognize interest and penalties related tonmectax matters as a component of income tax expéssef December 31, 2014, there
were no accrued interest and penalties relateddertain tax positions. We do not have any taxtjprs that are expected to significantly
increase or decrease within the next 12 months.

We file income tax returns in the U.S. federal sadous state jurisdictions. Our tax years for 2@hdl forward are subject to examina
by the U.S. tax authorities, our tax years for 2a@@ forward are subject to examination by vargtase tax authorities. However, due to the
fact that we had net operating losses and creditged forward in most jurisdictions, certain iteatfributable to technically closed years are
still subject to adjustment by the relevant taxaghority through an adjustment to tax attribut@sied forward to open years. In addition, to
the extent we are deemed to have a sufficient aiiometo a particular taxing jurisdiction to enalihat jurisdiction to tax us but we have not
filed an income tax return in that jurisdiction the year(s) at issue, the jurisdiction would tgflicbe able to assert a tax liability for suchng
without limitation on the number of years it mayaexne.

15. Employee Benefit Plan

Effective April 1, 2014, we have a single defineshtribution 401(k) retirement plan covering Trudiad Market Leader employees who
have met certain eligibility requirements (“the TawA01(k) Plan”). Eligible employees may contribyitretax compensation up to a maximum
amount allowable under the Internal Revenue Sefiritéations. Employee contributions and earnifgsréon vest immediately.
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We currently match up to 4% of employee contritngionder the Trulia 401(k) Plan. Our expense reélaiehe Trulia 401(k) Plan was
$2.9 million and $1.1 million for the years endeeld@mber 31, 2014 and 2013, respectively.

16. Subsequent Events
Zillow Merger

As previously announced, Trulia, Zillow and Hold€atered into the Merger Agreement on July 28, 2@14suant to the terms of the
Merger Agreement, on February 17, 2015, (i) a whoWned subsidiary of HoldCo (“Zillow Merger Subijas merged with and into Zillow,
the separate corporate existence of Zillow Mergdy thereupon ceased and Zillow continued as thevéing corporation (the “Zillow
Merger”) and (ii) a separate wholly owned subsigiaff HoldCo (“Trulia Merger Sub”) merged with anatd Trulia, the separate corporate
existence of Trulia Merger Sub thereupon ceasedlaméh continued as the surviving corporation (tfieulia Merger” and, together with the
Zillow Merger, the “Mergers”). As a result of theawjers, both Trulia and Zillow are now wholly owrsdsidiaries of HoldCo.

Pursuant to the terms of the Merger Agreement, woompletion of the Mergers, (a) each share of arGommon Stock issued and
outstanding immediately prior to the Trulia Mergether than shares owned by Trulia as treasurkstod shares owned by Zillow or HoldCo
or any direct or indirect wholly owned subsidiafyZillow or Trulia) converted into the right to reive 0.444 of a share of fully paid and
nonassessable HoldCo Class A Common Stock, (b) & of Class A common stock, par value $0.0@0Elpare, of Zillow (the “Zillow
Class A Common Stock”) issued and outstanding imately prior to the Zillow Merger (other than shau@vned by Zillow as treasury stock,
shares owned by Trulia or HoldCo, or any diredndirect wholly owned subsidiary of Zillow or Tralj converted into the right to receive one
fully paid and nonassessable share of HoldCo Gl&esmmon Stock; and (c) each share of Class B camstuck, par value $0.0001 per
share, of Zillow (the “Zillow Class B Common Stogk&sued and outstanding immediately prior to thew Merger (other than shares owned
by Zillow as treasury stock, shares owned by TratizloldCo, or any direct or indirect wholly ownedbsidiary of Zillow or Trulia) converted
into the right to receive one fully paid and nomssable share of Class B common stock, par val@®@D per share, of HoldCo (the “HoldCo
Class B Common Stock”). The HoldCo Class A CommtutiShas one vote per share, and the HoldCo Cla@srBmon Stock has ten votes
per share, similar to the former capital structfr&illow. As a result of the Mergers, Zillow's faders, Richard Barton and Lloyd Frink,
became the beneficial owners of more than a mygjofithe outstanding voting power of the sharesloidCo Class A Common Stock and
HoldCo Class B Common Stock.

In connection with the closing of the Mergers, vatified the New York Stock Exchange, or NYSE, ttiet Mergers had been complet
and requested that trading of our common stocker\tY SE be suspended after close of market on Bepdv, 2015 and that our common
stock be delisted on the New York Stock Exchangkwith the Securities and Exchange Commissiondtiteon, after we file this Annual
Report on Form 10-K, we will request that the Sims and Exchange Commission terminate our repgpbligations under Sections 13 and
15(d) of the Exchange Act.

Pursuant to the terms of the Merger Agreementgfdthe members of our Board of Directors, othentRater Flint, Gregory Waldorf, ai
Erik Bardman, resigned as of the Merger effectieef including Theresia Gouw, Daniel Stephen HafBami Inkinen and Robert Moles.
Messrs. Flint, Waldorf and Bardman are expectegsmn immediately following the filing of this Amal Report on Form 10-K. In addition,
the following executive officers of Trulia resigndtkir offices as of the Merger effective time: da Farnedi, Chief Technology Officer and
Scott Darling, Vice President, General Counsel@arporate Secretary. Messrs. Aggarwal and Flineapected to resign their offices as
executive officers immediately following the filirgf this Annual Report on Form 10-K.

Further, on February 17, 2015, in connection with Mergers, we undertook a restructuring planwhthtresult in a total workforce
reduction of approximately 342 employees, or apjpnaxely 32% of our workforce, at
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our Bellevue, Denver, New York and San Franciscations, primarily in the sales and marketing fior. The restructuring plan is a resul
the integration of our business and operations aiitthinto Zillow’s business. Employees directlyeated by the restructuring plan will be
provided with severance payments, vesting acc@eradnd outplacement assistance. We expect to letenie restructuring by the end of
2015.

As a result of the restructuring plan, we plangcord a one-time restructuring charge of betwe@nagmately $21.5 million and $24.5
million in 2015, primarily representing cash payisgior severance and other personnel related egpeasd non-cash expenses related to
stock vesting acceleration. Severance paymentdwiiaid out by the end of 2015. The restructuclmarge that we expect to incur in
connection with the restructuring is subject taumber of assumptions, and actual results may nadltediffer. We may also incur other
material charges not currently contemplated duevémts that may occur as a result of, or associaitid the restructuring plan.

In addition, in connection with the closing of thilow Merger on February 17, 2015, the 2020 Natese assumed by HoldCo and each
outstanding 2020 Note which was convertible intarel of our common stock is now convertible intarek of HoldCo Class A Common
Stock.

ListHub Litigation

On February 19, 2015, Move Sales Inc., the paemipany of our largest for-sale listings data prevjd.istHub, notified us that it plans
to terminate our existing Platform Services Agreetron February 26, 2015 due to our acquisition lpw. On February 20, 2015, we filed a
complaint and an application for a temporary résimg order in the Superior Court of the State afifdrnia, County of San Francisco against
ListHub. The complaint and the application allegmong other things, breach of contract by ListHubédeking to terminate the Agreement
seek injunctive relief to prevent termination oé thgreement and termination of the listings feeig¢Hub provides to Trulia. On February 23,
2015, the Superior Court granted our applicatiarafeemporary restraining order and set March 0252as the date for a hearing on a
preliminary injunction on the matter.

* Kk kk k Kk
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Item 9. Changes in and Disagreements with Accountants orcéanting and Financial Disclosure
None.

Item 9A. Controls and Procedures
Evaluation of Disclosure Controls and Procedur

Our management, with the participation of our Cliirécutive Officer and our Chief Financial Officexaluated the effectiveness of our
disclosure controls and procedures as of Decenthe2® 4. The term “disclosure controls and procesitiras defined in Rules 13a-15(e) and
15d-15(e) under the Exchange Act, means controls amer grocedures of a company that are designedstoreithat information required to
disclosed by a company in the reports that it filesubmits under the Exchange Act is recorded;gs®ed, summarized and reported, within
the time periods specified in the SEC's rules amthk. Disclosure controls and procedures includtiowt limitation, controls and procedures
designed to ensure that information required tdibelosed by a company in the reports that it filesubmits under the Exchange Act is
accumulated and communicated to the company’s neaneugt, including its principal executive and prpatifinancial officers, as appropriate
to allow timely decisions regarding required distice. Management recognizes that any controls sowegures, no matter how well designed
and operated, can provide only reasonable assuddiraahieving their objectives and management regaég applies its judgment in evaluat
the cost-benefit relationship of possible contesis procedures. Based on the evaluation of oulodisie controls and procedures as of
December 31, 2014, our Chief Executive Officer @mikf Financial Officer concluded that, as of sdelte, our disclosure controls and
procedures were effective at the reasonable asstavel.

Managemen's Annual Report on Internal Control Over FinanciaReporting

Our management is responsible for establishingnaaidtaining adequate internal control over finah@aorting as defined in Rule 13a-
15(f) and Rule 15d-15(f) of the Exchange Act. Querinal control over financial reporting is a preg¢o provide reasonable assurance
regarding the reliability of financial reportingathe preparation of financial statements for exaepurposes in accordance with generally
accepted accounting principles. Our internal cdrdver financial reporting includes those policéaxl procedures that:

(i) pertain to the maintenance of records thateasonable detail, accurately and fairly refleettitansactions and dispositions of our
assets

(i) provide reasonable assurance that transactiomsecorded as necessary to permit preparatifinasfcial statements in accordance
with generally accepted accounting principles, #ad our receipts and expenditures are being malyarmaccordance with
authorizations of our management and directors;

(iii) provide reasonable assurance regarding prigaeior timely detection of unauthorized acquisitiose or disposition of our assets
that could have a material effect on the finansfatements

The effectiveness of any system of internal corar@r financial reporting, including ours, is sultjo inherent limitations, including the
exercise of judgment in designing, implementinggraging, and evaluating the controls and procediars the inability to eliminate
misconduct completely. Accordingly, any systemréinal control over financial reporting, includiagrs, no matter how well designed and
operated, can only provide reasonable, not absasesrirrances. Also, projections of any evaluatfaeffectiveness to future periods are subjec
to the risk that controls may become inadequataumeof changes in conditions or that the degreempliance with the policies or
procedures may deteriorate.

Management conducted an evaluation of the effentige of our internal control over financial repagtbased on the framework in
Internal Control—Integrated Framework (2013) issbgdhe Committee of Sponsoring Organizations efThreadway Commission. Based on
this evaluation, management concluded that Truirgkrnal control over financial reporting was effee as of December 31, 2014.
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Deloitte & Touche LLP, an independent registerellipiaccounting firm, has audited the consoliddiedncial statements included in
this Annual Report on Form 10-K, and, as part efahdit, has issued a report, included hereinheretfectiveness of Trulia’s internal control
over financial reporting as of December 31, 2014.
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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Board of Directors and Stockholders of Eulic.

San Francisco, California

We have audited the internal control over finanglorting of Trulia, Inc. and subsidiaries (theofipany”) as of December 31, 2014, based
on criteria established imternal Control — Integrated Framework ( 20%83ued by the Committee of Sponsoring Organizatidrike
Treadway Commission. The Company’s managemensporesible for maintaining effective internal cohweer financial reporting and for its
assessment of the effectiveness of internal cootret financial reporting, included in the accomyag Management’s Annual Report on
Internal Control Over Financial Reporting. Our r@sgibility is to express an opinion on the Comparngternal control over financial reporti
based on our audit.

We conducted our audit in accordance with the statgdof the Public Company Accounting OversightriBq&nited States). Those standards
require that we plan and perform the audit to obtaasonable assurance about whether effectivenaiteontrol over financial reporting was
maintained in all material respects. Our auditideld obtaining an understanding of the internatrobover financial reporting, assessing the
risk that a material weakness exists, testing amatlating the design and operating effectivenesstefnal control based on the assessed risk,
and performing such other procedures as we comgldecessary in the circumstances. We believethaudit provides a reasonable basis
our opinion.

A company'’s internal control over financial repodiis a process designed by, or under the supenvidi the company’s principal executive
and principal financial officers, or persons pemiorg similar functions, and effected by the compapard of directors, management, and
other personnel to provide reasonable assuraneediag the reliability of financial reporting aniet preparation of financial statements for
external purposes in accordance with generally@edeaccounting principles. A company’s internaitcol over financial reporting includes
those policies and procedures that (1) pertaiheanaintenance of records that, in reasonablel detaurately and fairly reflect the transacti
and dispositions of the assets of the companypr@jide reasonable assurance that transactions@eded as necessary to permit preparatio
of financial statements in accordance with gengdtepted accounting principles, and that receiptsexpenditures of the company are bein
made only in accordance with authorizations of ngan@ent and directors of the company; and (3) peoxédsonable assurance regarding
prevention or timely detection of unauthorized asigjon, use, or disposition of the company’s assleat could have a material effect on the
financial statements.

Because of the inherent limitations of internaltcoinover financial reporting, including the posiii of collusion or improper management
override of controls, material misstatements duertor or fraud may not be prevented or detected tmely basis. Also, projections of any
evaluation of the effectiveness of the internaltaarover financial reporting to future periods ateéject to the risk that the controls may
become inadequate because of changes in conditiotigt the degree of compliance with the policeprocedures may deteriorate.

In our opinion, the Company maintained, in all maleespects, effective internal control over fin&l reporting as of December 31, 2014,
based on the criteria establishedriternal Control—Integrated Framework ( 201&3ued by the Committee of Sponsoring Organizatidns
the Treadway Commission.

We have also audited, in accordance with the stasd# the Public Company Accounting Oversight Bo@snited States), the consolidated
financial statements and financial statement sdeeatuof and for the year ended December 31, 20thedCompany and our report dated
February 27, 2015 expressed an unqualified opiaiothose financial statements and financial statésehedule.

/s/ DELOITTE & TOUCHE LLP
San Jose, California
February 27, 2015
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Changes in Internal Control over Financial Reportm

There were no changes in our internal control dwancial reporting identified in connection withet evaluation required by Rule 13a-15

(d) and 15d-15(d) of the Exchange Act that occudedng the year ended December 31, 2014 that materially affected, or are reasonably
likely to materially affect, our internal controber financial reporting.

Iltem 9B.  Other Information
Not applicable.
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Part Il

Item 10.  Directors, Executive Officers and Corporate Govere

The information included under this Item 10 is &F@bruary 15, 2015. On February 17, 2015, andyauntsto the Merger Agreement we
entered into with Zillow and Zillow Group, Inc., thowe and Zillow become wholly-owned subsidiari€Zitlow Group, Inc., which
transaction we refer to as the Zillow Merger. Faditional information regarding certain corporategrnance matters of Trulia following the
Zillow Merger, please refer to the Current Reportrmrm 8-K filed by Trulia on February 17, 2015r liformation regarding the directors,
executive officers, and certain corporate goveraanatters of Zillow Group, Inc., please refer te @urrent Reports on Form 8-K filed by
Zillow Group, Inc. on February 17, 2015.

Executive Officers

The following table and accompanying disclosurevighes information regarding our executive officassof February 15, 2015 and prior
to the effectiveness of the Zillow Merger on Feloyuli7, 2015. In connection with the closing of #ibow Merger, Daniele Farnedi, Chief
Technology Officer and Scott Darling, Vice Presigédeneral Counsel and Corporate Secretary resite@doffices on February 17, 2015.
Furthermore, Messrs. Aggarwal and Flint are exgkttiagesign their offices as executive officers iathately following the filing of this
Annual Report on Form 10-K.

Name Age Position

Peter Flint 40  Cc-Founder, Chairman, and Chief Executive Offi
Prashan“Sear” Aggarwal 49  Chief Financial Office

Paul Levine 44  Chief Operating Office

Daniele Farnedi 47  Chief Technology Office

Scott Darling* 42  Vice President, General Counsel, and Corporatectey

* In connection with the closing of the Zillow Mergen February 17, 2015, these executive officesiyned their offices

Peter Flint. Mr. Flint is our co-founder and has served asGhief Executive Officer and as Chairman of ourrdaoaf directors since our
inception in June 2005. From July 1998 to June 2003Flint served in a variety of executive robtdastminute.com Ltd., a European online
travel company that he helped launch, includingdHefdnteractive Marketing and Business Developmbtit Flint holds a Master of Physics
degree from the University of Oxford and a MasteBBosiness Administration degree from Stanford @nsity.

We believe that Mr. Flint is qualified to serveaamember of our board of directors because of énggective and experience he bring
our Chief Executive Officer and one of our foundléris perspective as one of our significant stotdidas, and his extensive background as an
executive of companies in the Internet industry.

Prashant “Sean” Aggarwal Mr. Aggarwal has served as our Chief Financidlg®f since November 2011. Prior to joining us,
Mr. Aggarwal served as Vice President of Finanad @hief Accounting Officer at PayPal, Inc., an aelpayments company, from June 2008
to October 2011. From March 2003 to May 2008, Mggarwal worked at eBay Inc. in various finance saleluding as Vice President of
Finance and Vice President of Financial Planningr&lysis. Prior to eBay, Mr. Aggarwal served asddtor of Finance at Amazon.com, Inc.
Mr. Aggarwal started his career in investment bagkiith Merrill Lynch, Pierce, Fenner & Smith Inparated. Mr. Aggarwal holds a Bache
of Arts degree from the College of Wooster and atdiaof Management degree from Northwestern UnityesKellogg School of
Management.

Paul Levine Mr. Levine has served as our Chief Operatingd@ffisince February 2011. Prior to joining us, Mevine served as
President of Digital at Current Media LLC, a broastcmedia company, from February 2009 to Februaiyl 2Prior to Current Media,
Mr. Levine was Vice President of Marketing at AdBrilnc., an
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online advertising network, from August 2007 to @etr 2008. Prior to AdBrite, Mr. Levine served g@sé/President and General Manager of
Local at Yahoo! Inc., from April 2003 to July 20Q\r. Levine has also held management positions@8RBDE Financial Services
Corporation. Mr. Levine earned his Bachelor of Afégree from Amherst College and a Master of Bssieministration degree from
Stanford University.

Daniele Farnedi Mr. Farnedi has served as our Chief Technolodic@fsince March 2013. Prior to serving as Chietfinology
Officer, Mr. Farnedi served as our Vice Presid&migineering since January 2007. Prior to joiningMis Farnedi served as Director of
Technology at Shopping.com, Inc., a price comparsampany that was acquired by eBay, from Octob8d2o January 2007. Prior to
Shopping.com, Mr. Farnedi served as Director ofW#afe Engineering at Looksmart, Ltd., from May 2@0@ctober 2004. Prior to
Looksmart, Mr. Farnedi served as a Data ArchitecBarclays Global Investors, a division of Bard@LC, from April 1998 to May 2000, a
as a Senior Software Engineer at Assyst GmbH,dirlgaomputer-aided design software developmentpamy, from September 1995 to
February 1998. Mr. Farnedi holds a Laurea degrégantrical Engineering from the University of Bgla.

Scott Darling. Mr. Darling has served as our Vice President,ée@nCounsel, and Corporate Secretary since Ocfilk. Prior to
joining us, Mr. Darling served as Vice Presidergn€ral Counsel, and Corporate Secretary at Imparea,from September 2010 until Ju
2011. Prior to Imperva, Mr. Darling served as SeAittorney for Microsoft Corporation from May 2008 September 2010 following the
acquisition by Microsoft of Danger, Inc., a molsleftware-as-a-service company. Mr. Darling sen&Banger’s Vice President, General
Counsel, and Corporate Secretary from November 20@¢ril 2008, and as Senior Corporate Counsehf@eptember 2002 to October 2004.
Mr. Darling started his career as an attorney atatv firm of Gunderson Dettmer Stough Villeneuvariklin & Hachigian, LLP. Mr. Darling
holds a Bachelor of Arts degree from Yale Universibd a Juris Doctor degree from the Universitjathigan.

Each executive officer serves at the discretioaufboard of directors and holds office until hiesessor is duly elected and qualified or
until his earlier resignation or removal. There apefamily relationships among any of our directorexecutive officers.

Board of Directors and Corporate Governance
General

The following table and accompanying disclosurevghes information regarding our directors as offeeby 15, 2015 and prior to the
effectiveness of the Zillow Merger on February 2015. Pursuant to the terms of the Merger Agreenadinf the members of our Board of
Directors, other than Peter Flint, Gregory Waldarfd Erik Bardman, resigned on February 17, 204 5f $he Merger effective time, including
Theresia Gouw, Daniel Stephen Hafner, Sami Inkenesh Robert Moles. Messrs. Flint, Waldorf and Bardrage expected to resign
immediately following the filing of this Annual Rept on Form 10-K.

Current

Director
Term
Directors Class Age Position Since Expires
Peter Flint I 40 Coac-Founder, Chairman, and Chief Executive Offi 200t 201¢
Daniel Stephen Hafndb" | 45 Director 201 201¢
Gregory Waldor@@)@ e | 46 Director 200t  201¢
Theresia Gouv@E)* I 46 Director 200¢ 201¢
Sami Inkinen* I 39 Director and C-Foundetr 200¢ 201¢
Erik Bardmar®®(s Il 48 Director 201z 201¢
Robert Mole<4®* Il 60 Director 200¢ 201¢

(1) Member of the compensation commit

(3 Member of the integration oversight commit
() Member of the strategic transactions commi
4 Member of the audit committe
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() ' Member of the nominating and corporate governancentittee
In connection with the closing of the Zillow Mergen February 17, 2015, these directors resigrad fur board of director

Our business affairs are managed under the direofiour board of directors, which is currently quosed of seven members. Five of
directors are independent within the meaning ofiieg rules of the New York Stock Exchange. ®@oard of directors is divided into three
staggered classes of directors.

Each director’s term continues until the electiod gualification of his or her successor, or hiswer earlier death, resignation, or
removal. Any increase or decrease in the numbdirettors will be distributed among the three adasso that, as nearly as possible, each cla
will consist of one-third of the directors. Thisskification of our board of directors may havedffect of delaying or preventing changes in
control of our company.

Board of Directors

Erik Bardman. Mr. Bardman has served as a director since Jah2.From May 2013 until September 2014, Mr. Bandrearved as the
Chief Financial Officer of Roku, Inc. He servedtlhs Chief Financial Officer and Senior Vice Presidginance of Logitech International S.A.
from October 2009 to April 2013. Prior to joinin@gditech, Mr. Bardman served as Acting Chief Finah@ifficer of ZillionTV Corporation, a
personalized television service, from March 200Séptember 2009. Prior to ZillionTV, Mr. Bardmam&sl in a number of positions at eBay,
Inc., over five and one half years, including VRReesident and Chief Financial Officer of eBay Mapkaces from May 2005 to September
2008. Prior to eBay, Mr. Bardman served in a nunobgrositions at General Electric Company, overdberse of 15 years, including Vice
President of Strategic Pricing at GE Global ConsuRirgance from October 1999 to June 2003. Mr. Bandiimolds a Bachelor of Arts degree
from Dickinson College and is also a graduate afédal Electric’s Financial Management Program.

We believe that Mr. Bardman is qualified to sergeaanember of our board of directors because addep expertise in finance and his
experience as an executive at several successhuldogy companies.

Peter Flint.Mr. Flint is our co-founder and has served as duieflExecutive Officer and as Chairman of our boafrdirectors since our
inception in June 2005. From July 1998 to June 2Mi3Flint served in a variety of executive robgdastminute.com Ltd., a European online
travel company that he helped launch, includingdHefdnteractive Marketing and Business Developmbtit Flint holds a Master of Physics
degree from the University of Oxford and a MasteBuosiness Administration degree from Stanford @nsity.

We believe that Mr. Flint is qualified to serveaamember of our board of directors because of énepective and experience he bring
our Chief Executive Officer and one of our foundéiis perspective as one of our significant stotdkas, and his extensive background as an
executive of companies in the Internet industry.

Theresia Gouw Ms. Gouw has served as a director since Decedfis. In 2014, Ms. Gouw co-founded Aspect Ventuaegnture
capital firm that invests in companies leveragiagadand interconnectivity to create breakthroughrielogies, products and services for multi-
platform, multi-device environments. From 1999 @12 Ms. Gouw was a general partner at Accel Past@eventure capital firm, where she
focused on software investments, with a specifierast in social commerce, vertical media, secuaityl consumer Internet/mobile
applications. Ms. Gouw serves on the board of thrsmf Imperva, Inc., as well as on the boarddifctors of several other software and
technology companies. Ms. Gouw holds a Bachel@aiénce degree from Brown University and a Mast&usiness Administration degree
from Stanford University.

We believe that Ms. Gouw is qualified to serve aseamber of our board of directors because of hpegance in the software and
technology industries as an investment professiandlas an executive, and her experience as datigfother technology companies.
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Daniel Stephen HafnerMr. Hafner has served as a director since Octab&B. He has served as the co-founder and CEGAAK
since January 2004. Prior to KAYAK, Mr. Hafner hetpfound Orbitz Inc., the online travel agency.dfteeviously, Mr. Hafner worked as a
strategy consultant at the Boston Consulting Grolgreceived a Bachelor of Arts degree in econoffngoe® Dartmouth College in 1991 and a
Master of Business Administration from the Kelldgghool at Northwestern University in 1997.

We believe that Mr. Hafner is qualified to serveaasember of our board of directors because dehidership experience in building a
world-class team for a fast growth Internet compang extensive knowledge in e-commerce advertaimymarketing.

Sami Inkinen Mr. Inkinen is our co-founder, served as our ierst from February 2010 to March 2012, and hageskas a director
since our inception in 2005. Mr. Inkinen serveaas Chief Financial Officer and Chief Operating i©éfr from our inception until his
promotion to President in February 2010. From RO8H to November 2002, Mr. Inkinen served as Corleuand Vice President, Business
Development of Matchem Ltd., a wireless softwanmmpany, of which he was a co-founder. Mr. Inkinespalas an associate consultant with
McKinsey & Company, Inc. from January 2003 to Aug2@03. Mr. Inkinen holds a Master of Engineerimgee from the Helsinki University
of Technology and a Master of Business Administratiegree from Stanford University.

We believe that Mr. Inkinen is qualified to senssaamember of our board of directors because gb¢ngpective and experience he bri
as one of our former executives and a founder.

Robert Moles Mr. Moles has served as a director since Juné.2d@ Moles has served as the Chairman of Intezal Estate Services,
Inc., a real estate brokerage company, since 2pA4. Prior to joining Intero, Mr. Moles servedRresident and Chief Executive Officer of
Real Estate Franchise Group of Cendant Corporétion October 2001 to June 2004. Prior to CendaomfMarch 1997 to October 2001,
Mr. Moles served as President and Chief Executiffie€ of Century 21 Real Estate LLC, a real estedachise company. Mr. Moles serves
the board of directors for Heritage Bank of Comrmagideritage Commerce Corporation, and Western Bantuc. He has served as an adv
to Santa Clara University and the University of $a@go. Mr. Moles holds a Bachelor of Science dedrem Santa Clara University.

We believe that Mr. Moles is qualified to serveaasiember of our board of directors because ofxpsrence and expertise as an
executive at several companies in the real estdtesiry and his experience as a director of otbblipcompanies.

Gregory WaldorfMr. Waldorf has served as a director since Septe@®@5. Since April 2014, Mr. Waldorf has servedChsef
Executive Officer of Invoice2go. Mr. Waldorf preusly served as Chief Executive Officer of eHarmdnyg,, an online dating company, from
April 2006 to January 2011. Mr. Waldorf has alsoved on the boards of directors of several pricampanies. Mr. Waldorf holds a Bachelor
of Arts degree from the University of Californiapt Angeles and a Master of Business Administradiegree from Stanford University.

We believe that Mr. Waldorf is qualified to senseamember of our board of directors because Ing¥strategic insights and operatic
leadership and experience as a former chief exexofficer of a technology company, as well as beeaof the experience and perspective he
has obtained in his roles as an investor in, ad¥sand board member of, numerous companies.

Leadership Structure

Mr. Flint currently serves as both Chairman of baard of directors and Chief Executive Officer. ®@oard of directors believes that the
current board leadership structure, coupled witrang emphasis on board independence, providestief independent oversight of
management while allowing the board and
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management to benefit from Mr. Flint’s leadershipl gears of experience as an executive in the tdaby industry. Serving on our board of
directors and as Chief Executive Officer since J20@5, Mr. Flint is best positioned to identifyat&gic priorities, lead critical discussion and
execute our strategy and business plans. Mr. ptinsesses detailed in-depth knowledge of the isepesrtunities, and challenges facing us.
Independent directors and management sometimesdiffaeent perspectives and roles in strategy dgwalent. Our independent directors
bring experience, oversight and expertise fromidatsf our company, while the Chief Executive Gdfibrings company specific experience
and expertise. The board of directors believeshraFlint's combined role enables strong leadership, cre&as accountability, and enhan
our ability to communicate our message and strattggrly and consistently to stockholders.

Lead Independent Director

Our corporate governance guidelines provide thatajrour independent directors should serve aadiitelependent director at any time
when the Chairman is not independent. Because biaf Executive Officer, Mr. Flint, is our Chairmamr board of directors has appointed
Mr. Waldorf to serve as our lead independent dinedh addition, from time to time, our lead indepent director, Mr. Waldorf, will preside
over periodic meetings of our independent dire¢teesve as a liaison between our Chairman anchttependent directors, and perform such
additional duties as our board of directors magntlise determine and delegate.

Board Meetings and Committees

During the year ended December 31, 2014, the afadidectors held 13 meetings (including regulatyeduled and special meetings),
and no director, except Sami Inkinen, attended feten 75% of the total number of meetings of tharll of directors and the committees of
which he or she was a member. A majority of oueatiors attended our 2014 Annual Meeting of Stoadkrsl.

Although we do not have a formal policy regardittgadance by members of our board of directorsiatial meetings of stockholders,
we encourage, but do not require, our directoettend.

As of February 15, 2015, our board of directorsdmaaudit committee, a compensation committee naimating and corporate
governance committee, an integration oversight cittee) and a strategic transactions committee, ewatich will have the composition and
responsibilities described below. Members servéhese committees until their resignation or uritileswise determined by our board of
directors. All of the directors on the board’s slisig committees are independent, and each of twaenittees is led by a committee chair.

Audit Committee

Our audit committee currently consists of MessidBhan and Waldorf, with Mr. Bardman serving asi@han, and, prior to the closing
of the Zillow Merger, Mr. Moles was also a membgpuor audit committee. The composition of our awdinmittee meets the requirements
independence under current New York Stock Exchéistieg standards and SEC rules and regulationsh Bember of our audit committee
meets the financial literacy requirements of thevN®rk Stock Exchange listing standards. In additiour board of directors has determined
that Mr. Bardman is an “audit committee financigbert” within the meaning of the rules and regulas of the SEC. The audit committee had
six meetings in 2014. Our audit committee, amotgiothings:

» selects a qualified firm to serve as the independsgistered public accounting firm to audit ourafincial statement
* helps to ensure the independence and performartbe afdependent registered public accounting f
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» discusses the scope and results of the audit hétindependent registered public accounting fimd, reviews, with management
and the independent registered public accounting, fbur interim and ye-end operating result

» develops procedures for employees to submit cosamonymously about questionable accounting ot aualiters;
» reviews our policies on risk assessment and riskagement

* reviews related party transactiol

e reviews and monitors compliance with our code dfibeiss conduct and ethic

» reviews actual and potential conflicts of inter@sinembers of our board of directors and corpooffieers, and approves or
prohibits any involvement of such persons in matteat may involve a conflict of interest or thkiteg of a corporate opportunit

» obtains and reviews a report by the independeistergd public accounting firm at least annualgttdescribes our internal cont
procedures, any material issues with such procsedarel any steps taken to deal with such issuek

» approves (or, as permitted, pre-approves) all arditall permissible non-audit services, other #haminimis noraudit services, 1
be performed by the independent registered pubtownting firm.

Our audit committee operates under a written chént was adopted by our board of directors atidfas the applicable rules of the
SEC and the listing standards of the New York Stex&hange. A copy of the Audit Committee Chartemvailable on our website at
ir.trulia.com.

Compensation Committee

Our compensation committee currently consists afWaldorf and Mr. Waldorf serves as Chairman, gmiyr to the closing of the
Zillow Merger, Ms. Gouw and Mr. Hafner were alsomieers of our compensation committee. The compastfamur compensation commit;
meets the requirements for independence under Ne Stock Exchange listing standards and SEC muelsregulations. Each member of the
compensation committee is also a non-employeetdiregs defined pursuant to Rule 16b-3 promulgatetker the Exchange Act, and an
outside director, as defined pursuant to Secti@{rhp of the Internal Revenue Code. The compensatiommittee had six meetings in 2014.
The purpose of our compensation committee is tohdigye the responsibilities of our board of direstelating to compensation of our
executive officers. Our compensation committee, regnather things:

e reviews, approves, and determines, or makes recontions to our board of directors regarding, thmpensation of our
executive officers

« administers our stock and equity incentive plans;
» reviews and approves and makes recommendations tmard of directors regarding incentive companeadnd equity plans

Our compensation committee operates under a wigttarter that satisfies the applicable rules ofSB€ and the listing standards of the
New York Stock Exchange. A copy of the Compensaiommittee Charter is available on our websitir.trulia.com.
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Nominating and Corporate Governance Committee

Our nominating and corporate governance committeeotly consists of Messrs. Bardman and Waldoith Wr. Waldorf serving as
Chairman, and, prior to the closing of the Zillovetder, Mr. Moles was also a member of our nomiigadind corporate governance commit
The composition of our nominating and corporateegpance committee meets the requirements for imakgree under New York Stock
Exchange listing standards and SEC rules and régida The nominating and corporate governance dteerhad two meetings in 2014. Our
nominating and corporate governance committee, grotmer things:

» identifies, evaluates and selects, or makes recomati®ns to our board of directors regarding, n@asfor election to our board
directors and its committee

» evaluates the performance of our board of direa@adsof individual directors

» considers and makes recommendations to our boatieators regarding the composition of our bodrdicectors and its
committees

» reviews developments in corporate governance |ges;
» evaluates the adequacy of our corporate governanactices and reporting; a
» develops and makes recommendations to our boatiesftors regarding corporate governance guidebmesmatters

The nominating and corporate governance commifpeeabes under a written charter that satisfiegfpicable listing requirements and
rules of the New York Stock Exchange. A copy of Hwminating and Corporate Governance Committee t€har available on our website at
ir.trulia.com.

Integration Oversight Committee

Our integration oversight committee consisted of @euw and Mr. Waldorf, with Mr. Waldorf serving &hairman. The integration
oversight committee had eight meeting in 2014. @tagration oversight committee, among other thipgsvided guidance to our managen
in its integration of the business (including caséws, suppliers, and other business partners)ompees and infrastructure of Market Leader
with us and assisted our board of directors invwarsight of such integration. The integration @igiit committee operated under a written
charter. The integration oversight committee wabanded in 2015.

Strategic Transactions Committee

Our strategic transactions committee currently sta®f Messrs. Bardman and Waldorf, with Mr. Wafdeerving as Chairman, and,
prior to the Zillow Merger, Ms. Gouw was also a meemof the strategic transactions committee. Tragesjic transactions committee had ten
meeting in 2014. Our strategic transactions cone@jthmong other things, evaluates, negotiatesynakes recommendations to our board of
directors regarding strategic transactions invajuis, including, without limitation, (i) businessrabination transactions, (ii) an acquisition or
sale of us, (iii) recapitalizations, restructurirggsother similar transactions, (iv) sales, diveiséis and other dispositions of businesses orgsse
(v) financing transactions by and involving us,lining equity and debt securities offerings, détrfcings, secured transactions, and other
financing arrangements, and (vi) any other strategnsactions involving us. The strategic trarieastcommittee operates under a written
charter.

Compensation Committee Interlocks and Insider Parttipation

As of February 15, 2015, none of our executiveceff$ currently serves, or in the past year hasdeas a member of the board of
directors or compensation committee of any enkit has one or more executive officers servingwrboard of directors or compensation
committee.
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Communications with the Board of Directors

Any stockholders or any other interested party imigho communicate with the entire board of direstéhe nommanagement directors
a group, or with any individual member of the boafdlirectors may do so by writing to the boardiwéctors or to the particular member of
the board of directors, and mailing the correspandeao our General Counsel at Trulia, Inc., 535d\dis Street, Suite 700, San Francisco,
California, 94105, Attn: Legal Department. Our Geth€ounsel or Legal Department will review all@maing stockholder or other interested
party communications and, if appropriate, such comoations will be forwarded to the appropriate nbemor members of the board of
directors, or if none is specified, to the Chairnoithe board of directors.

Corporate Governance Guidelines and Code of Ethics

Our board of directors has adopted Corporate Gewea Guidelines. These guidelines address itentsagithe qualifications and
responsibilities of our directors and director ddates and corporate governance policies and stdsdpplicable to us in general. The full text
of our Corporate Governance Guidelines in effeafdsebruary 15, 2015 is posted on the Investoaf®ls portion of our website at
ir.trulia.com.

The board of directors of Zillow Group, Inc. hasopted a Code of Ethics that applies to the comaclyief executive officer, chief
financial officer, principal accounting officer, @eontroller and persons performing similar funetioThe Zillow Group, Inc. Code of Ethics
became applicable to Trulia as of February 17, 201ibis available at http://investors.zillowgrouprgcorporate-governance.cfm. Zillow
Group, Inc. intends to satisfy the disclosure regmaents under Item 5.05 of Form 8-K regarding aeraiment to, or waiver from, a provision
of the Code of Ethics by posting such informationits website at the address specified above.

Risk Management

Risk is inherent with every business, and we fanaraber of risks, including strategic, financialsmess and operational, legal and
compliance, and reputational. We have designedraptmented processes to manage risk in our opaesatManagement is responsible for
day-to-day management of risks the company fackie wur board of directors, as a whole and assisyeits committees, has responsibility
for the oversight of risk management. In its risleisight role, our board has the responsibilitgatsfy itself that the risk management
processes designhed and implemented by manageneespamopriate and functioning as designed.

Our board of directors believes that open commuioicdetween management and the board of direig@ssential for effective risk
management and oversight. Our board meets witiChief Executive Officer and other members of thei@emanagement team at quarterly
board meetings, where, among other topics, theyudssstrategy and risks facing the company.

While our board of directors is ultimately respdmsifor risk oversight, our board committees agbistboard of directors in fulfilling its
oversight responsibilities in certain areas of.riBlke audit committee assists our board of diredtofulfilling its oversight responsibilities wi
respect to risk management in the areas of intearatol over financial reporting and disclosuratrols and procedures, legal and regulatory
compliance, and discusses with management anddepéndent auditor guidelines and policies witlpeesto risk assessment and risk
management. The audit committee also reviews mamagtss assessment of the key risks facing us, dieuthe key controls it relies on to
mitigate those risks. The audit committee also toosicertain key risks at each of its regularlyezsttied meetings, such as risk associated wi
internal control over financial reporting and lidity risk. The nominating and corporate governacmamittee assists our board in fulfilling its
oversight responsibilities with respect to the nggamaent of risk associated with board organizatie@mbership and structure, and corporate
governance. The compensation committee asseskesiéated by the incentives inherent in our coregton policies. Finally, the full board
of directors reviews strategic and
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operational risk in the context of reports from thanagement team, receives reports on all significammittee activities at each regular
meeting, and evaluates the risks inherent in st transactions.

Non-Employee Director Compensation

The following table provides information concernithg compensation paid by us to each of our nonlerap directors in the year ended
December 31, 2014. Mr. Flint does not receive alditeonal compensation for his service as a dinedtor all of our non-employee directors,
we offer to reimburse any travel expenses or attlated expenses for attending meetings.

Change in
Pension Value

Fees and Nonqualified
Earned or Non-Equity Deferred
Paid in Stock Option Incentive Plar Compensation All Other

Name (1)) Cash Awards ) Awards Compensatior Earnings Compensatior Total
Current no-employee directors

Erik Bardmar $19,50( $199,97¢ — — — — $219,47¢
Theresia Gouv 5,00( 99,96¢ — — — — 104,96¢
Daniel Stephen Hafne 5,00( 99,96¢ — — — — 104,96¢
Sami Inkiner 0 99,96¢ — — — — 99,96¢
Robert Moles 13,50( 99,96¢ — — — — 113,46¢
Gregory Waldor! 27,00( 199,97t — — — — 226,97t

) Infiscal 2014, each of our non-employee direc{other than Mr. Bardman and Mr. Waldorf) recejval June 3, 2014, a restricted stock unit awai2|@28 shares, with a grant date
fair value of $99,969. Mr. Bardman and Mr. Waldeach received, on June 3, 2014, a restricted stoitlaward of 5,257 shares, with a grant dateviaine of $199,97€
() As of December 31, 2014, the aggregate numberaséstunderlying stock awards and outstanding ojtieards for each of our n-employee directors wa

Name

Erik Bardman
Theresia Gouv
Daniel Stephen Hafn¢
Sami Inkiner

Robert Moles
Gregory Waldor

Outstanding Outstanding

Stock Awards Option Awards
5,257 18,37¢
2,62¢ 10,50(
5,18 —
2,62¢ 10,50(
2,62¢ 63,17t
5,257 —

(®)  Reflects the aggregate grant date fair value coetpin accordance with Financial Accounting Stadsl®oard’s (“FASB”) Accounting Standards Codificat (“ASC”) Topic 718,
Stock Compensation. The assumptions used in thtah of these awards are set forth in the natesit consolidated financial statements, whichimekided in this Annual Report
on Form 1K for the year ended December 31, 2014. These ammolomot necessarily correspond to the actuakvidlat may be recognized by the direc

Outside Director Compensation Policy

On October 30, 2012, our board of directors adofitedutside Director Compensation Policy to foimeabur practices regarding cash
and equity compensation to non-employee directors.
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Cash Compensation

Under the Outside Director Compensation Policy,-aniployee directors will receive annual cash retarior service in the following
positions:

Annual Cash
Position Retainer
Audit committee chair $ 16,00(
Audit committee member other than ct 10,00(
Compensation committee chi 10,00(
Compensation committee member other than ( 5,00(
Nominating and corporate governance committee « 7,00(
Nominating and corporate governance committee mewotber than chai 3,50(

Equity Compensation

Non-employee directors are eligible to receiveygles of equity awards (except incentive stockans) under the 2012 Equity Incentive
Plan, or the 2012 Plan, including discretionary msanot covered under the Outside Director Comp@ns®&olicy. All awards under the
Outside Director Compensation Policy will be auttimand non-discretionary.

The Outside Director Compensation Policy providesg bn the date of each annual meeting of stockislitllowing our IPO, each non-
employee director will be granted an annual awdmstricted stock units under the 2012 Plan haainvglue equal to $100,000. In addition,
the lead independent director and the audit coramithair will each receive an additional annualraviaving a value equal to $100,000 at
each annual meeting. Each annual award will fullgtvon the earlier to occur of: (i) the next anmaeakting following the date of grant or
(ii) the anniversary of the grant date, in eaclecaabject to continued service as a director tjinahe vesting date. For purposes of the Ou
Director Compensation Policy, value means the paresfair market value of our common stock on @giglate, multiplied by the shares
subject to the annual award.

Notwithstanding the vesting schedule described abtiwe vesting of all equity awards granted to m-@mployee director, including any
award granted outside of the Outside Director Camaption Policy, will vest in full upon a “changedontrol” (as defined in the 2012 Plan).

Section 16(A) Beneficial Ownership Reporting Compéince

Section 16(a) of the Securities Exchange Act 0f4188 amended, requires that our executive off@edsdirectors, and persons who owr
more than 10% of our common stock, file reportewhership and changes of ownership with the SECh Slirectors, executive officers, and
10% stockholders are required by SEC regulatidoruish us with copies of all Section 16(a) forrhey file.

SEC regulations require us to identify in this AahReport on Form 10-K anyone who filed a requirggbrt late during the most recent
year. Based on our review of forms we receivedyritten representations from reporting personsrgjghat they were not required to file th
forms, we believe that during 2014, all Sectiona)8iling requirements were satisfied on a timehgis, except that one form to report a sale ¢
long shares for Mr. Levine and one form to replet ¥esting of certain restricted stock units for Morris were filed late because of an
inadvertent administrative error. Such late filirtid not result in any liability under Section 15 the Securities Exchange Act of 1934, as
amended.

Codes of Ethics

The board of directors of Zillow Group, Inc. hasopted a Code of Ethics that applies to the comaclyief executive officer, chief
financial officer, principal accounting officer, ducontroller and persons
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performing similar functions. The Zillow Group, In€ode of Ethics became applicable to Trulia aSedfruary 17, 2015 and is available at
http://investors.zillowgroup.com/corporate-govercaefm. Zillow Group, Inc. intends to satisfy theaosure requirements under Item 5.05 of
Form 8-K regarding an amendment to, or waiver framrovision of the Code of Ethics by posting sinfbrmation on its website at the
address specified above.

ltem 11.  Executive Compensatio
Compensation Discussion and Analysis

The compensation provided to our named executifieeo$ for 2014 is detailed in the 2014 Summary @ensation Table and
accompanying footnotes and narrative. This seaiqgiains our executive compensation philosophyabjdctives, our compensation-setting
process, and the elements of our compensationgrotpr 2014.

Our named executive officers in 2014 were:
» Peter Flint, our Chief Executive Officer, or CE@dacc-founder;
» Prashan“Seal” Aggarwal, our Chief Financial Officer, or CF
» Paul Levine, our Chief Operating Officer, or CC
» Daniele Farnedi, our Chief Technology Officer, ar@
» Scott Darling, our Vice President, General Couasel Corporate Secretary; a
» lan Morris, our former President of Market Leaded aurrent consultan
Mr. Morris’s service as an executive officer endedbf July 2014. Mr. Morris continues to serve sis@onsultant. See the summary

description of the transition letter for Mr. Moriis the section titled “Executive Confirmatory Erapinent Letters, Offer Letter Agreements
and Transition Letter.”

Executive Compensation Philosophy and Objectives

Our executive compensation philosophy is to progeid®mpensation program that attracts and retainexecutive officers, including ¢
named executive officers, and motivates them tsyripur corporate objectives while encouragingthation of long-term value for our
stockholders. We strive to provide compensatiorkpges to our executive officers that are competitreward achievement of our business
objectives, and align executive and stockholdesragts through equity ownership.

Our executive compensation program is designedhiae the following principal objectives:
» attract, motivate and retain qualified executivesupport growth expectatior

» provide total direct compensation, consisting ddigaand short-term and long-term incentive awatiost are competitive with the
market while remaining internally equitable and;f

* ensure our executive compensation program andlgmyauts are aligned with financial performancd atrategic business goa

e ensure a substantial portion of each executivéd tmmpensation is at-risk and varies based ormpaomand individual
performance; an

« align the executive compensation program with tsbitr-term and lon-term stockholder interest

Compensation-Setting Process
Role of the Board of Directors and Compensation Comittee

The initial compensation arrangements with our atiee officers, including the named executive afi, were determined in
negotiations with each individual executive wherjdieed us. Historically, our board of directorsaur CEO has been responsible for
negotiating these arrangements.
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In February 2012, we established a compensatiomtiee of our board of directors that overseesexacutive compensation program
and approves the compensation of our CEO and aautixe officers. Our compensation committee deiteechthe base salary, incentive
compensation opportunity, and the equity awardsigeal to our named executive officers for the 2p&#formance period. See the summary
description of our compensation committee’s comamsiand charter in the section titled “Board ofdaitors and Corporate Governance—
Board Meetings and Committees—Compensation Comaritte

Role of Senior Management

Our CEO makes recommendations to our compensatimmittee with respect to our other named execuffieers. Our CEO reviewed
the performance of the other named executive offiaed consulted with our compensation committea fmymal and an informal basis on his
conclusions and recommendations as to their comagiens including base salary adjustments and caslb$payouts. Our CEO advised our
compensation committee on recommended equity awautti® other named executive officers, and thesemmendations were subject to
formal approval by our compensation committee.

Role of Compensation Consultant

Our compensation committee is authorized to rdterservices of one or more executive compensatieisors in connection with the
establishment of our compensation programs anteref@licies.

In 2014, our compensation committee continued taime&Compensia, a national compensation consufitimg Compensia provided a
competitive assessment of our 2014 executive cosgtim program and provided a framework and pemrmfor 2014 executive
compensation decisions. Also, our compensation dtemrequested that Compensia assist manageminteviain retention projects related
to our transaction with Zillow.

In the context of our annual executive compensatioiew, with assistance from Compensia and inpprhfour CEO and compensation
committee, our compensation committee approveccagr@up of publicly-traded companies, which mehsear all of the following criteria:
(i) operated in internet software and services stides; (i) annual revenues approximately betw&&d million and $270 million; (iii) revenue
growth greater than 30%; (iv) a market capitalatbetween approximately $500 million to $4.5 bitliand (v) a market capitalization as a
multiple of annual revenue that was greater thanTle following publicly-traded companies madeoup compensation peer group for 2014
compensatory decisions: Bazaarvoice, BenefitfoCwent, Demandware, eHealth, Ellie Mae, Jive SofawhivePerson, LogMeln, Marketo,
Move, OpenTable, PROS Holdings, SPS Commerce, Ean¢gp and Zillow.

With respect to 2014 compensatory decisions, oompemsation committee used the peer group for arglemederstanding of market
compensation practices and our positioning withanpeer group with respect to each element of ompensation program, but our
compensation committee did not specifically benatkneartain targets in the peer group for 2014 etteelcompensation decisions.

With respect to our compensation consultants, ¥2¢he compensation committee considered therfasmecified in the SEC rules and
the listing standards of the NYSE and determinatl ttie work performed by Compensia did not give tesany conflict of interest.

Say on Pay

At our Annual Meeting of Stockholders held on J6n2013, we held our initial stockholder advisopteron the compensation of our
named executive officers, commonly referred to agyaon-pay vote. Our stockholders approved ouP 2@ined executive officer
compensation with over 99% of the shares votedvoif of this proposal. We believe that the outcafeur say-on-pay vote signals our
stockholders’ support of
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our compensation approach. However, even thougiklstdders demonstrated overwhelming support forcompensation approach in 2013,
the compensation committee annually reevaluates@mupensation practices to determine how they ntighimproved.

At our annual meeting of stockholders held on 2013, we held a stockholder advisory vote orfribguency of the say-on-pay vote.
Our stockholders indicated their preference faiemhial say-on-pay vote. Our board of directors tiatermined to hold say on pay votes on a
triennial basis.

Elements of Executive Compensation

Our executive compensation program consists of bash and equity components. Beginning in 2013ntveduced restricted stock ur
as a form of equity compensation to our named drexofficers. We also introduced performance-basstricted stock units to our named
executive officers to emphasize a pay-for-perforogaapproach. We believe that equity awards offemamed executive officers a valuable
long-term incentive that aligns their interestshithie interests of our stockholders.

We also offer cash compensation to our named eixecofficers in the form of a base salary and amuah cash incentive award
opportunity at levels that we believe are compatifor our stage of development and industry. Qunual cash incentive award opportunities
generally focus on the achievement of specific 1tean financial and strategic objectives and indlisl key performance objectives that will
further our longer-term growth objectives. In addit in order to attract and induce potential exeeuofficers to leave their existing
employment, we occasionally provide for a sign-onus. In the case of the recruitment of our CFOalse offered certain relocation benefits.
In 2014, we provided for a retention bonus to Marling, as described below.

Base Salaries

Base salaries provide our named executive offiséisa fixed amount of consistent compensation amedan important motivating factor
in attracting and retaining these individuals. Vendt apply specific formulas to determine adjustta¢o base salary. In 2014, our
compensation committee was responsible for revigwaimd approving base salaries for our named execatficers. For our CEO, our
compensation committee considered the scope dEB@’s performance, individual contributions, resgibilities, experience, and prior base
salary level. For our other named executive officeur CEO reviewed and recommended adjustmenttasef salary to our compensation
committee, taking into consideration the scopéhefriamed executive officer’'s performance, individimmtributions, responsibilities,
experience, prior base salary level, and peer gnoanxet data. With respect to Mr. Morris, his seevas an executive officer ended as of July
2014. Mr. Morris continues to serve us as a coarulSee the summary description of the transiétrr for Mr. Morris in the section titled
“Executive Confirmatory Employment Letters, Offestter Agreements and Transition Letter.”

In February 2014, our compensation committee amatdase salary increases for our current namediixeofficers as set forth below.
In making these adjustments, our compensation ctiewrionsidered the subjective factors describesdelihe peer group analysis performec
by Compensia, as well as the contributions expeftted, and responsibilities of, each named exeeutiificer as we continue to grow.

Base Salary a Base Salary a Percent

Increase in
Named Executive Officer End of 2013 End of 2014 2014
Peter Flint $ 350,00( $ 400,00! % 1.
Prashant Aggarw: 300,00 315,00t 5
Paul Levine 300,00t 315,00t 5
Daniele Farnec 260,00( 270,00( 4
Scott Darling 260,00( 270,00 4
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Annual Incentive Compensation

In establishing our annual incentive compensatian,pur objective is to provide cash awards lintkeedompany and individual
performance, remain competitive in the marketpkaue: drive performance toward company goals. Cotpa@aals focus on overarching
objectives for the organization, while individudljectives represent key performance expectatiotteeadepartmental or individual level. In
setting these objectives, we identify the finaneiadl operational results required to successfuthyvghe business, while also recognizing that
internal and external factors may hinder this pesgr As such, these objectives are intended tbddeenging to achieve but within reach. Our
annual incentive compensation plan for named exrexofficers is a component of the SMT Bonus Piahich is summarized and described in
the section titled “—Employee Benefit and StockrBlabelow.

2014 SMT Bonus Plan

Our named executive officers (other than Mr. Mgrpiarticipate in a 2014 component of the SMT BoRls, or the 2014 SMT Bonus
Plan. The 2014 SMT Bonus Plan was further segrdgate two sub-components for named executive efffzarticipants: (i) a sub-component
for general and administrative named executiveceffi considering the entire Trulia business (inclod/arket Leader) (“G&A 2014 Bonus
Plan”); and (ii) a sub-component for our COO andXhat partly considers the legacy Trulia standalbusiness (theStandalone 2014 Boni
Plan™). The rationale for separate sub-componeasste allow us to differentiate incentives throgglals that the named executive officer
directly impacts.

For 2014, our compensation committee determinettiieaappropriate performance period would be anpeeause our compensation
committee believed a full annual period reflecteel best means for evaluating and rewarding perfoceeOur compensation committee
selected revenue and (adjusted) EBITDA as the catp@erformance goals because these represent@dijeetives for us in 2014. For the
G&A 2014 Bonus Plan, the revenue goal was spedifiAAP revenue of the entire Trulia businessreftected in our quarterly and annual
financial statements. For the Standalone 2014 BBtaus, the revenue goal was the revenue of theyegaulia business, which is GAAP
revenue of the entire Trulia business, as reflertedir quarterly and annual financial statemedfasted to exclude revenue from the Market
Leader business. We defined (adjusted) EBITDA &a$ass adjusted to exclude interest income, intexggense, loss on extinguishment of
debt, income taxes, depreciation and amortizattompensation paid in stock, and certain other ipfemtly occurring items that we do not
believe are indicative of ongoing results (suclaeguisition or restructuring related costs). Thiederination of (adjusted) EBITDA is made
without considering the effect of payments under2814 SMT Bonus Plan. Consistent with our incentiempensation philosophy, our
compensation committee set targets for these kgctbes to be challenging but reachable with eXemypcorporate performance.

Each corporate performance goal includes a thrddbeél of achievement (with payout at 50% for #pplicable goal), a target level of
achievement (with payout at 100% for the applicgal), a high level of achievement (with payoull60% for the applicable goal), and a
maximum level of achievement (with payout at 20@¥the applicable goal). If achievement is betwiem performance target levels, the
bonus payout is prorated on a linear basis basedvamue achievement.

Our compensation committee determined the relatizighting between corporate and individual perfanoeabased on the role of the
executive officer within the company. The percerthgeakdown between corporate goals and indivigoals was (i) 90% corporate / 10%
individual for our CEO, CFO and COO; and (ii) 70%morate / 30% individual for our CTO and Generau@sel. The higher corporate
weighting for our CEO, CFO and COQO reflects thasthnamed executive officers have a greater dirgiect on corporate level achievement.

Our CEO reviews the individual objectives for, aaahievements of, the named executive officers (dtien himself) because he is best
suited to evaluate his direct reports and then maé@mmendations to our
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compensation committee for final approval. Our cengation committee reviews the individual objectif@r, and achievements of, our CEO.

For 2014, corporate and individual achievement veaigh capped at 200% because our compensation temmanted to continue
incentivizing our named executive officers to extéee performance goals, while maintaining costadety with respect to incentive
compensation. In addition to the annual bonus glancompensation committee approved a discretyooaerachievement pool of potentially
$500,000 or $1,000,000 if we exceeded both of dAZorporate goals beyond a certain level. Indi@igllocations under this discretionary
overachievement pool to any eligible employee in20214 Bonus Plan would be recommended by our GEBject to approval by our
compensation committee.

Payments under our 2014 SMT Bonus Plan may be magish or cash equivalents at the discretion otompensation committee.

Incentive Targets under the 2014 SMT Bonus Plan

For 2014, our annual cash incentive award oppdiasnivere designed to reward our named executifieeod based on our performance
and the individual named executive officer's cdmition to that performance. The target award opmitst for our CEO was established by our
compensation committee. The 2014 target award oppities were as follows:

2014 Targe Percent

Increase in
Named Executive Officer Bonus 2014
Peter Flint $300,00( % 51
Prashant Aggarw: 173,25( 73
Paul Levine 173,25( 73
Daniele Farnec 121,50( 14:¢
Scott Darling 121,50( 145

In determining the 2014 target bonus opportunites,compensation committee considered the Compgresir group data which show
that the therexisting total target cash compensation for eachaubexecutive officer (other than Mr. Morris) wa®abelow the 25th percent
of the peer group largely due to target bonus caorsgion as a percentage of base salary being ie®0" percentile of the peer group.

Incentive Payments under the 2014 SMT Bonus Plan

For 2014, we achieved $252 million of revenue, $h88 million of revenue for the Trulia standalonsiness and 12% (adjusted)
EBITDA percentage (determined prior to paymentafilses). The applicable target levels of achieveéffoereach respective component of
2014 SMT Bonus Plan were as follows:

Plan Revenue Targel aEBITDA Target Corporate Performance %
G&A 2014 Bonus Plan
Minimum $247,000,00 9% 50%
Target $260,000,00 11% 10C%
High $273,000,00 13% 15C%
Max $286,000,00 15% 200%
Standalone 2014 Bonu
Plan
Minimum $165,000,00 9% 50%
Target $178,000,00 11% 10C%
High $191,000,00 13% 15C%
Max $204,000,00 15% 200%
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Consequently in accordance with the 2014 SMT Bdtas, we paid our named executive officers in ti8&A@014 Bonus Plan 69% of
their target awards for the corporate performararéign of their award and we paid our named exeeutificers in the Standalone 2014 Bonus
Plan 140% of their target award for the corporagqymance portion of their award.

With respect to individual performance, the comdios committee paid out the individual performapoetion as follows: (i) CEO,
CFO, COO and General Counsel: 150%; and (ii) CTD94.

In accordance with applicable corporate and indigicachievement levels, our compensation commitééermined payouts as follows:

Actual Award

Named Executive Officer Payment

Peter Flint $ 186,30(
Prashant Aggarw: 107,58t
Paul Levine 244,28
Daniele Farnec 155,52(
Scott Darling 113,35¢

With respect to the form of payment, our compepsatommittee exercised its discretion to payou2®®4 SMT Bonus Plan amounts in
the form of fully vested restricted stock units.eltash value of the actual award payment will baldd by the closing price of a single share
of our common stock (fractional shares shall bendaad down) on the earlier to occur of, (i) the ehthe first full trading day following the
date of the filing of our financial results for thiscal quarter ended December 31, 2014 on FormvBtK the Securities and Exchange
Commission (the “SEC"), (ii) end of the first futlading day following the date of filing of our Anal Report on Form 10-K for fiscal year
ended December 31, 2014 with the SEC, or (iii)dlose of business on the third business days fwitite proposed “Effective Date” of the
acquisition of the Company by Zillow as such tesndéfined in that certain Agreement and Plan ofgdedated July 28, 2014, between the
Company, Zillow, and Zillow Group, Inc. (f/k/a ZebHoldCo, Inc).

Retention Bonus

In addition, to the incentive opportunity under @4 SMT Bonus Plan, we provided Mr. Darling watt ability to earn a retention
bonus of $225,000 in connection with our proposeglsition by Zillow. The retention bonus was piaed to help ensure that Mr. Darling
remains with us through the closing of the trarieaaith Zillow. The retention bonus is payablecash on the earlier to occur of: (i) the
closing of the Zillow transaction; or (ii) Janua, 2016, in each case, subject to continued empoy with us on the payment date.

Equity-Based Incentive Compensation

We use stock options to attract, motivate, andriticze the executive talent necessary to accommlis business objectives while also
providing a significant long-term interest in owcsess by rewarding the creation of stockholdewe/aVesting for stock options is based on
continued employment with us, generally over foeang, thereby also encouraging the retention oérecutive officers. Also following our
IPO, we started granting restricted stock unitsrtavide for certain equity incentives regardlesfiudtuations in our stock price. In 2013, we
introduced restricted stock units with performabeased vesting as part of our pay-for-performancategtrategy. The performance goals of
our 2013 pay-for-performance equity strategy wetdeved in 2014, resulting in significant stockleidalue creation and significant ability
for our named executive officers to be compensetadmensurately.

Historically, we have not applied a formula to detime the size of individual stock options grante@ur named executive officers.
Instead, our board of directors or our compensat@nmittee has generally
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determined the size of individual grants using@Bective business judgment and experience, takitjaccount, among other factors, the role
and responsibility of the individual executive offr, the competitive market for the executive @ffis position and the size, value, and vesting
status of existing equity awards. Based upon tfegers, our board of directors or our compensatimmmittee sets the size of each equity
award at a level it considers appropriate to craateeaningful incentive.

2014 Equity Awards

At the beginning of each year, our compensationmitee generally conducts an annual focal revied @msiders each named
executive officer’s relative vesting of existing aas, the intrinsic value of unvested equity haldirpeer group data provided by Compensia,
performance for the previous year, and anticipédage contributions to the company.

At the time it approved the performance-based gquitards granted in 2013, our compensation comendtig not intend to make focal
grants to any of our named executive officers ib®2(However, our compensation committee decidegtdat Mr. Farnedi an equity award
intended to have a value of approximately $350j@0frder to provide proactive retention of the seméadership of the engineering team.

Outside of the focal review process, in June 2044 compensation committee decided to grant Mrineequity awards intended to
have a value of approximately $4 million in recdagmi of Mr. Levine’s increased responsibilitiesateld to the integration of Market Leader
and the transition of Mr. Morris.

The following table summarizes the focal grantaoned executive officers in 2014:

Number of
Shares Number of
of Common Shares
Stock of Common
Underlying Stock
Focal Stock Underlying
Option Focal RSU
Named Executive Officer Grant in 2014 Grant in 2014
Daniele Farnedi 7,78% 7,78¢
Paul Levine 103,49:. 51,74¢

Retirement and Other Benefits

Our named executive officers receive health andanebenefits under the same programs and subjélcetsame terms and conditions
our other salaried employees. These benefits isanedical, dental, and vision benefits; healthrsgariaccounts; short-term and long-term
disability insurance; accidental death and dismambat insurance; and basic life insurance. In @mdito promote preventative health
measures, we provide all of our employees withathibty to reimburse a portion of their gym memibgpsfees.

Our named executive officers (other than Mr. Moraige eligible to participate in our 401(Kk) retirent savings plan on the same basis a:
other employees. We may make discretionary corttdbs to the plan in any year, subject to certamits. In 2014, we made matching
contributions under our 401(k) retirement savinigspo all eligible participants. Mr. Morris wasgble to participate in Market Leader’s 401

(k) retirement savings plan which we assumed irMhaeket Leader acquisition. In 2014, there werenaiching contributions made to
Mr. Morris under the Market Leader 401(k) plan.

Generally, we have not provided perquisites or opleesonal benefits to our named executive officattser than those offered to our
other salaried employees. However, in 2014, weigeayour CFO, on a tameutral basis, with an apartment in San Francischif use so lor

as Mr. Aggarwal is required to work in San Frangisthis is done because our CFQO’s residence is thare50 miles from our offices in San
Francisco. At
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the time of his hiring in 2011, we believed thatheut providing this benefit, we would not have bedle to induce Mr. Aggarwal to join us
and we continued this benefit in 201@urrently, we do not view perquisites or other paed benefits as a component of our executive
compensation program.

Certain Arrangements with Executive Officers

In August 2012, we entered into confirmatory empiewnt letter agreements with Messrs. Flint and Firttat confirmed the terms of
their employment with us. In addition, the inittatms and conditions of employment for Messrs. Aggd Levine and Darling are set forth in
written offer letter agreements. Each of the ages@swith our named executive officers was negadian our behalf by our CEO, who
consulted with our board of directors, except for confirmatory employment letter agreement with Mint, which was negotiated on our
behalf by our compensation committee. We belieat tte confirmatory employment letter and offetdetigreements were necessary to in
these individuals to forego other opportunitiesimithe case of the offer letter agreements, tedeheir current employment for the uncertainty
of a demanding position in a new and unfamiliaramigation. In connection with his transition from executive role to a consultant, we
entered into a transition letter with Mr. MorrisorFa summary of the material terms and conditidrtbese letter agreements, see “—EXxecutive
Confirmatory Employment Letters, Offer Letter Agneents and Transition Letter.”

Severance and Change in Control Arrangements

The confirmatory employment letter and offer letigreements and/or equity award agreements eritecedith certain of our named
executive officers provide certain protectionstia event of their termination of employment ungegcified circumstances, including followi
a change in control of our company. We believe tihese protections serve our executive retentigectibes by helping our named executive
officers maintain continued focus and dedicatioth&ir responsibilities to maximize stockholderuglincluding in the event of certain
qualifying terminations of employment or a trangatthat could result in a change in control of oampany. The terms of these agreements
were determined after review by our board of dwexbf our retention goals for each named executffieer. For a summary of the potential
payments due upon severance or change in contthe section titled “—Potential Payments Upomiieation or Change in Control.”

Other Compensation Policies
Stock Ownership Guidelines

As of February 15, 2015, our compensation commiteeenot adopted stock ownership guidelines wipeet to our named executive
officers. In connection with our IPO, we establdta® insider trading policy that prohibits, amoniges things, short sales, hedging of stock
ownership positions, and transactions involvingwdgive securities relating to our common stock.

Compensation Recovery Policy

As of February 15, 2015, we have not implementpdlizy regarding retroactive adjustments to anyhaasequity-based incentive
compensation paid to our executive officers an@io#mployees where the payments were predicatad thpaachievement of financial results
that were subsequently the subject of a finaneistatement. Our compensation committee intendddpta general compensation recovery, 0
clawback, policy covering our annual and long-témoentive award plans and arrangements after ti& &topts final rules implementing the
requirement of Section 954 of the Dodd-Frank W&ik& Reform and Consumer Protection Act.

Our pay-for-performance equity awards granted ib30rovide that if our financial statements aresggjuently restated as a result of
fraud or intentional misconduct, our compensatiommittee reserves the right to claw-back and/ocebihe future settlement of the
performance equity awards.

130



Table of Contents

Tax and Accounting Treatment of Compensation
Deductibility of Executive Compensation

Section 162(m) of the Internal Revenue Code gelyedadallows public companies a tax deduction fmtdral income tax purposes of
remuneration in excess of $1 million paid to theeEhxecutive officer and each of the three othesnhighly compensated executive officers
(other than the chief financial officer) in any &e year. Generally, remuneration in excess ahifiion may only be deducted if it is
“performance-based compensation” within the meabpirthe Code. Our compensation committee may censite deductibility of
compensation when making decisions, but may aw@dhie payment of compensation that is not dedectihen it believes it appropriate.

Taxation of “Parachute” Payments and Deferred Compasation

We did not provide any executive officer, includiagy named executive officer, with a “gross-up’btiter reimbursement payment for
any tax liability that he or she might owe as aittesf the application of Sections 280G, 4999, 894 of the Internal Revenue Code during
2014, and we have not agreed and are not otheobligated to provide any named executive officahwsuch a “gross-up” or other
reimbursement. Sections 280G and 4999 of the lat&avenue Code provide that executive officersdirettors who hold significant equity
interests and certain other service providers neagubject to an excise tax if they receive paymentsenefits in connection with a change in
control that exceeds certain prescribed limits thiadl we, or a successor, may forfeit a deductiotheramounts subject to this additional tax.
Section 409A also imposes additional significaretaon the individual in the event that an exeeutifficer, director, or other service provider
receives “deferred compensation” that does not tieetequirements of Section 409A of the Internedéhue Code.

Accounting for Stock-Based Compensation

We follow Financial Accounting Standards Board Agating Standards Codification Topic 718, or ASC itofil8, formerly known as
SFAS 123(R), for our equity-based awards. ASC T@A® requires companies to measure the compensatmanse for all equity-based
payment awards made to employees and directotading stock options and restricted stock awardseld on the grant date “fair value” of
these awards. This calculation is performed fooaaoting purposes and reported in the compensatidag below, even though our executive
officers may never realize any value from their eigaASC Topic 718 also requires companies to nreizeghe compensation cost of their
equity-based compensation awards in their incoaterstents over the period that an executive off&eequired to render service in exchange
for the option or other award.

Risk Assessment and Compensation Practices

Our management assesses and discusses with ouesatipn committee our compensation policies aadtipes for our employees as
they relate to our overall risk management, anédapon this assessment, we believe that anyaiskisg from such policies and practices
not reasonably likely to have a material adversecebn us.

Compensation Committee Report

The compensation committee has reviewed and disdubg section captioned “Executive Compensatimjuded in this Annual Repc
on Form 10-K, with management and, based on swidweand discussion, the compensation committeed@smmended to our board of
directors that this “Executive Compensation” settie included in this Annual Report on Form 10-K.
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Submitted by the compensation committee of the bodrof directors on February 10, 2015:

Gregory Waldorf (Chair)
Theresia Gouw
Daniel Stephen Hafner

2014 Summary Compensation Table

The following table provides information regardithg total compensation for services rendered inagdhcities that was earned by each
individual who served as our principal executivBoafr or principal financial officer at any time ding 2014, and our three other named
executive officers who were serving as executiVieefs as of December 31, 2014. These individu&sevour named executive officers for
2014.

Non-Equity
Option Incentive Plan All Other
Bonus Stock Awards Awards Compensatior ~ Compensatior
Name and Principal Position Year  Salary () () D ($ @® $) @ ($) $ @ Total ($)
Peter Flint 2014 $398,33¢ — % — $ — $ 186,30 $ 12,37 $ 587,00¢
Chief Executive Officer 201 351,31: — 6,270,601 2,841,39 310,00( — 9,773,30:
201z 278,91 — — — — — 278,91°
Sean Aggarwal 201¢ 315,25( — — — 107,58 57,29(@ 480,13
Chief Financial Officer 201: 302,43t — 5,899,18! 426,20¢ 155,00( 100,53 6,883,37.
201z 256,000 — — — — 87,48¢ 343,48¢
Paul Levine 201¢ 31525( — 1,999,98: 1,758,10. 244,280) 11,36 4,328,98.
Chief Operating Officer 201: 303,26¢ — 5,394,25| 189,42¢ 155,00( 8,40( 6,050,34!
201z 264,18( — — — — 6,93: 271,11
Daniele Farnedi 201¢ 270,39t — 233,31t 105,40¢ 155,52( 7,16 771,80:
Chief Technology Officer 201 262,11¢ — 998,15¢ 165,74¢ 72,50( 7,20¢ 1,505,73!
201z 220,320 — 131,32¢ — 6,10¢ 357,75
lan Morris* 201z 372,73t — — — 87,30(® 73,96:6) 534,00(
President, Market Leader 201 12485 — 17,136,45 2,488,66: 87,30( — 19,837,27
(for a portion of 2014
Scott Darling 201¢ 270,390 — — — 113,35 10,76% 394,52.
VP & General Counsel 201 253,96: — — — 82,50( 10,76% 347,22¢
201z 226,46: — — — — 8,75( 235,21.

* Mr. Morris joined the company in August 2013 folliow the closing of our acquisition of Market Leaded transitioned to a consultant in September 281dart of our Market Lead
reorganization

() The amounts reported represent the aggregatedmemfair value of equity awards to the namectetiee officer in 2014, calculated in accordancehwiSC Topic 718. Such grant-
date fair value does not take into account anyneséd forfeitures related to service-vesting coo. The assumptions used in calculating the gtat fair value of the equity awai
reported in this column are set forth in the stbeked compensation note to our audited finan@étstents included in this Annual Report on FornKlfor the year ended
December 31, 201.

@) Unless otherwise described in the footnotes betbevamounts reported for 2014 represent the anaiuhe matching contributions made by us to the eexecutive offices accour
under our 401(k) plar

®) " The amounts reported represent performance-basadiswarned by each named executive officer baséuecachievement of certain of our company anividdal management
goals and the individual's target incentive compagios amount. The material terms of the incentimmpensation awards are described in the sectled tit—Elements of Executive
Compensation—Annual Incentive Compensation.” Thewnts reported were paid in cash equivalents iridive of fully-vested restricted stock units. Wetieipate that the amounts
reported will be paid in February 20!

@) Of the amount reported, $56,299 represents costisrzd by and reimbursed to Mr. Aggarwal in 201#Housing costs in San Francisco as further discliss“—Executive
Confirmatory Employment Letter and Offer Letter Agment—Prashan“Sear” Aggarwal”

®) " The amount reported represents a lump sum bor$876800 paid to Mr. Morris in connection with thartsition of employment as described in the sedtitet “—Executive
Confirmatory Employment Letters, Offer Letter Agneents and Transition Let—Ilan Morris Transition Lette”

®  The amount reported represents severance paid.tbiMris in connection with the transition of emyhoent as described in the section titled “—Exe@ionfirmatory Employment
Letters, Offer Letter Agreements and Transitionté—Ilan Morris Transition Lette”
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2014 Grants of Plan-Based Awards

The following table presents information regardgrgnts of plan-based awards made to our named &xeaificers during fiscal 2014
under any plan.

All Other
All Other Option Exercise
Units or Stock Awards:
Rights Under Awards: Number of or Base Grant Date
Number of Price of Fair Value/ Grant Date
Non-Equity Estimated Future Securities Option Incremental Fair Value
Incentive Payouts Under Non- Shares of Underlying Awards of Stock and
Grant Plan Equity Incentive Plan Stock or ($/sh) Fair Option
Name Date Awards () Awards (@ Units Options G Value 4 Awards
Target Maximum
Peter Flint — $300,00( $600,00(
2/18/1¢ 10,01: $00C $ 309€ $ 309,97
Sean Aggarwe — 173,25(  346,50(
2/14/1¢ 5,171 0.0C 29.97 154,97!
Paul Levine — 173,25(  346,50(
2/14/1¢ 5,171 0.0C 29.97 154,97!
6/05/1¢ 51,7465 0.0C 38.6¢ 1,999,98
6/05/1¢ 103,49:60  38.6t 16.9¢ 1,758,10.
Daniele Farnec — 121,50  243,00(
2/14/1¢ 2,41¢ 0.0C 29.97 72,497
2/14/1¢ 7,785 0.0C 29.97 233,31t
2/14/1¢ 7,786  29.97 13.5: 105,40
lan Morris — 233,88( 467,76l
Scott Darling — 121,500  243,00(
2/14/1¢ 2,752 0.0C 29.97 82,47

() The amounts reported represent performance-tzasadis earned by each named executive officer lmséte achievement of certain of our company adividual management
goals and the individual’s target incentive compgios amount for performance during our 2013 figesdr. The amounts reported were paid in cash atguits in the form of fully-
vested restricted stock units in February 2014aedeing reported on this table because the graeres made during 2014. The amounts were repantedri 2013 Summary
Compensation Table as N-Equity Incentive Plan Compensation earned in odi3Zscal year

@ The amounts to all named executive officers othentVr. Morris represent performance-based amaquayable under our 2014 SMT Bonus Plan. Paymentsruhib plan are not
subject to a minimum payment requirement but abgestito a maximum payment at 200% of the targedwarh The material terms of the awards are disclissthe section titled
“Elements of Executive Compensation—Annual IncemtBompensation.” The value of the amounts earnefistal 2014 are reflected in the “Non-Equity Intiee Plan
Compensation” column of the “Summary Compensatiabld.” The Company expects that the amounts repartthe “Summary Compensation Tablell be paid in February 2015
cash equivalents in the form of fully-vested reséd stock units. Each named executive officerratieen Mr. Morris received the following numberfofly-vested restricted stock
units: (i) Peter Flint, 4,161; (ii) Prashant Aggaha2,403; (iii) Paul Levine, 5,456; (iv) Danielaffedi, 3,473; and (v) Scott Darling, 2,5

®) " The exercise price is set at the fair market valkreshare of our common stock on the grant datea @@scussion of our methodology for determinimg fair value of our common
stock, see the section titled “Management’s Disomsand Analysis of Financial Condition and Resoft©perations—Critical Accounting Policies andiEsttes—Stock-Based
Compensatic” in this Annual Report on Form -K for the year ended December 31, 2C

@) The amounts reported represent the aggregate datetair value of the equity awards to the nametetive officer in 2014, calculated in accordandth ASC Topic 718. Such
grant-date fair value does not take into accouptemtimated forfeitures related to service-vestiogditions. The assumptions used in calculatingythet date fair value of the equity
awards reported in this column are set forth innbies to our audited financial statements includetiis Annual Report on Form -K for the year ended December 31, 2C

®)  The restricted stock units granted pursuant te26d2 Plan will vest over a four-year period, with@th of the number restricted stock units graniesting on August 13, 2014, and the
balance vesting in 15 successive equal quartest@liments upon the completion of each additiomalrter of service thereafte

®)  The shares of common stock subject to the stodkmptvere granted pursuant to our 2012 Plan aridrest in 48 successive equal monthly installmeipisn the completion of each
month of service measured. For Mr. Levine, theirgstommencement date was June 1, 2014, and foFafinedi the vesting commencement date was Febiu&314.
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(" The restricted stock units granted pursuant ta26d2 Plan will vest over a foyrear period, with a 12.5% of the shares vestingiupe first quarterly vesting period to occur oratier
six months of service measured from February 1428ad the balance will vest in 14 successive equaitterly installments upon the completion of eagtitional quarter of service
thereafter

Outstanding Equity Awards at 2014 Year-End
The following table sets forth information regamglioutstanding equity awards held by our named dikexcafficers at the end of 2014.

Option Awards (1) Stock Awards (@)
Number of Number of
Securities Securities Number of Market Value of
Underlying Underlying Shares or Unit: Shares or Units
Unexercisec Unexercised Option Option of Stock That of Stock That
Options: Options: Exercise Expiration Have Not Have Not
Name Grant Date Exercisable Unexercisable Price ($) Date Vested (3) Vested ($) ©)
Peter Flint 2/8/11 327,8044 — $ 4.2¢ 2/7/21
3/5/1: 103,12!®) 121,87 26.9:¢ 3/4/2:
5/29/1: 300,00(® $ 13,809,00
Sean Aggarwe 11/9/11 146,77L7)®) — 5.5t 11/8/21
3/5/1: 15,465 18,28: 26.9:¢ 3/4/2:
3/5/1: 18,98¢ 873,83¢
5/29/1: 250,00(® 11,507,50
Paul Levine 5/11/11 82,30: 22,32« 4.2¢ 5/10/21
3/5/1: 6,875%) 8,12¢ 26.9:¢ 3/4/2:
6/5/1¢ 12,93¢®) 90,55¢ 38.6¢ 6/4/2¢
3/5/13 8,437 388,35!
5/29/1: 250,00(® 11,507,50
6/5/1¢ 45,27¢10) 2,084,141
Daniele Farnec 1/31/01 107,25« — 0.1t 1/30/17
2/8/11 55,484 1,181 4.2¢ 2/7/21
712711z 6,151 6,94¢ 16.5: 7126/2:
3/5/1: — ©® 7,11(C 26.9:¢ 3/4/2:
2/14/1¢ — 6,16411 29.9] 2/13/2¢
3/5/1: 7,382 339,79¢
5/29/1: 3,75(12) 172,61
5/29/1: 22,50(® 1,035,67!
2/14/1¢ 6,32¢ 291,18¢
lan Morris 8/29/1: 120,31: 5,538,00
Scott Darling 11/9/11 12,05¢ 20,14¢ 5.5t 11/8/21
3/5/1: 3,431 4,06: 26.9:¢ 3/4/2:
3/5/13 4,21¢ 194,15!
5/29/1% 3,75(@2 172,61:
5/29/1: 22,50(® 1,035,67!

() Each stock option granted prior to December 8122vas granted pursuant to our 2005 Plan, andstack option granted after December 31, 2012 wassted pursuant to our 2012
Plan. Unless otherwise described in the footnoédswy the stock options are not immediately exafuis. Unless otherwise described in the footnotésvh the shares of common
stock subject to such stock options will vest cwvéour-year period, with 25% of the shares to wesin completion of one year of service measurea fifee vesting commencement
date, and the balance will vest in 36 successivalegonthly installments upon the completion offeadditional month of service thereaft

@) Each restricted stock unit was granted pursuaotitd®012 Plan. Unless otherwise described in tbinfiies below, the restricted stock units vest evieur-year period, with 12.5% of
the shares vesting upon the first quarterly vegtiexgod to occur on or after six months of serviwasured from the vesting commencement date, artoblance will vest in 14
successive equal quarterly installments upon tingptetion of each additional quarter of service ¢ladter.

@) Market value of shares or units of stock that hastevested is computed by multiplying (i) $46.0% tlosing price on the New York Stock Exchangewfcommon stock on
December 31, 2014, the last trading day of fis€ak2 by (ii) the number of shares or units of st
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@) These stock options were granted to Messtrs. &tidtFarnedi on February 8, 2011. The optionstudhgvested as to Mr. Flint. As to Mr. Farnedi, thleares of common stock subject to
the stock option will vest in 48 successive equahthly installments upon the completion of each thaf service measured from January 18, 2011, éiséng commencement da

®) " The shares of common stock subject to such stotirspwill vest over a four-year period, with 1/dBthe shares to vest upon completion of each mohsiervice measured from the

vesting commencement date of February 1, 2

The performance-based restricted stock units giant®ay 2013 are subject to the attainment ofmgany performance milestone as well as a contiseedce requirement after the

milestone is achieved. After achievement of théguerance milestone, which occurred in December 2@ietperformance-based restricted stock unitsagest 1/6th of the restricted

stock units on the Compargyfirst quarterly vesting date that is after theeds the achievement of the performance milestsuabject to continued service through such datee&h o

the next five Company quarterly vesting dates tiféee, 1/6th of the number of performarizased restricted stock units granted will vestjextttio continued service through each <

date.

The stock option granted to Mr. Aggarwal was imraéely exercisable at grant for any or all of tharsls subject thereto. However, any unvested sparekased under such option

will be subject to repurchase by us, at the lowehe original price paid per share or the curfaitmarket value per share, should he cease toge®ervices to us prior to vesting in

those shares. As of December 31, 2014, 55,407 skakgect to Mr. Aggarw’'s option remain unveste

The shares of common stock subject to this stotibpvill vest in 48 successive equal monthly ilistants upon the completion of each month of servieasured from the vesting

commencement date of November 9, 2(

The shares of common stock subject to the stodkmptvere granted pursuant to our 2012 Plan arld/est in 48 successive equal monthly installmepisn the completion of each

month of service measured from the vesting comnraeoedate of June 1, 201

The restricted stock units granted pursuant ta26d2 Plan will vest over a four-year period, with@th of the number restricted stock units gramesting on August 13, 2014, and the

balance vesting in 15 successive equal quartestaliments upon the completion of each additiomalrter of service thereafte

The shares of common stock subject to the stodkmptvere granted pursuant to our 2012 Plan arld/esk in 48 successive equal monthly installmepisn the completion of each

month of service measured from the vesting comnraeoe date of February 1, 20!

The restricted stock units are subject toni2drths vesting and vested as to 50% of the nunflrestricted stock units granted on November 1242@n each of the next four Comp:

quarterly vesting dates, 1/8th of the number dfficted stock units granted shall vest, subjecdistinued service through each such ¢

(6)

O]

®)
©)
(10
an

(12

2014 Option Exercises and Stock Vested

The following table presents information concernting exercise of options and vesting of stock awdiding 2014 for each of our
named executive officers.

Option Awards Stock Awards
Number of Share: Number of Share:
Value Realized ol Value Realized ol
Acquired on Acquired on

Name Exercise Exercise ($) @) Vesting (2)©) Vesting ($) @)
Peter Flint — $ — — $ —
Sean Aggarwe — — 8,43 356,43:
Paul Levine 176,31( 7,525,38; 10,21¢ 489,12¢
Daniele Farnec 16,20¢ 437,17: 8,49( 384,69(
lan Morris 118,60« 3,332,15 43,75( 1,849,32
Scott Darling 27,30( 1,035,01 5,62¢ 247,67"

(@)

@ Reflects the difference between the market priceuofcommon stock at the time of exercise on treza@se date and the exercise price of the op

The amounts reported (except for Mr. Morris) exelpeérformance-based awards earned by each namadiegefficer under our 2013 SMT Bonus Plan. Iniess earned under our
2013 SMT Bonus Plan were paid in cash equivalemthe form of fully vested restricted stock unihares were determined based on the value oa#teiocentive earned, divided
our market price on February 14, 20

The amounts reported (except for Mr. Morris) indyzkrformance-based awards earned by each namadiegefficer under our 2014 SMT Bonus Plan basethe achievement of
certain of our company and individual managemeatgyand the individual’s target incentive compeiesaamount. The material terms of the incentive pensation awards are
described in the section titled “—Elements of Exa@iCompensation—Annual Incentive Compensationcehtives earned under our 2014 SMT Bonus Plan paicein cash
equivalents, in the form of fully vested restricitdck units. Shares were determined based orathe of the cash incentive earned, divided by oarket price on February 11, 20:
@) Reflects the market price of our common stock @envibsting date

®
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Pension Benefits and Nonqualified Deferred Compensan

We do not provide a pension plan for our employaad,none of our named executive officers partteippdn a nonqualified deferred
compensation plan during 2014.

Executive Confirmatory Employment Letters, Offer Letter Agreements and Transition Letter
Peter Flint

We entered into a confirmatory employment letteeagent with Mr. Flint, our CEO, in August 2012 €Ttonfirmatory employment
letter agreement has no specific term and conssitat-will employment.

Sean Aggarwal

We entered into an offer letter agreement with Mggarwal, our CFO, in October 2011. The offer lettgreement has no specific term
and constitutes at-will employment. Mr. Aggarwalsaaovided with a $50,000 sign-on bonus payablaiwiB0 days of his joining us.
Mr. Aggarwal's offer letter agreement provides thatthe event his employment is either termindtedis without “cause” (as defined below)
or he resigns for “good reason” (as defined belavithin 12 months following a change in controletth in each case, Mr. Aggarwal will be
entitled to accelerated vesting in 50% of the thewested shares subject to his sign-on stock opticard. Also, we reimburse Mr. Aggarwal
for an apartment in San Francisco on a tax-neb#sis so long as Mr. Aggarwal is required to warlsan Francisco.

Paul Levine

We entered into an offer letter agreement with Mwvine, our COO, in February 2011. The offer lettigreement has no specific term
constitutes at-will employment. Mr. Levirsebdffer letter agreement provides that, in the ehé&nemployment is either terminated by us witt
“cause” (as defined below) or he resigns for “goealson” (as defined below), within 12 months folilogva change in control, then, in each
case, Mr. Levine will be entitled to acceleratedtirg in 50% of the then-unvested shares subjduisteign-on stock option award.

Daniele Farnedi

We entered into a confirmatory employment letteeagent with Mr. Farnedi, our Chief Technology ©4fi, in August 2012. The
confirmatory employment letter agreement has neifipeéerm and constitutes at-will employment. Nrarnedi’s confirmatory employment
letter agreement provides that, in the event higlepment is either terminated by us without “caues defined below) or he resigns for “gooc
reason” (as defined below), within 12 months folilogva change in control, then, in each case, Mmédi will be entitled to accelerated
vesting in 50% of the then-unvested shares sutgettie stock option granted to Mr. Farnedi in Felbyl2011 and July 2012.

Scott Darling

We entered into an offer letter agreement with Darling, our Vice President, General Counsel, anthGrate Secretary, in October
2011. The offer letter agreement has no specifio #nd constitutes at-will employment. Mr. Darliagiffer letter agreement provides that, in
the event his employment is either terminated bwitisout “cause” (as defined below) or he resigms‘§ood reason” (as defined below),
within 12 months following a change in control, thé& each case, Mr. Darling will be entitled tecalerated vesting in 50% of the then-
unvested shares subject to his sign-on stock opticard.

Definitions of Terms

For purposes of the offer letter agreements anéirozatory employment letter agreement with Mr. Feadi) “cause” means dishonesty,
fraud, serious misconduct, unauthorized use otatiace of confidential information
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or trade secrets, or conduct prohibited by crimiaal (except minor violations), in each case aemeined by our board of directors, whose
determination shall be conclusive and binding.

For purposes of the offer letter agreements of keggygarwal, Levine and Darling, and the confiramgtemployment letter agreement
with Mr. Farnedi, “good reason” means:
* Areduction in base compensation of greater th&a @Ge to a change in contr

e The executive is subjected to discrimination, heweent or abuse as a result of race, color, reljgiceed, sex, age, national origin,
sexualorientation, or disability; o

» Upon our or our succes¢s request, the executive refuses to relocate agibty or location outside the San Francisco Bagad

lan Morris Transition Letter

In connection with the integration of Market Leadeéth Trulia, on June 3, 2014, we entered intaaagition letter with Mr. Morris,
pursuant to which Mr. Morris’ last day of employnerith us was September 4, 2014. Mr. Morris proditi@nsition employment duties
through his termination of employment date. Aftey émployment terminated, and without any breageirvice, Mr. Morris provides transition
business advisory services, as a consultant, tierasgh August 31, 2015.

Additionally, upon the completion of Mr. Morris’gnsition employment term, he was entitled to:
» 12 months of salary continuatic
* alump sum bonus payment of $87,3
e up to 18 months of paid COBRA continuation cover:

« all unvested shares subject to equity awards giant®r. Morris prior to August 29, 2013 that wouldve been exercisable on the
fourth quarterly vesting date following Mr. Mor's termination of employment date will be deemedeadand exercisable; a

» the stock option grant made to Mr. Morris on Seften®23, 2010 will remain exercisable until its angg termination/expiration
date.

During the consulting term, Mr. Morris’s time-basedtricted stock unit grant awarded to him on Asi{l9, 2013 and any unvested
equity awards granted prior to August 29, 2013 walhtinue to vest. If prior to the end of the cdtisg term, we terminate Mr. Morris’
consulting relationship without cause, then theitgcqawards that would have vested through the drideoconsulting term will become vested.

The foregoing benefits are subject to a releasdaihs by Mr. Morris for all claims (other than fois existing rights to indemnification
as an officer) and certain other restrictive coviega

Potential Payments Upon Termination or Change in Cotrol

The following table provides information concernithg estimated payments and benefits that woulardséded in the circumstances
described above for each of our named executiveenf. For purposes of the table, a qualifying teation of employment is considered “in
connection with a change in control” if such invaiary termination without cause or voluntary teration for good reason occurs within the
period 12 months, unless otherwise described ifidbimotes below, following the “change in contr¢s defined in each agreement).
Payments and benefits are estimated assuminghthétiggering event took place on December 31, 20hdre can be no assurance that an
actual triggering event would produce the sameroila results as those estimated below if sucmewecurs on any other date or at any othel
price, or if any other assumption
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used to estimate potential payments and benefitstisorrect. Due to the number of factors thatetfthe nature and amount of any potential
payments or benefits, any actual payments and ibenedy be different.

(€3]

@

®

@)

®)

(6)

Q]

Accelerating

Name Evlisting o(fl)
Peter Flint® $9,232,31:
Sean Aggarwe® 8,098,20
Paul Levine® 8,139,41!
Daniele Farnec® 1,597,00.
lan Morris®) 1,510,38;
Scott Darling™ 1,283,71

Reflects the aggregate market value of unvegtédrogrants, unvested restricted stock unit awaadd unvested performance-based restricted stutlkwards. For unvested option
grants, aggregate market value is computed by phyilig (i) the number of shares underlying unvestptions at December 31, 2014 that would becomeestdyy (ii) the difference
between $46.03 and the exercise price of suchrpBatstanding options that have an exercise [miegcess of $46.03 are not included in the calmriaFor unvested restricted stc
unit awards, aggregate market value is computenudiplying (i) the number of unvested shares atéeber 31, 2014 that would become vested by (B)G $46.03 reflects the
closing price of our common stock on December 8142

Mr. Flint’'s March 2013 stock option grant provides 100% acceleration of unvested shares if, witirmonths following a change in control, Mr. Flistnvoluntarily terminated
without “cause” (as defined in the notice of gramtyoluntarily terminates for “good reason” (adided in the notice of grant). Mr. Flint has thersaprotection for his performance-
based restricted stock units, except the accederatould cover 50% of the unvested restricted stotts. As of December 31, 2014, 271,875 sharesmimon stock subject to

Mr. Flint’s options and restricted stock unit awards woulctleccelerated if his employment had been terminiateonnection with a change in contt

Mr. Aggarwal's November 2011 stock option grantyides for 50% acceleration of unvested sharesiihim12 months following a change in control, Miggarwal is involuntarily
terminated without cause (as defined in the naifagrant) or voluntarily terminates for “good reas¢as defined in the notice of grant). Mr. Aggalhwéarch 2013 stock option and
restricted stock unit grants provide for 100% aexion of unvested shares if, within 12 monthkfeing a change in control, Mr. Aggarwal is invotarily terminated without
“cause” (as defined in the notice of grant) or wviéurily terminates for “good reason” (as definedhe notice of grant). Mr. Aggarwal has the sanmaeqmtion for his performance-based
restricted stock units, except the accelerationlvoaver 50% of the unvested restricted stock uissof December 31, 2014, 189,970 shares of constamk subject to

Mr. Aggarwa’s options and restricted stock unit awards woulcteccelerated if his employment had been terntnateonnection with a change in conti

Mr. Levine’s May 2011 stock option grant provides 50% acceleration of unvested shares if, wittnmbnths following a change in control, Mr. Levisenvoluntarily terminated
without “cause” (as defined in the notice of gramtyoluntarily terminates for “good reason” (adided in the notice of grant). Mr. Levine’s MarcB1B stock option and restricted
stock unit grants provide for 100% accelerationmfested shares if, within 12 months following arufe in control, Mr. Levine is involuntarily ternaited without “cause” (as defined
in the notice of grant) or voluntarily terminates fgood reason” (as defined in the notice of graMtr. Levine has the same protection for his penfance-based restricted stock units,
except the acceleration would cover 50% of the stecerestricted stock units. Mr. Levine’s June 28tb¢k option and restricted stock unit grants eyor 50% acceleration of
unvested shares if, within 12 months following ardpe in control, Mr. Levine is involuntarily ternaited without “cause” (as defined in the notice rafrd) or voluntarily terminates for
“good reason” (as defined in the notice of grafAg.of December 31, 2014, 220,641 shares of comnumk subject to Mr. Levine’s options and restricsédck unit awards would have
accelerated if his employment had been terminatedmnection with a change in cont

Mr. Farnedi's February 2011 and July 2012 stockoopgrants each provide for 50% acceleration ofested shares if, within 12 months following a cheirgcontrol, Mr. Farnedi is
involuntarily terminated without “cause” (as defihia the notice of grant) or voluntarily terminafes “good reason” (as defined in the notice ofrgyaMr. Farnedi’s March 2013 and
February 2014 stock option and restricted stockgnaints provide for 100% acceleration of unvesteates if, within 12 months following a change amtrol, Mr. Farnedi is
involuntarily terminated without “cause” (as defihi@ the notice of grant) or voluntarily terminafes “good reason” (as defined in the notice ofrgyaMr. Farnedi has the same
protection for his performance-based restrictedkstmits and the time-based restricted stock gndsted in May 2013, except the acceleration weolger 50% of the unvested
restricted stock units. As of December 31, 20141 74@ shares of common stock subject to Mr. Fareegfitions and restricted stock unit awards woulceleccelerated if his
employment had been terminated in connection withamge in contro

Mr. Morris’s August 2013 restricted stock unit gras amended by Mr. Morris’s transition letter pd®s for accelerated vesting of shares that woale vested through August 31,
2015 if Mr. Morris’s consulting term is terminatedthout “cause” (as defined in the transition Iettés of December 31, 2014, 32,813 shares of comshack subject to Mr. Morris’s
restricted stock unit award would have accelerdthid consultancy had been terminated prior toethe of his consulting terr

Mr. Darling’s November 2011 stock option grant pd®s for 50% acceleration of unvested shares thiwil2 months following a change in control, Miaring is involuntarily
terminated without cause (as defined in the naifagrant) or voluntarily terminates for “good reas¢as defined in the notice of grant). Mr. Darlim¢/arch 2013 stock option and
restricted stock unit grants provide for 100% aexlon of unvested shares if, within 12 monthkfeing a change in control, Mr. Darling is involanty terminated withou
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“cause” (as defined in the notice of grant) or wb&rily terminates for “good reason” (as definedhe notice of grant). Mr. Darling has the samegxtion for his performance-based
restricted stock units and the time-based resttisteck units granted in May 2013, except the ataébn would cover 50% of the unvested restristedk units. As of December 31,
2014, 31,481 shares of common stock subject tddrling’s options and restricted stock unit awardsild have accelerated if his employment had besmibated in connection with
a change in contro

ltem 12.  Security Ownership of Certain Beneficial Owners alanagement and Related Stockholder Mattt

The following table sets forth certain informatioith respect to the beneficial ownership of our aoon stock as of February 1, 2015,
for:

» each of our executive officers named in the 201 i8ary Compensation Tabl

» each of our director:

« all of our directors and executive officers as augy; anc

« each person known by us to be the beneficial owherore than five percent of any class of our v@securities

We have determined beneficial ownership in accardavith the rules of the SEC, and thus it represssole or shared voting or
investment power with respect to our securitiedesimotherwise indicated below, to our knowledge,gersons and entities named in the tabl
have sole voting and sole investment power witpeesto all shares that they beneficially ownedject to community property laws where
applicable. We have deemed shares of our commak stdbject to options that are currently exercisailexercisable within 60 days of
February 1, 2015 to be outstanding and to be baal§i owned by the person holding the option fug purpose of computing the percentage
ownership of that person but have not treated thgmwutstanding for the purpose of computing thegrgage ownership of any other person.
We have based percentage ownership of our comrook sh 38,242,298 shares of our common stock oudsig as of February 1, 2015.
Unless otherwise indicated, the address of eacéfiogad owner listed in the table below is c/o Taylinc., 535 Mission Street, Suite 700, San
Francisco, California 94105.

Common Stock Beneficially Ownec

Name of Beneficial Ownel Number Percentage
Executive Officers and Director

Peter Flini® 1,847,10 4.8%
Sean Aggarwe@ 219,86t *
Paul Levine® 207,31! *
Daniele Farnec® 184,68: *
Scott Darling® 33,62: *
lan Morris®) 10,93¢ @
Erik Bardmar(® 25,217 *
Theresia Gouv® 87,00( @
Daniel Stephen Hafn«® 2,18¢ *
Sami Inkinero) 607,42 1.€
Robert Molest1) 66,59¢ *
Gregory Waldor®2) 10,23¢ *
All executive officers and directors as a group ffEPsons3) 3,302,191 8.4
Caledonia (Private) Investments Pty Limi@4) 10,245,82 26.¢
UBS Group AG15) 2,650,72i 6.9
Vanguard Grou|® 2,185,43! 5.7
BlackRock, Inc7 2,014,10: 5.3

* Represents beneficial ownership of less than orneepe(1%) of the outstanding shares of our comstook.
(@) cConsists of (i) 1,347,428 shares held of recgrtvib. Flint, (ii) 449,679 shares subject to outstiany options which are exercisable as of April @18, and (jii) 50,000 shares of
common stock issuable upon the settlement of R8ldaseable within 60 days of February 1, 2
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Consists of (i) 11,037 shares held of record by Agrgarwal, (ii) 165,053 shares subject to outstagdiptions, all of which are exercisable as of Apri2015, 124,757 of which will be
vested as of April 1, 2015, and (iii) 43,776 shartesommon stock issuable upon the settlement &R®leaseable within 60 days of February 1, 2

Consists of (i) 27,162 shares held of record byIMrine, (ii) 134,316 shares subject to outstandiptipns which are exercisable as of April 1, 2Clbpf which will be vested as of
April 1, 2015, and (iii) 45,837 shares of commaucktissuable upon the settlement of RSUs releasewtilin 60 days of February 1, 20:

Consists of (i) 5,922 shares held of record by Rrnedi, (ii) 172,765 shares subject to outstandptgns which are exercisable as of April 1, 20dlbof which will be vested as of
April 1, 2015, and (jii) 5,995 shares of commorc&tssuable upon the settlement of RSUs releasestia 60 days of February 1, 201

Consists of (i) 6,300 shares held of record by Iarling, (ii) 22,165 shares subject to outstandipgions which are exercisable as of April 1, 2(lbof which will be vested as of
April 1, 2015, and (iii) 5,156 shares of commorcktssuable upon the settlement of RSUs releaseatiim 60 days of February 1, 201

Consists of 10,938 shares subject to an outstaroglitign which is exercisable as of April 1, 2015 p&which will be vested as of April 1, 201

Consists of (i) 6,842 shares held of record by B&émdman, (ii) 18,375 shares subject to an outstendption which is exercisable as of April 1, 20ab of which will be vested as of
April 1, 2015.

Consists of (i) 11,005 shares of common stock ovimellls. Gouw, (ii) 32,057 shares held of recordhl®y SGLG 2013 T GRAT Trust UA 08/01/2013 (the “GRAfust”) for which
Ms. Gouw serves as trustee; (iii) 15,609 shared dietecord by the Theresia Gouw TR UA 12/11/202.6 2012 Living Trust (“2012 Living Trust”) for wbh Ms. Gouw serves as
trustee, (iv) 17,829 shares held of record by ther@sia Gouw Ranzetta Accel IX Grat Trust (the ‘@d8rat Trust,” and together with the GRAT Trustldhe 2012 Living Trust, the
“Gouw Trusts”), and (v) 10,500 shares subject ttstaunding options which are exercisable as of Apr2015, all of which will be vested as of Aprjl2015. Ms. Gouw has sole voting
and investment power over the Gouw Tr’ shares

Consists of (i) 1,823 shares held of record by WNatner and (ii) 365 shares of common stock issuapte the settlement of RSUs releaseable withide§@ of February 1, 201
Consists of (i) 596,924 shares held of record bylNkinen and (ii) 10,500 shares subject to outiitamoptions all of which are exercisable as ofiApr2015, all of which will be
vested as of April 1, 201!

Consists of (i) 3,421 shares held of record by Mbles, and (ii) 63,175 shares subject to outstapdjstions which are exercisable as of April 1, 2Glbof which will be vested as of
April 1, 2015.

Consists of (i) 6,199 shares held of record byWaldorf, and (ii) 4,037 shares held of record byMGBR004 Revocable Trust dated 11/15/2004 for whichWaldorf serves as truste
Consists of (i) 2,093,595 shares held of recordinycurrent directors and executive officers, Xi)46,528 shares subject to outstanding optionshndnie exercisable as of April 1,
2015, 1,006,232 of which will be vested as of AfriR015, and (iii) 162,067 shares of common stsslable upon the settlement of RSUs releaseatidaw@iO days of February 1,
2015.

According to a Schedule 13G/A filed on February AQ15, Caledonia (Private) Investments Pty Limitechs 10,245,823 shares of our common stock. Tineipal address of
Caledonia (Private) Investments Pty Limited is UekeGold Fields House, 1 Alfred Street, Sydney N8900, Australia

According to a Schedule 13G filed on January 21520BS Group AG directly and on behalf of certsibsidiaries owns 2,650,728 shares of our comnuak sThe principal address
of UBS Group AG is Bahnhofstrasse 45, PO Box-8021, Zurich, Switzerlanc

According to a Schedule 13G filed on February 1,5 Vanguard Group Inc. owns 2,185,435 sharesiof@mmon stock. The Principal address of Vang@mlp Inc. is 100
Vanguard Blvd., Malvern, PA 1935

According to a Schedule 13G filed on February 3R2®lackrock, Inc. directly and on behalf of cértaubsidiaries owns 2,014,102 shares of our comstmgk. The principal address
of BlackRock Inc. is 55 East 52nd Street, New Y ik, 10022.
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Equity Compensation Plan Information

The following table provides information as of Dadwer 31, 2014 with respect to the shares of oumeomstock that may be issued
under our existing equity compensation plans.

(c) Number of

(b) Weighted Securities
Average Remaining
Exercise Price Available for Future
(a) Number of
Securities to be of Issuance Under
Issued Outstanding Equity
Upon Exercise of Options, Compensation
Outstanding Warrants and Plans (Excluding
Options, Securities Reflectec
Plan Category Warrants and Rights Rights in Column (a))
Equity compensation plans
approved by stockholde® 5,138,81M@ $ 15.9:@ 2,644,92
Equity compensation plans not
approved by stockholde 411,594 20.87® —
Total 5,550,41 2,644,92

@ Includes the following plans: Trulia, Inc. 200®6k Incentive Plan (the “2005 Plan”) and Truliagl 2012 Equity Incentive Plan, as amended (thé2Zlan”). As of December 31,
2014, a total of 2,644,920 shares of our commockstave been reserved for issuance pursuant @0th2 Plan, which number excludes the 1,529,297%sHhhat were added to the
2012 Plan as a result of the automatic annual @er®n January 1, 2015. In addition, the sharesvwes for issuance under the 2012 Plan also incdbdees returned to the 2005 Plan
as the result of expiration or termination of aveafrovided that the maximum number of sharesrtizt be added to the 2012 Plan pursuant to thisgpoovis 1,000,000 shares). Our
2012 Plan provides that on Janua§f 1  of each yaanencing in 2013 and ending on (and includingudani, 2022, the number of authorized sharessfrance under the 2012
Plan is automatically increased by a number equtie lesser of (i) 2,100,000 shares, (ii) 4% efdhtstanding shares of our common stock as dattelay of our immediately
preceding year, or (iii) such other amount as @mar® of directors may determir

@ Includes 3,030,019 shares that may be issued wesigicted stock unit awards as of December 3142

®)  Excludes 3,030,019 shares that may be issued vesteicted stock unit awards as of December 3142

@ Includes the following plans: Housevalues, Ir294 Stock Incentive Plan, which shares under the plere assumed by us and the Market Leader, mentled and Restated 2004
Equity Incentive Plan, which plan was assumed by esnnection with our acquisition of Market Leadec. in August 2013. No future grants may be enadder the Housevalues,
Inc. 1999 Stock Incentive Plan. See Note 10 toamuited financial statements contained in this AxhfReport on Form 10-K for the fiscal year endedé@maber 31, 2014 for a
description of the Market Leader, Inc. Amended Redtated 2004 Equity Incentive Pl

®) Includes 286,759 shares that may be issued unsteicted stock unit awards as of December 31, 2

®)  Excludes 286,759 shares that may be issued unsteicted stock unit awards as of December 31, 2

Changes in Control

On July 28, 2014, we entered into the Merger Agegimwith Zillow and HoldCo, pursuant to which Biv acquired us on February 17,
2015. Pursuant to the Merger Agreement, both weZillmv have become wholly-owned subsidiaries ofd{co,

Item 13.  Certain Relationships and Related Transactions abatector Independence

In addition to the compensation arrangements, distemployment, termination of employment and gfgaim control arrangements and
indemnification arrangements, discussed, when reduin the section titled “Executive Compensatitine following is a description of each
transaction since January 1, 2014 and each currerposed transaction in which:

* we have been or are to be a particip
« the amount involved exceeded or exceeds $120,0@(

« any of our directors, executive officers, or hofdef more than 5% of our capital stock, or any irdrate family member of, or
person sharing the household with, any of thesiwithaals, had or will have a direct or indirect midal interest
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Zillow Merger

As previously announced, Trulia, Zillow, Inc., a $tiengton corporation (“Zillow”), and Zillow Grougnc. (f/k/a Zebra HoldCo, Inc.), or
HoldCo, entered into an Agreement and Plan of Mefthe “Merger Agreement”) on July 28, 2014. Purdua the terms of the Merger
Agreement, on February 17, 2015, (i) a wholly owgrelsidiary of HoldCo (“Zillow Merger Sub”) was nged with and into Zillow, the
separate corporate existence of Zillow Merger Sweupon ceased and Zillow continued as the sumgyigorporation (the “Zillow Merger”)
and (ii) a separate wholly owned subsidiary of Had“Trulia Merger Sub”) merged with and into Taylthe separate corporate existence of
Trulia Merger Sub thereupon ceased and Trulia naetl as the surviving corporation (the “Trulia Men'gand, together with the Zillow
Merger, the “Mergers”). As a result of the Mergdrsth Trulia and Zillow are now wholly owned suhaiies of HoldCo.

In connection with the Mergers, certain of Truliadecutive officers and non-employee directors haterests in the merger that are
different from, or in addition to, those of the Tiaustockholders generally. These interests magterpotential conflicts of interest. The Trulia
board was aware of and considered these intesstsg other matters, in reaching its decision faye, and declare advisable, the Merger
Agreement, the Mergers and other transactions owmpitged by the Merger Agreement.

Change in Control Equity Acceleration for ExecutiveOfficers

We have entered into change in control arrangenveithiscertain of our executive officers that, amanger things, provide for certain
severance and change in control benefits. Certanutive officers are entitled to partial and/di fdouble trigger” equity acceleration upon a
termination by Trulia without “cause” or a resiginatfor “good reason,” each within twelve monthglué Zillow Merger, pursuant to pre-
existing offer letters and/or equity award agreetmentered into with Trulia. See the section titt€dmpensation Discussion and Analysis—
Potential Payments Upon Termination or Change inte8f for more information regarding these agreatse

Retention Payment

In connection with the Zillow Merger, Scott Darlimgas entitled to receive a retention cash paympan wlosing of the Zillow Merger.
See the section titled “Compensation Discussionfamalysis—Retention Bonus” for more information aeding this payment.

Continuing Employment with the Trulia Surviving Cor poration

Upon completion of the Mergers, Messrs. Farnediading ceased being executive officers of Tralml Messrs. Aggarwal and Flint
are expected to resign their offices as executifiesos immediately following the filing of this Arual Report on Form 10-K. Mr. Levine,
President of Trulia will continue his employmenthvihe Trulia surviving corporation following theanger on substantially similar terms and
conditions as those terms and conditions in extg@mmediately prior to the effective time of theulla merger and the remaining executive
officers will transition from their employment wiffrulia through the second quarter of 2015.

Continuing Services as Directors on HoldCo Board

In connection with the closing of the Zillow Mergend pursuant to the terms of the Merger Agreenaindf the members of Trulia’s
board of directors, other than Peter Flint, Gredafaldorf, and Erik Bardman, resigned as of thedtiife time of the Zillow Merger, including
Theresia Gouw, Daniel Stephen Hafner, Sami Inkiaed, Robert Moles. Messrs. Flint, Waldorf, and Baad expect to resign immediately
following the filing of this Annual Report on Forfi®-K. The HoldCo board after the Zillow Merger wilclude two directors from the current
Trulia board. It is currently expected that the pemsation to be paid to non-employee directors
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of HoldCo will be substantially similar in nature the compensation paid to non-employee Zillowaloes immediately prior to the effective
time of the Zillow Merger.

Transition Agreement

We entered into a transition agreement and rel#beSami Inkinen, our former President, dated Ma28, 2012. The agreement
provides that Mr. Inkinen’s employment terminatedhdarch 31, 2012 and in consideration for executinglease, Mr. Inkinen received:
(1) continuing payments of his then-current basagrgdor six months; (2) continued eligibility teceive the rollover bonus described above o
a pro-rated basis, subject to achievement of tie p@rformance measures; (3) reimbursement forlmphione, voice, and data service
expenses, up to $200 per month, for six months(4n@OBRA reimbursements for a period of six maentr until Mr. Inkinen has secured
other employment and has become eligible for hdmdtiefits from such new employer, whichever ocfiuss

As a part of the transition agreement, Mr. Inkiagneed to continue to serve as a member of oudhafatirectors until at least
December 31, 2013. We will reimburse Mr. Inkinentf@asonable travel and other incidental expengeoaed by us related to director
service, so long as Mr. Inkinen provides us withrapriate receipts or other relevant documentation.

Letter Agreements

In January 2012, we entered into a letter agreemi¢ghtGregory Waldorf confirming his agreement & as the lead independent
director of our board of directors. Pursuant toléteer agreement, in February 2012, our boardrettbrs granted to Mr. Waldorf a stock
option to purchase 24,500 shares of common stoalpdte per share of $6.81, which was the fairkeiavalue of our common stock on the
date of grant. The stock option granted to Mr. Vidlds fully vested. In addition, pursuant to tle¢tér agreement, we also paid Mr. Waldorf a
cash bonus of $25,000 in April 2012, and agree@itaburse him for reasonable travel and incideexpenses that we approve. Additionally,
in July 2012, our board of directors granted to Waldorf a stock option to purchase 24,500 sharesmmon stock at a price per share of
$16.53, which was the fair market value of our camretock on the date of grant. The stock optiomig@to Mr. Waldorf is fully vested.

In May 2012, we entered into a letter agreemerti Witk Bardman confirming his agreement to serv@oanboard of directors and as the
chairman of our audit committee. Pursuant to titede@greement, our board of directors granted toBdrdman a stock option to purchase
24,500 shares of our common stock at a price mmestf $13.32, which was the fair market valuewf@mmon stock on the date of grant.
The stock option granted to Mr. Bardman is fullystesl.

In October 2013, in connection with his appointmendur board of directors, we entered into lesigireement with Daniel Stephen
Hafner, pursuant to which Mr. Hafner was grantesirieted stock units having a fair market valueada $200,000 based on the closing price
of our common stock on October 18, 2013. The &stlistock units will vest in twelve equal quastéristallments over approximately a three-
year period following Mr. Hafn(s appointment to the board of directors, subjedit. Hafner’s continued service on the board oécliors on
each applicable vesting date. Notwithstandingbigting schedule, the vesting of all equity awa@sted to Mr. Hafner will vest in full upon
a “change in control” (as defined in our 2012 Eguitcentive Plan, or the 2012 Plan). The restrigettk unit award is subject to the terms an
conditions of the 2012 Plan and the related resttistock unit award agreement. Furthermore, ioraence with our Outside Director
Compensation Policy, Mr. Hafner is also entitle@tilitional cash and equity compensation for higise on the board of directors and its
committees.

Investor Rights Agreement

On May 8, 2008, we entered into a Third AmendedRestated Investor Rights Agreement with the halédéiour outstanding
convertible preferred stock, including entitieslefed with Accel Partners, Fayez
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Sarofim Investment Partnership, and Sequoia Capitéth each held more than 5% of our outstandapgjtal stock at the time of our initial
public offering, and Peter Flint and Sami Inkinear co-founders.

Executive Confirmatory Employment Letter and Offer Letter Agreements

We have entered into confirmatory employment ledted offer letter agreements with certain of owgaetive officers. See the section
titted “Executive Compensation—Executive Confirmgt&mployment Letters, Offer Letter Agreements dnansition Letter” for more
information regarding these agreements.

Other Transactions

We have granted stock options to our executiveeffi and certain of our directors. See the sectitied “Executive Compensation—
2014 Grants of Plan-Based Awards” and “Board otBliors and Corporate Governance—Non-Employee Dir€dmpensation” for a
description of these options.

Other than as described above under this sectled tiCertain Relationships and Related Party Taatisns,” since January 1, 2014, we
have not entered into any transactions, nor are ey currently proposed transactions, betweemds related party where the amount
involved exceeds, or would exceed, $120,000, anchich any related person had or will have a dicedhdirect material interest. We believe
the terms of the transactions described above emrgarable to terms we could have obtained in akemgth dealings with unrelated third
parties.

Policies and Procedures for Related Party Transaains

The audit committee has the primary responsibiitityreviewing and approving or disapproving “rethfgarty transactions,” which are
transactions between us and related persons irhwiécaggregate amount involved exceeds or mayected to exceed $120,000 and in
which a related person has or will have a direéhdirect material interest. We have adopted acgategarding transactions between us and
related persons. For purposes of this policy, @tedlperson is defined as a director, executivieasffnominee for director, or greater than 5%
beneficial owner of our common stock, in each cigee the beginning of the most recently complgest, and their immediate family
members. Our audit committee charter providesttrefiudit committee shall review and approve cajghsove any related party transactions.

Director Independence

As of February 15, 2015, our common stock wasdiste the New York Stock Exchange. Under the rufah@New York Stock
Exchange, independent directors must comprise arityapf a listed compang’ board of directors. In addition, the rules of lew York Stocl
Exchange require that, subject to specified exoaptieach member of a listed company’s audit, cosgtén, and nominating and corporate
governance committees be independent. Under ths afilthe New York Stock Exchange, a director willy qualify as an “independent
director” if, in the opinion of that company’s bdaof directors, that person does not have a reishiip that would interfere with the exercise of
independent judgment in carrying out the respolis#s of a director. Audit committee members maisb satisfy the independence criteria se
forth in Rule 10A-3 under the Securities Exchange & 1934, as amended, or the Exchange Act.

In order to be considered independent for purpo&aile 10A-3, a member of an audit committee béted company may not, other
than in his or her capacity as a member of thetamodnmittee, the board of directors, or any otheard committee: (1) accept, directly or
indirectly, any consulting, advisory, or other camnpatory fee from the listed company or any ofussidiaries; or (2) be an affiliated perso
the listed company or any of its subsidiaries.

Our board of directors has undertaken a reviewh@fidependence of each director. Based on infeomatovided by each director
concerning his or her background, employment, dfilthtions, our board of directors
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determined that as of February 15, 2015 Ms. GouwMessrs. Bardman, Hafner, Moles, and Waldorf dochawe a relationship that would
interfere with the exercise of independent judgniermiarrying out the responsibilities of a direcéord that each of these directors is
“independent” as that term is defined under thdiealple rules and regulations of the SEC and #talj standards of the New York Stock
Exchange. In making these determinations, our bofadirectors considered the current and priorti@iships that each non-employee director
has with our company and all other facts and cistamces our board of directors deemed relevargtrahining their independence, including
the beneficial ownership of our capital stock bgreaon-employee director, and the transactionshing them described in the section titled
“Certain Relationships and Related Party Transastfo

Item 14.  Principal Accountant Fees and Servict
Fees Paid to the Independent Registered Public Aaaeting Firm

The following table presents fees for professi@nalit services and other services rendered to@upany by Deloitte for the years
ended December 31, 2014 and 2013.

2014 2013
Audit fees® $2,705,50! $2,092,79
Tax fees@ — —

Total audit and tax fee $2,705,50! $2,092,79

(1) “Audit Fees” consist of professional servicesdened in connection with the audit of our annuaéficial statements, including audited financiakesteents presented in our annual
report on Form 10-K, review of our quarterly fins@lstatements presented in our quarterly repoffam 10-Q, and services that are normally providethe independent registered
public accountants in connection with statutory eegllatory filings or engagements for those fisesdrs. Fees for 2013 also consisted of profesksgemaices rendered in connection
with our Form S-1 related to our follow-on publifering of common stock completed in March 2013; Barm S-4 filed in connection with our acquisitiohMarket Leader, Inc., and
our Form S-8 related to the assumption of certginitg incentive plans, also in connection with agsguisition of Market Leader, Inc. Fees for 201¥balonsisted of professional
services rendered in connection with our For-4 related to our acquisition by Zillow Group, h

(@ “Tax Fee” consist of professional services for tax complianae advice, and tax planning. These servicesiitechssistance regarding federal, state, and aitenal tax compliance

Part IV

Item 15.  Exhibits and Financial Statement Scheduls
(a) The following documents are filed as part @ tieport:
1. Financial Statements
See Index to Financial Statements at Item 8 herein.

2. Financial Statement Schedules
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SCHEDULE II—VALUATION AND QUALIFYING ACCOUNTS

Year Ended
December 31,
2014 2013 2012
(In thousands)

Allowance for Doubtful Accounts

Beginning balanc $ 411 $142 $ 80
Charged to costs and expen (13%) 351 95
Reductions and wri-offs (190 (82 (33
Ending balanci $ 86 $411 $142
All other schedules have been omitted becausedteyot required, not applicable, or the requirddrmation is otherwise
included.
3. Exhibits

See the Exhibit Index immediately following thersgure page of this Annual Report on Form 10-K.
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SIGNATURES

Pursuant to the requirements of the Securities &xgh Act of 1934, as amended, the registrant hgscdused this report to be signed on its
behalf by the undersigned thereunto duly authorized

Trulia, Inc.

Date: February 27, 2015 /s/ PETER FLINT
Peter Flin
Chief Executive Officer and Director
(Principal Executive Officer

Date: February 27, 2015 /sl PRASHANT‘SEAN’ AGGARWAL
Prashan“Sear” Aggarwal
Chief Financial Officer
(Principal Accounting and Financial Office

Date: February 27, 2015 /s ERIK BARDMAN
Erik Bardmar
Director

Date: February 27, 2015 /sI GREGORY WALDORF
Gregory Waldor!
Director
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EXHIBIT INDEX
Exhibit Incorporated by Reference
Number Description Form File No. Exhibit Filing Date
2.1 Agreement and Plan of Merger, dated May 7, 2013/ 8-K 001-3565( 2.1 May 8, 2013

among Trulia, Inc., Mariner Acquisition Corp., aolly
owned subsidiary of Trulia, Inc. and Market Leadec,

2.2 Agreement and Plan of Merger, dated as of Juh2@84, by 8-K 2.1 July 28, 2014
and among Zillow, Inc., Zebra HoldCo, Inc. and Taulinc.

3.1 Amended and Restated Certificate of Incorporatiothe 8-K 001-3565( 3.1 February 18, 2015
Registrant

3.2 Amended and Restated Bylaws of the Registi 8-K 001-3565( 3.2 February 18, 201

4.1 Form of common stock certificate of the Registr. S-1/A 333-18336¢ 4.1 September 19, 20:

4.2 Third Amended and Restated Investor Rights Agre¢men S-1 333-18336¢ 4.4 August 17, 2012

dated May 8, 2008, by and among the Registrantartdin
of its stockholders

4.3 Indenture between Trulia, Inc. and Wells Fargo Bank 8-K 001-3565( 4.1 December 17, 201
National Association, dated as of December 17, 2

4.4 Form of Note for Trulia, Inc.’s 2.75% Convertibler8or
Notes due 2020 (incorporated by reference to ExHAiBi
hereto).

4.5 Supplemental Indenture, dated as of February 215,26y 8-K 001-3565( 4.1 February 18, 2015

and among Trulia, Inc., Zillow Group, Inc. and VédHargo
Bank, N.A., as Truste:

10.1* Form of Indemnity Agreement between the Registaauot S-1 333-18336¢ 10.1 August 17, 2012
each of its directors and executive office
10.2* Trulia, Inc. 2005 Stock Incentive Plan, as amended,form S-1 333-18336¢ 10.2 August 17, 2012

of Stock Option Agreement and form of Stock Optiamant
Notice thereunde

10.3*t Trulia, Inc. SMT Bonus Plar S1 332-18336¢ 10.4 August 17, 201!
10.4* Outside Director Compensation Poli 1¢-Q 001-3565( 10.2 November 13, 201
10.5* Confirmatory Employment Letter, dated August 3,201 S-1 333-18336¢ 10.5 August 17, 2012

between the Registrant and Peter F
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Exhibit

Number

10.6*

10.7*

10.8*

10.9*

10.10*

10.11*

10.12*

10.13%

10.14

10.15

10.16

10.17*

10.18*

10.19

Incorporated by Reference

Description Form File No. Exhibit Filing Date
Employment Offer Letter, dated October 17, 2011wken S-1 333-18336: 10.6 August 17, 2012
the Registrant and PrashiSeal” Aggarwal.
Employment Offer Letter, dated January 13, 201twéen S-1 333-18336¢ 10.7 August 17, 2012
the Registrant and Paul Levir
Employment Offer Letter, dated October 17, 2011wken S-1 333-18336: 10.8 August 17, 2012
the Registrant and Scott Darlir
Confirmatory Employment Letter, dated August 3,201 S-1 333-18336: 10.9 August 17, 2012
between the Registrant and Daniele Farr
Letter Agreement, dated January 5, 2012, betwesn th S-1 333-18336: 10.10 August 17, 2012
Registrant and Gregory Waldo
Letter Agreement, dated May 23, 2012, between the S-1 333-18336: 10.11 August 17, 2012
Registrant and Erik Bardma
Transition Agreement and Release, dated March@B,2 S-1 333-18336: 10.12 August 17, 2012
between the Registrant and Sami Inkir
Platform Services Agreement, dated June 19, 2(st®den S-1/A 333-18336: 10.13 September 19, 2012
the Registrant and Move Sales, |
Master Service Agreement, dated June 2, 2008, leette S-1 333-18336: 10.14 August 17, 2012
Registrant and Equinix Operating Co., |
Multi-Tenant Office Lease, dated January 24, 2@Etwveen S-1 333-18336: 10.16 August 17, 2012
the Registrant and LBA Realty Fun—WBP lll, LLC.
First Amendment to MultiFenant Office Lease, dated Aug S-1/A 333-18336: 10.17 September 19, 2012
31, 2012, between the Registrant and LBA RealtydHisn-
WBP IlI, LLC.
Trulia, Inc. 2012 Equity Incentive Plan, as amended 10-Q 001-3565( 10.1 August 12, 2013
restated
Letter Agreement, dated October 16, 2013, between t 8-K 001-3565( 10.1 October 23, 2013
Trulia, Inc. and Steve Hafne
Purchase Agreement by and among Trulia, Inc.,MdPgan 8-K 001-3565( 10.1 December 17, 2013

Securities LLC and Deutsche Bank Securities Irated
December 11, 201:
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Exhibit
Number

10.20

10.21

10.22

211

311

31.2

32.1

101.INS
101.SCFH
101.CAL

101.DEF
101.LAB
101.PRE

Incorporated by Reference

Description Form File No. Exhibit Filing Date
Consent and Sixth Amendment, dated as of Decemiper 1 8-K 001-3565( 10.2 December 17, 20:
2013, to the Loan and Security Agreement, dateaf as
September 15, 2011, between Trulia, Inc. and Hescul
Technology Growth Capital, In
Lease, dated March 10, 2014, between the Compahy an 10Q 001-3565( 10.1 May 1, 2014
LBA Realty Fund I—Company XII, LLC.
Amendment to Office Lease, dated July 25, 2014yben 10Q 001-3565( 10.1 August 8, 2014

the Company and BXP Mission 535 LL
List of subsidiaries of the Registra

The certification of Peter Flint, Chief ExecutivéfiCer,
pursuant to Rule 13a-14(a)/15d-14(a), as adoptesuipnt to
Section 302 of the Sarbal-Oxley Act of 2002

Certification of Prashant “Sean” Aggarwal, Chiefi&incial
Officer, pursuant to Rule 13a-14(a)/15d-14(a), dspted
pursuant to Section 302 of the Sarbi-Oxley Act of 2002

Certification of Peter Flint, Chief Executive Ofic and
Prashant “Sean” Aggarwal, Chief Financial Offiqaursuant
to 18 U.S.C. Section 1350, as adopted pursuant¢td®
906 of the Sarban-Oxley Act of 2002

XBRL Instance Documen
XBRL Taxonomy Extension Schema Docume

XBRL Taxonomy Extension Calculation Linkbase
Document.

XBRL Taxonomy Extension Definition Linkbase Docum
XBRL Taxonomy Extension Label Linkbase Docum

XBRL Taxonomy Extension Presentation Linkbase
Document

* Management contract, compensatory plan or arrange
T Portions of this exhibit have been omitted punstia a determination by the Securities and Exchadgmmission that these portions
should be granted confidential treatme
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Subsidiaries of Trulia, Inc.

Name Place of Organizatior

Market Leader, Inc Washington Corporatio



Exhibit 31.1
I, Peter Flint, certify that:
1. I have reviewed this Annual Report on Form 16#Krulia, Inc.;

2. Based on my knowledge, this report does notador@ny untrue statement of a material fact or dmnéttate a material fact necessary to mak
the statements made, in light of the circumstanoger which such statements were made, not misigadith respect to the period covered by
this report;

3. Based on my knowledge, the financial statemeamis,other financial information included in théport, fairly present in all material respects
the financial condition, results of operations aadh flows of the registrant as of, and for, thegoks presented in this report;

4. The registrant’s other certifying officer(s) anare responsible for establishing and maintainiisglosure controls and procedures (as
defined in Exchange Act Rules 13a—15(e) and 15a@&})afd internal control over financial reportirag defined in Exchange Act Rules 13a—
15(f) and 15d-15(f)) for the registrant and have:

(a) Designed such disclosure controls and procedorecaused such disclosure controls and procsdorge designed under our
supervision, to ensure that material informatidatieg to the registrant, including its consolidhgubsidiaries, is made known to us by others
within those entities, particularly during the metiin which this report is being prepared;

(b) Designed such internal control over financggarting, or caused such internal control overrfaial reporting to be designed under
our supervision, to provide reasonable assurargadiang the reliability of financial reporting atfte preparation of financial statements for
external purposes in accordance with generallygiedeaccounting principles;

(c) Evaluated the effectiveness of the registragisslosure controls and procedures and presentesi report our conclusions about the
effectiveness of the disclosure controls and pros] as of the end of the period covered by #psnt based on such evaluation; and

(d) Disclosed in this report any change in thegggnt's internal control over financial reportitigat occurred during the registrant’s mos
recent fiscal quarter (the registrant’s fourthdisguarter in the case of an annual report) thatnhaterially affected, or is reasonably likely to
materially affect, the registrant’s internal comeer financial reporting; and

5. The registrant’s other certifying officer(s) alndave disclosed, based on our most recent evatuaf internal control over financial
reporting, to the registrant’s auditors and theitacmmmittee of the registrant’s board of direct@spersons performing the equivalent
functions):

(a) All significant deficiencies and material weakses in the design or operation of internal cooirer financial reporting which are
reasonably likely to adversely affect the regisfeaability to record, process, summarize and refioancial information; and

(b) Any fraud, whether or not material, that invedvmanagement or other employees who have a sigmiifiole in the registrant’s
internal control over financial reporting.

Date: February 27, 2015

/sl Peter Flint

Peter Flint

Chief Executive Officer and Director
(Principal Executive Officer




Exhibit 31.2
I, Prashant “Sean” Aggarwal certify that:
1. I have reviewed this Annual Report on Form 16#Krulia, Inc.;

2. Based on my knowledge, this report does notador@ny untrue statement of a material fact or dmnéttate a material fact necessary to mak
the statements made, in light of the circumstanoger which such statements were made, not misigadith respect to the period covered by
this report;

3. Based on my knowledge, the financial statemeamis,other financial information included in théport, fairly present in all material respects
the financial condition, results of operations aadh flows of the registrant as of, and for, thegoks presented in this report;

4. The registrant’s other certifying officer(s) anare responsible for establishing and maintainiisglosure controls and procedures (as
defined in Exchange Act Rules 13a—15(e) and 15a@&})afd internal control over financial reportirag defined in Exchange Act Rules 13a—
15(f) and 15d-15(f)) for the registrant and have:

(a) Designed such disclosure controls and procedorecaused such disclosure controls and procsdorge designed under our
supervision, to ensure that material informatidatieg to the registrant, including its consolidhgubsidiaries, is made known to us by others
within those entities, particularly during the metiin which this report is being prepared;

(b) Designed such internal control over financggarting, or caused such internal control overrfaial reporting to be designed under
our supervision, to provide reasonable assurargadiang the reliability of financial reporting atfte preparation of financial statements for
external purposes in accordance with generallygiedeaccounting principles;

(c) Evaluated the effectiveness of the registragisslosure controls and procedures and presentesi report our conclusions about the
effectiveness of the disclosure controls and pros] as of the end of the period covered by #psnt based on such evaluation; and

(d) Disclosed in this report any change in thegggnt's internal control over financial reportitigat occurred during the registrant’s mos
recent fiscal quarter (the registrant’s fourthdisguarter in the case of an annual report) thatnhaterially affected, or is reasonably likely to
materially affect, the registrant’s internal comeer financial reporting; and

5. The registrant’s other certifying officer(s) alndave disclosed, based on our most recent evatuaf internal control over financial
reporting, to the registrant’s auditors and theitacmmmittee of the registrant’s board of direct@spersons performing the equivalent
functions):

(a) All significant deficiencies and material weakses in the design or operation of internal cooirer financial reporting which are
reasonably likely to adversely affect the regisfeaability to record, process, summarize and refioancial information; and

(b) Any fraud, whether or not material, that invedvmanagement or other employees who have a sigmiifiole in the registrant’s
internal control over financial reporting.

Date: February 27, 2015

/s/ Prashant “Sean” Aggarwal
Prashan“Sear” Aggarwal

Chief Financial Officer

(Principal Accounting and Financial Office




Exhibit 32.1

CERTIFICATION OF CHIEF EXECUTIVE OFFICER AND CHIEF  FINANCIAL OFFICER
PURSUANT TO
18 U.S.C. SECTION 1350,
AS ADOPTED PURSUANT TO
SECTION 906 OF THE SARBANES-OXLEY ACT OF 2002

Pursuant to the requirement set forth in Rule 18@lof the Securities Exchange Act of 1934, asrated, (the “Exchange Act”) and
Section 1350 of Chapter 63 of Title 18 of the Udiftates Code (18 U.S.C. §1350), Peter Flint, (xefcutive Officer of Trulia, Inc. (the
“Company”), and Prashant “Sean” Aggarwal, Chiefdfiaial Officer of the Company, each hereby cesdifteat, to the best of his knowledge:

1. The Company’s Annual Report on Form 10-K for peeiod ended December 31, 2014, to which thisif@éztion is attached as
Exhibit 32.1 (the “Periodic Report”), fully compfevith the requirements of Section 13(a) or Sectidfd) of the Exchange Act;
and

2. The information contained in the Periodic Refaily presents, in all material respects, thaficial condition and results of
operations of the Compar

Date: February 27, 2015

/sl Peter Flint

Peter Flint

Chief Executive Officer and Directt
(Principal Executive Officer

/sl Prashant “Sean” Aggarwal
Prashan“Sear” Aggarwal

Chief Financial Office

(Principal Accounting and Financial Office




