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UNITED STATES
SECURITIES AND EXCHANGE COMMISSION

Washington, D.C. 20549

FORM 10-K

(Mark One)

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

For the fiscal year ended December 31, 2013

OR

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

Commission File Number: 001-35155

BOINGO WIRELESS, INC.

(Exact name of registrant as specified in its @rart

DELAWARE 95-4856877
(State of other jurisdiction of (I.R.S. Employer
incorporation or organizatiot Identification Number

10960 Wilshire Blvd., Suite 800
Los Angeles, California 90024
(Address of principal executive offices, Zip Code)

(310) 586-5180
(Registrant's telephone number, including area)code

Securities registered pursuant to SectR{b) of the Act:

Common Stock, $0.0001 par valu The NASDAQ Stock Market LLC
(Title of each class (Name of each exchange on which registe

Securities registered pursuant to SedR(g) of the ActNone
Indicate by check mark if the registrasna well-known seasoned issuer, as defined in Rofeof the Securities Act. Yell No &
Indicate by check mark if the registrantot required to file reports pursuant to Secfi@ror 15(d) of the Act. Ye£d No X

Indicate by check mark whether the regigt(1) has filed all reports required to be filgdSection 13 or 15(d) of the Securities Exchafwgeof 1934 during the preceding 12 months (orsiach shorter period
that the registrant was required to file such reg)pand (2) has been subject to such filing rezoints for the past 90 days. Y&bs No O

Indicate by check mark whether the regigthas submitted electronically and posted oodtporate Web site, if any, every Interactive Crite required to be submitted and posted pursimaRule 405 of
Regulation S-T (232.405 of this chapter) duringpheceding 12 months (or for such shorter periad tie registrant was required to submit and pacth §iles). Yesk No O

Indicate by check mark if disclosure efidquent filers pursuant to Item 405 of Regulat®# is not contained herein, and will not be cored, to the best of registrant's knowledge, inrdife proxy or
information statements incorporated by referendeart 11l of this Form 10-K or any amendment testhbrm 10-K. &

Indicate by check mark whether the regittis a large accelerated filer, an accelerateddr a non-accelerated filer, or a smaller réipgrcompany. See the definition of "large accektdiler,” "accelerated

filer" and "smaller reporting Company" in Rule 12inf the Exchange Act. (Check one):

Large accelerated fildd Accelerated filef® Non-accelerated filel Smaller reporting compariy
(Do not check if a
smaller reporting compan

Indicate by check mark whether the regittis a shell company (as defined in Rule 12lftd®Exchange Act). Yesl No X

The aggregate market value of the Remist voting and non-voting common equity held by-affiliates of the Registrant as of the last dathe Registrant's most recently completed sedisodl quarter was
$178,983,000 based on the last reported sale pfi$8.21 per share on the NASDAQ Global Market onel28, 2013, the last trading day of the mostrzeompleted second fiscal quart



As of March 3, 2014, 35,303,944 shareSa@hmon Stock were outstanding.

DOCUMENTS INCORPORATED BY REFERENCE

Portions of the Company's definitive Br&tatement for the Annual Meeting of Stockholderbe filed within 120 days of the Company's yeatezl December 31, 2013 are incorporated by referiena Part 111
of this Form 10-K where indicated.
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Forward-Looking Statements

We have made forward-looking statements in thisiAhReport on Form 10-K that are subject to risksl aincertainties. Forward-looking statements within
the meaning of Section 27A of the Securities At988, as amended, and Section 21E of the Sesuisiehange Act of 1934, as amended, are subj¢ice ttsafe
harbor" created by those sections. The forwhroking statements in this report are based onraanagement's beliefs and assumptions and on infammeurrently
available to our management. In some cases, youdestify forward-looking statements by terms sasHanticipates,” "aspires," "believes," "can," 'tnue,"
“"could," "estimates," "expects," "intends," "majplans,” "projects," "seeks," "should," "will" onmlould" or the negative of these terms and similqgressions
intended to identify forward-looking statementseSéstatements involve known and unknown riskeytanaties and other factors, which may cause aiual
results, performance, time frames or achievemenite tmaterially different from any future resufisyformance, time frames or achievements expressiesplied
by the forwardiooking statements. We discuss many of these tigkertainties and other factors in this documengrieater detail under the heading "Risk Factc
We believe it is important to communicate our etqd@mns to our investors. However, there may beesvie the future that we are not able to prediot@ately or
over which we have no control. The risks describetRisk Factors" included in this report, as wa#i any other cautionary language in this reporgyide
examples of risks, uncertainties and events thateaase our actual results to differ materiallyrfr¢the expectations we describe in our forward-logldgtatements.
Before you invest in our common stock, you shoelldviare that the occurrence of the events desciib&glisk Factors" and elsewhere in this report kcblnarm oul
business.

Given these risks, uncertainties and other factpos, should not place undue reliance on these faii@oking statements. Also, these forward-looking
statements represent our estimates and assumuiionss of the date of this filing. You should réisid document completely and with the understanthiat our
actual future results may be materially differewinfi what we expect. We hereby qualify our forwaaking statements by these cautionary statemertepEas
required by law, we assume no obligation to upda¢se forward- looking statements publicly, or palate the reasons actual results could differ maligrfrom
those anticipated in these forward-looking statetsieeven if new information becomes available @nftture.

Unless the context otherwise requires, we usesttmest "Boingo," "company,” "we,

Wireless, Inc. and, where appropriate, its subsid&a

us" and "our" ihis Annual Report on Form 10-K to refer to Boingo

PART |
Item 1. Business
Company Overview
Boingo helps the world stay connected.

We have established a global footprintroéh cell networks that provide high-speed, higindbaidth wireless Internet service to smartphoraslet computers,
laptops, and other wireless-enabled devices. Stelid are low-powered radio access nodes that peréicensed and unlicensed spectrum that haeege of 10
meters to 1 to 2 kilometers. These small cell ndtazaover more than a million distributed antenystesm (DAS) and Wi-Fi locations and reach more thiaa
billion consumers annually. With the proliferatiohmobile Internet-enabled wireless devices, amvt of high-bandwidth usage from streaming medid a
smartphone apps, we expect these small cells yoapdégnificant role in helping meet the ever-iramieg data demands of connected consumers whearstamed
to the benefits of broadband performance at hordenammk and are seeking the same applications, pegioce and availability on-the-go.

Our small cell networks include DAS and B/inetworks that we manage and operate ourselv@shwve refer to as our "managed and operatedtitots as
well as Wi-Fi networks managed and
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operated by thirgbarties with whom we contract for access, whichr@fer to as our "roaming” networks. Our managedapetated locations are typically locatet
large venues with big audiences, such as airpgedjums, arenas, universities, convention cersbopping malls, and military bases where we ihatalireless
network infrastructure and generally have exclusivgti-year agreements. Our roaming networks cosepmiore than 800,000 commercial Wi-Fi hotspots/er o
100 countries around the world. We also sell aisiag and sponsorships on other Wi-Fi networks #natnot part of our network on behalf of the netawvner.

We generate revenue through wholesale gatiips, retail sales, and advertising and spohigssWe have direct customer relationships wittrsisvho have
purchased our mobile Internet services, and wemtsdde mobile Internet access and solutions tgpantners, which include telecom operators, cabtapanies,
technology companies, enterprise software and@Es\dompanies, and communications service providexow their millions of users to connect to thebile
Internet through hotspots in our network. Our safsvsolution—which provides one-click access togabal footprint of hotspots—has been rebranded fo
wholesale partners, in addition to being marketeden the Boingo brand. In combination with our backl system infrastructure, it creates a global me@rsolutior
for operators, carriers and other service providers

We generate wholesale revenue from telegpenators that pay us build-out fees and recuaagss fees so that their cellular customers mapusDAS
networks at locations where we manage and opdrateiteless network. In addition, our partners payisage-based Wi-Fi network access and softwamesiing
fees to allow their customers' access to our fautprorldwide. Wholesale revenue accounts for apipnately 47% of our revenue.

Individual users provide approximately 48%our revenue by purchasing month-to-month retaliiscription plans that automatically renew, hatspecific
single-use access to our network, or resident@diivand and Internet Protocol television ("IPT\&)\ces in military barracks. As of December 31120wne have
grown our subscriber base to approximately 310,800ncrease of approximately 9.2% over the preary

We also generate revenue from advertibatsseek to reach our users with sponsored agoessptional programs and online display advertisihtpcations
where we manage and operate the Wi-Fi network @catibns where we solely provide authorized acteaspartner's Wi-Fi network through sponsored ssead
promotional programs. Advertising and other reveamceounts for approximately 11% of our revenue.

We were incorporated in the State of Detavia April 2001 under the name Project Mammotls, Bnd changed our name to Boingo Wireless, In@dtober
2001. Our principal executive offices are locatetlés Angeles, California. Our website addressviswboingo.com. The information on, or that can beessed
through, our website is not part of this Annual &gn Form 10-K.

Industry Overview

Popular business and consumer applicasoos as streaming media, online games, social miitvgy cloud storage, software-as-a-service andovichlling
require high-speed, high-bandwidth Internet accBsase data-intensive applications are drivingsamalation in Internet data traffic. With the pretiition of
smartphones, tablet computers, laptops, and othéti Bhabled devices, users expect to be abledesscthe same content and information while orgtheslobal
mobile data traffic is expected to increase byifes$ from 2013 to 2018 as projected by Cisco's dlibletworking Index ("CVNI").

The adoption, growth and advancement ofgrhanes are key catalysts for the acceleratidrigif-speed and high-bandwidth mobile Internet us@ibe
improved computing power, rich graphical
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user interfaces and Internet capabilities of thkesgces enable mobile users to make video caktream full-length movies, contributing to the vaspansion of the
wireless consumption of data. For example, theagesmartphone user generated 29 times the amodatiactraffic generated by the average non-smanpluser
in 2013, according to CVNI. Mobile video traffic @&3% of traffic by the end of 2013, according ¥NI. Widely-used mobile applications allow individis to
access the same content and services on theingmaes and other mobile devices that they usesattibmes or offices. By the end of 2014, the nunafenobile-
connected devices will exceed the number of peaplearth, and by 2018 there will be nearly 1.4 heothevices per capita according to CVNI. In additié5% of
total mobile data traffic was offloaded through Wier other small cells in 2013 and without offloadbbile data traffic would have grown 98% rathweart 81% in
2013, according to CVNI.

To cope with the significant increase ipeosted global mobile Internet data traffic, netwoperators are rapidly expanding their capacityianésting in
technologies such as 3G and 4G cellular networksoAling to CVNI, a 4G connection generated 14rfes more traffic on average than a non-4G conrneetial
although 4G connections represent only 2.9% of featminnections today, they already account for 8%obile data traffic. These investments, whileassary,
are only a short-term solution not capable of nmgetfhe long-term demand for data usage. To easstrdia of cellular networks by off-loading datatwork
operators have also been investing in Wi-Fi antlileel DAS that recycle spectrum in large venueisitoease overall capacity. According to ABI Reshathe
market for in-building wireless equipment and dgpients is expected to grow to over $8 billion i1 20up from a forecast of $4.4 billion for 2014 nregenting a
14% compound annual growth rate.

Wi-Fi provides higher speed and higher madth per user in high density locations, and isg@er and less expensive to deploy than additicelflilar network
capacity. The benefits of and consumer demand feFiWave led hardware manufacturers to includeRi\és a standard feature on laptops and tablet ctarg) an
increasingly, smartphones, digital cameras and tielddnedia devices. Wi-Fi has become the standatdgol for residential and office wireless netwodnd is
increasingly prevalent in public venues, such gzoats, hotels, coffee shops, shopping malls, aestadiums, campuses and quick service restaurants

Challenges Facing Our Industry

The mobile Internet is a complex and camthtaevolving ecosystem comprised of over a billianbile Internet-enabled devices from dozens ofufeuturers,
which are powered by many different operating systeDevices use different network technologiesrandt be configured with the appropriate softwardetect
and optimize a connection to the mobile InternbisTomplexity is amplified as new device modeld aperating systems are released, new categoraevides
become Internet-enabled, and new network techredaginerge. The increasing number of mobile Inteenabled devices in this ecosystem is causing en eore
rapid increase in data consumption on capacityretdanetworks.

Our Strategy

We believe we are the leading global preriof commercial mobile Wi-Fi Internet solutionsdandoor DAS services for carriers. Key elementewf strategy
to extend that lead are to:

. Expand our footprint of managed and operated amgtegated networks.We intend to continue to grow our global netwoflknanaged and operat
DAS and Wi-Fi networks by pursuing new opportusiti large venues such as airports, arenas, stadiampuses and universities. We also plan to
enter into new roaming agreements with other nétwad hotspot operators to maximize the reach ohggregated network, which creates a more
attractive offering for our retail customers andolgsale partners.

4
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. Leverage our neutral-host business model to acatderholesale roaming and carrier offload partnepsh Our neutral-host model enables us to
partner with venue operators because we allow tsitomers to access a venue's network regardiéss customers' Wi provider. We also partn
with telecom operators that are attracted to ualdmewe do not compete for cellular subscribersinféad to expand our neutral-host managed and
operated network by partnering with additional vesiunetwork operators, telecom operators and téaynocompanies.

. Maximize advertising and sponsorship sell-througfholur inventory of advertising-enabled networké/e will seek to leverage our expanded ad ¢
team to engage leading brands and advertising egeacting on their behalf to maximize sell-throdighour expanding inventory of advertising-
supplemented managed and operated networks anéciet advertising-enabled partner networks. Thes&orks represent high-traffic, high-
demand locations with broad appeal. We also expemthance existing ad products and develop new tmngrovide appealing options to advertisers
looking for innovative ways to engage potentialtoners.

. Increase our brand awarenesd/Ne will continue to seek new ways to promote lmamd through our managed and operated hotspotitérel to
enhance our brand through low-cost co-marketingngements with our partners and through periodimptional and sponsorship activities and by
continuing to leverage the reach of social mediateract with our customers.

Services
Our solution makes it easy, convenient@osl effective for individuals to find and gain ass to the mobile Internet.

Wholesale. Our integrated hardware and software platfdtows us to provide a range of value-added senticéslecom operators, network operators,
device manufacturers, technology companies, engerpoftware and services companies, and venuatopgr

. DAS infrastructure. We offer our telecom operator partners accessitddAS infrastructure at certain of our managed eperated hotspot locations.
We deploy our DAS infrastructure within airportsdasther locations that require additional signedragth to improve the quality of cellular services.

. Roaming services.We offer roaming services across our entire ngtwbover 800,000 hotspot locations to our paneino can then provide mob
Internet services to their customers at theseitmtat

. Platform services. We license our proprietary software and proviofévgare integration and development services toptatform services partners.
This enables them to integrate our mobile Intesodition with their product and service offeringgher as a bundled Boingo service or a private
labeled offering. Our solution includes our profaig, patented techniques for wireless signal dietecpresentation and network aggregation.

. Turn-key solutions. We offer our venue partners the ability to impégrna turn-key Wi-Fi solution, with no initial ingement, through a Wi-Fi
network infrastructure that we install, manage apeérate. Our turn-key solutions include a varidtgesvice models that are supported through a mix
of retail, wholesale and advertising revenue.

Retail. We enable individuals to purchase mobile Irgeatcess at our managed and operated hotsposelacti partner locations around the world. We offer
a selection of month-to-month subscription andlsiuge access plans. Our most common plans af9tB6 month-to-month subscription, the $7.95 madaoth-
month smartphone only subscription and the singkeRpingo AsYouGo at $7.95 per day. Our singleacsess plans provide unlimited access to a spémfipot

5
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for a defined period of time, tolled from the tinte user first logs on to the network. We will doog to launch other flexible plans to meet thelaag needs of oL
customers.

Retail Plan Device Purchase Method
Subscription:
Boingo Unlimited Laptop, Tablet, and Smartpho Charge Card and PayF
Boingo Mobile Smartphone and Tabl Charge Card and PayF
Boingo Global Laptop, Tablet and Smartpho Charge Card and PayF
Boingo UK and Irelan: Laptop, Tablet and Smartpho Charge Card and PayF
Boingo Europe Plu Laptop, Tablet and Smartpho Charge Card and PayF
Boingo Asia Pacific Laptop, Tablet and Smartpho Charge Card and PayF
Single-use:
Boingo AsYouGc Laptop, Tablet, and Smartpho Charge Card and PayF
Boingo W-Fi Credits Apple iOS device: Apple iTunes

We also provide residential broadband &M services for troops stationed on U.S. milithages. Both IPTV and Internet service are availabtkeinclude
basic, standard and expanded service tiers, wsttodinted service options when both Internet an®/ Ipfbducts are bundled in a combo package. Our owstnon
plans are the $29.95 one month subscription fordstal services (Internet or IPTV) and the $49.95 month subscription for expanded services (Intesn&PTV).
The standard combo package is $54.95 per montthanekpanded combo package is $89.95 per monthaiipersonnel can also add premium channels i@ D
options at additional cost to enhance their IPTiWise. Plans are available on daily, weekly and thigrschedules, with different service options atleinterval.
These services are only available on the militages.

Advertising. Our platform provides a valuable opportunity ddvertisers to reach a targeted base of visitoosir landing pages with sponsored access,
promotional programs and display advertising. Wevjole advertisers the opportunity to sponsor wiglkaternet access to individuals at locations e/ manage
and operate the Wi-Fi network and locations whegesalely provide authorized access to a partnerBiWetwork through sponsored access and promaition
programs. We also offer display advertising basednpressions delivered by our platform. Our adsiny solution is easily integrated into Wi-Fi nefiks not
directly managed by Boingo, expanding the addrdssahrket.

Our Network

In 2006, we acquired Concourse Communinati®roup, LLC and its network of 12 managed andaipd airports, which became our first managed and
operated hotspots. In 2007, we acquired SprinttBets network of seven managed and operated &rpod one non-exclusive airport. In 2008, we aeguOpti-
Fi Networks, LLC which included Wi-Fi networks & airports and the Washington State Ferries. Ir82@0& acquired Electronic Media Systems, Inc. and
Advanced Wireless Group, LLC and its network ofdi@naged and operated networks (collectively, "AWGHrough our managed and operated hotspots and our
strategic partnership arrangements, users havesatwever 800,000 hotspots worldwide in venueh ssairports, hotels, coffee shops, shopping naknas,
stadiums and quick service restaurants. We delsighil, monitor and maintain the Wi-Fi network atr enanaged and operated hotspot locations primiagigted in
the United States and Europe. Our strategic patiigarrangements with over 170 network operatitoa/ais to extend our global network to over 100mies
worldwide.
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Boingo hotspot locations by region as of&waber 31, 2013 included:

Café/ Convention
Region Airport Retail Center Hotel Other(1) Total
North America 12¢ 10,03: 56 3,28¢ 6,32: 19,82¢
South Americe 83 1,792 4 74 634 2,587
Europe, Middle East and Afric 23¢ 14,85( 464 11,38: 206,69. 233,62
Asia 19C 150,34 2,64: 27,89. 460,83, 641,89
Total 641 177,01 3,161 42,63t 674,48( 897,94

Q) Includes schools and universities, offices, hospaad public space

Marketing and Business Development

Our marketing and business developmenttsféoe designed to cost effectively attract ataimenew customers, expand our footprint of Wi-&idpot, DAS
and advertising locations and identify businessneas that could leverage our network to providéitednternet services to their customers. We fanugfficient
customer acquisition and brand building throughan#ine presence, in-venue signage, public ratatimnarket research and other promotional activitie

We seek to maximize customer lifetime vdlyenanaging subscriber acquisition cost, extendirggjomer life and determining appropriate pricMég use
information about subscriber behavior to help diginecustomers and determine premium offerings. €@gmentation is focused at the product levelhabwe
provide the right product, plan and price for eaohtomer in each region of the world where we dpef@ur consumer plans are available for essenadWi-Fi
enabled devices and are priced on a month-to-nmrpler-use basis.

We issue regular press releases annouimjmgtant partnerships and product developmentsantinually update our website with informatioroabour
network and services. We leverage our blog andabotédia accounts to further promote Boingo's produailability and applicability for travelers gitial elite and
consumers on-the-go.

Development

Our development efforts are focused prilpanm increasing the ease of use and functionefityur software client, integrating our softwarint with our
wholesale partners, continuing to adapt our teduyoto new operating systems and platforms, aniehagng our networks and backend systems for rograind
carrier offload. Our development model is base@ structured development process that incorporejés development practices so any deviations @apromptly
corrected to improve reliability in our network aedhance customer satisfaction. We typically delpreduct releases and feature enhancements anisasaual
basis. For the years ended December 31, 2013,&612011, development and technology expenses$tdrd million, $10.8 million and $9.4 million, resgtively

Technology

Over the past 13 years, we have developgatiptary systems that include the Boingo softwdient; authentication, authorization and trackaygtems;
mediation and billing systems; and a real-time apenal support and software configuration and mgisg infrastructure.

7
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Boingo Software Client

The Boingo software client is installed\itFi enabled devices such as smartphones, laptogsablet computers to enable our customers ®saamur
network. The key features of the Boingo softwarentlinclude:

. Simple user interface.The Boingo software client provides individualshxan uncomplicated, user-friendly interface deseijto streamline the Wit
network connection process. The software findsguassand monitors the availability of Wi-Fi hotspat the Boingo network, presents a notification
message of the hotspot identified and allows or-ciser connections. In some devices, connecti@amBoingo Wi-Fi hotspot occurs in the
background, providing the user with a seamlessfication-free connectivity experience.

. Support for all major operating system platform$he Boingo software client supports the André@, Mac OS and Windows operating systems,
which represents the majority of all devices cotingdo our managed and operated venues.

. Automatic updates.The Boingo software client automatically receiidemntification information for new hotspot locat®as they are added to the
Boingo network, including any information needechtaomatically identify and login to the networlodation information, allowing a user to find
Boingo hotspots from the client, is also automdliiaapdated. On all but embedded platforms, sofengvdates are also automatically offered to a
when available.

. Custom branding and flexible integration alternasv We offer wholesale customers the ability to inég the Boingo software client into th
products and services as a software developmeat BDK. Additionally, we offer wholesale customée option to utilize a custom, rebranded
reference design of the software client used inretail customer offering.

Authentication, Authorization and Tracking System

Our proprietary authentication, authorizatand tracking system enables the reliable, sieatainl secure initiation and termination of userRMsessions on o1
network. This system authenticates our networksuaeross a wide variety of hotspots and networkatpes, through a normalized authentication prdtoEBiarough
the authorization process, custom business ruksremiser access based on specific service pararsath as location, type of device, service ptahaccount
information. Our system also captures duratiora daiffic, location, and type of device. We normeland process this data from disparate providersur use and
for our wholesale partners. This system has bemntly enhanced to include support for secure Kexteration Hotspot roaming, which leverages Pastpoi
certified devices and network hardware to estatsiesimless secure connections for customers.

Mediation and Billing System

Our mediation and billing system recordd analyzes individual usage sessions requiredIttobWi-Fi usage. Users are charged based oralles such as
pricing plan, device type, location, time and amaefruse. Our system consolidates usage sessiomiafion, determines the user identity and appfies
appropriate aggregation and flagging to ensuregsrapage processing. Our system handles exceptinosatically. Exceptions that cannot be solvedraatically
are brought to the attention of the operationd,stdfo rectifies any discrepancies. The billingteys provides billing based on roaming relationshger type, devic
type and account type. Our retail customer mediaiad billing is handled by the same infrastructised for wholesale customer and billing, resulimgfficiencie:
of scale and operation.




Software Configuration and Messaging System

Our software configuration system providesltime network configuration updates for approxima®B20 networks and 87 detection and login metluaies
used by the Boingo software client to access otwar&. Our software configuration system automaditjoaegisters new network definitions and login medologies
to allow individuals to connect to our hotspot feas. All supported platforms use a single confégion, providing a high level of operational aedttefficiency.
Our messaging system enables real-time customificattbn and system interaction at login, basedawation, network, user, account type, device @sahe. This
approach enables us and our partners to delivesroumarketing or service messages.

Operations

We provide significant operational supgortour managed and operated Wi-Fi hotspots anekr dibtspots in our network. For our managed andavee Wi-Fi
hotspots, we design, build, monitor and maintaertetwork. For roaming partners, we monitor hotsgdime and report outages so that they can beiguic
remedied. We have service level agreements witliaaming partners specifying minimum network uptiraguirements.

Our Wi-Fi deployments are based on the IBEE11a, b, g, n and ac standards and operate ii4 GHz and 5 GHz unlicensed spectrum bands. Our
deployments may also include DAS within venues irdgy enhanced cellular coverage.

Customers

We generate revenue primarily from ouritetastomers and wholesale partners. Our retailornsrs purchase either month-to-month subscriggians that
automatically renew, or single-use access to owvar&. \WWe acquire our retail customers primarilgrfr mobile Internet users passing through our mahagd
operated locations, where we generally have exausiulti-year agreements. Some of our wholesal@eer license our software and pay usage-basedretw
access fees to allow their customers access tglobal Wi-Fi network. Other wholesale partners & telecom operators pay us one-time build-ceg énd
recurring access fees for our DAS network, enalifiiejr cellular customers to access these netw&dsie of our wholesale partners pay us to providé&iw
services in their venue locations under a serviogiger arrangement. Our wholesale partner relatigps are generally governed by myiiar contracts. We acqu
our wholesale partners through our business der@opefforts. We also generate revenue from adeggtithat seek to reach visitors to the landingpag our
managed and operated network locations with omlthertising, promotional and sponsored programstteoyear ended December 31, 2013, two groupatifes
affiliated with Verizon Communications, Inc and AT&nc. each accounted for 14% of total revenue.tReryear ended December 31, 2012, those samerbnpg
of affiliated entities accounted for 17% and 15%atél revenue, respectively. For the year endeckBer 31, 2011, one group of entities affiliatéthwerizon
Communications, Inc. accounted for 18% of totakreye. The loss of these groups and the customeld lcave a material adverse impact on our condeliia
statements of operations.




Key Business Metrics
In addition to monitoring traditional fineial measures, we also monitor our operating pevémice using the following key performance indicsitor

Year Ended December 31

2013 2012 2011
(in thousands, except churr
data)
Subscriber: 31C 284 257
Monthly churn 10.1% 9.7% 9.2%
Connects 50,83( 24,49( 12,31«
DAS nodes 6.2 5.€ 4.€

Subscribers. This metric represents the number of payingilretstomers who are on a month-to-month subserigilan at a given period end.

Monthly churn. This metric shows the number of subscribers edreeled their subscriptions in a given monthyesged as a percentage of the average
subscribers in that month. The churn in a giveodas the average monthly churn in that periodsTheasure is one indicator of the longevity of sulbscribers.
Some of our customers who cancel subscriptionstaiaiaccounts for single-use access.

Connects. This metric shows how often individuals conrnecbur global WiFi network in a given period. The connects incluetail and wholesale custom
in both customer pay locations and customer freations where we are a paid service provider aivecsponsorship or promotional fees. We count eaohect as
a single connect regardless of how many timesitidatidual accesses the network at a given venuagltheir 24 hour period. This measure is an iattic of paid
activity throughout our network.

DAS nodes. This metric represents the number of active D&8es as of the end of the period. A DAS nodesisigle communications endpoint, typically an
antenna, which transmits or receives radio frequeignals wirelessly. This measure is an indicafdhe reach of our DAS network.

Retail Customer Support Services

We provide support services to our retadtomers 24 hours per day, 7 days per week, 365mkryyear, by phone, chat or email. Our websie ebntains a
comprehensive list of responses to frequently askedtions, and we monitor and respond to socidiam@®mmunications regarding our services. We pi@vi
support services through our internal customer dapartment and we rely on a third-party providemfost of our standard customer support.

Competition

The market for mobile Internet services aalditions is fragmented and competitive. We beligae principal competitive factors in our industiglude the
following:

. price;

. ease of access and use;

. quality of service

. geographic reach;

. bundled service offerings;

. venue exclusivity;

. brand name recognition; and
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. flexible pricing plans

We believe we face no material direct cotitqes to our service offerings. Indirect competitinclude telecom operators, WiMAX operators, eatdmpanies,
self-managed venue networks and smaller wireldssrlet service providers. Some of these competitave substantially greater resources, larger mstbases,
longer operating histories and greater name retiogrthan we have. Others offer bundled data seswtith primary service offerings that we do ndeosuch as
landline and cellular telephone service, and cabkatellite television. Many of our indirect cortip's are also partners from whom we receive ragemhen their
customers access our network. We believe that wsete favorably based on geographic coverage, netwbability, quality of service, ease of use amust.

Intellectual Property

Our ongoing success will depend in partrupor ability to protect our core technology anetliectual property. To accomplish this, we relyaocombination ¢
intellectual property rights, including trade sesy@atents, copyrights and trademarks, as welbasactual restrictions.

We have two issued U.S. patents which expi2022 and six patent applications pending éUts. Foreign counterparts of two of the pending. patent
applications are pending in Canada, Europe and&Kémereign counterparts of another one of the pgndiS. patent applications are pending in Can@tima,
Europe, Japan, and Korea. We have two issued Jspaagents and two Chinese patents, each of whikh maximum term which expires in 2027. We intend
pursue corresponding patent coverage in additiomattries to the extent we believe such coveragppsopriate and cost effective.

Our registered trademarks in the UnitedeStand the European Union include "Boingo”, "Boivgi-Finder", and "Don't just go. Boingo.", andtire United
States, "Cloud 9 Media". We own additional regtitres and have filed other trademark applicationthe United States and other countries.

In addition to the foregoing protectiong @ontrol access to, and use of, our proprietaityvace and other confidential information througle use of internal
and external controls, including contractual prtiters with employees, contractors, customers anth@a. Our software is protected by United Statesb
international copyright laws.

Employees

As of December 31, 2013, we had 204 emgsycluding 60 in development and technology, ihGfperations, 23 in business development and etiack
and 21 in general and administrative. All of ourpdogees are full-time employees. None of our empdsyare represented by a labor union except for one
international employee who is covered by a colechargaining agreement. We have never experiesmcgeémployment related work stoppages and consider
relations with our employees to be good. As of Daoer 31, 2013, we also had arrangements with @ iairty call center provider in New York that prded us
with approximately 35 full-time equivalent contrau for retail customer support service and sinfilactions.

Financial Information about Segments and Geographi@reas

Reference to our segments and the geograpbas where we operate is contained in NoteoRrtaccompanying Consolidated Financial Statemientsded in
Part Il, Item 8 of this report.

Available Information

Our filings with the United States Secestand Exchange Commission or SEC, including thisu&l Report on Form 10-K, quarterly reports omfr@0-Q,
and current reports on Form 8-K are available éfegharge through the Investor Relations sectioourfwebsite alittp://www.boingo.com
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and are accessible as soon as reasonably praetadtdn being electronically filed with or furnight the SEC.

Copies of this report are also availabée fof charge from Boingo Corporate Investor Commcations, 10960 Wilshire Boulevard, Suite 800, Logéles,
California 90024. In addition, our Corporate Gowree Guidelines, Code of Business Conduct and €#md written charters of the committees of ther8o®
Directors are accessible through the Corporate fBavee tab in the Investor Relations section ofveelvsite and are available in print to any stocteoivho
requests a copy.

You may read and copy materials that we\iiith the SEC at the SEC's Public Reference feslat 100 F Street, N.E., Room 1580, Washingt@Gr2D549.
Information on the operation of the Public Referefaxilities is available by calling the SEC atdB8SEC-0330. The SEC maintains a website that tentaports
and other information we file, and proxy statemeatse filed with the SEC. The address of the SE@lssite ishttp://www.sec.gov

Item 1A. Risk Factors

Investing in our common stock involves a high degrferisk. You should consider carefully the righsl uncertainties described below, together wittofthe
other information in this report on Form 10-K, inding our accompanying consolidated financial staats and the related notes, before deciding whéthe
purchase shares of our common stock. If any ofofte@wing risks actually occur, our business, fical condition, results of operations and prospexisid be
materially and adversely affected. The price of cammon stock could decline and you could lose qraat! of your investment.

Risks Related to Our Business

A significant portion of our revenue is gdendent on our relationships with our venue and neirk partners, and if these relationships are impedl or
terminated, or if our partners do not perform asected, our business and results of operations ddut materially and adversely affected.

We depend on our relationships with verarengrs, particularly key airport venue partnergrider to manage and operate Wi-Fi hotspots. TiedaBonships
generate a significant portion of our revenue dlmvaus to generate new retail customers. Our agesés with our venue partners are for defined pgerand of
varying durations. If our venue partners termiratéil to renew these agreements, our abilitydnegate and retain retail customers would be déhed and our
network of Wi-Fi hotspots would be reduced, whicigimh result in a significant disruption of our bosss and adversely affect our operating results.

We depend on our relationships with netwmakiners to allow users to roam across Wi-Fi nete/that we do not manage or operate. A signifipantion of
our revenue depends on maintaining these relatijpnigtith network partners. Some network partnerg ocmmnpete with us for retail customers and maydieto
terminate our partnerships and instead develop etingpretail products and services. Our networkngaragreements are for defined periods and ofirvgry
durations. If our network partners terminate thegeements, or fail to renew these agreementshility to retain retail customers could be dimiv@d and our
network of Wi-Fi hotspots could be reduced, whiohld result in a significant disruption of our busss and adversely affect our operating results.

Worldwide economic conditions, and theinpact on travel and consumer spending, may adverséiect our business, operating results and finaalc
condition.

Global economic conditions have been wealafprolonged period of time, and levels of trawed consumer spending have been particularly degde Our
business is impacted by travel and consumer spgn@tause users seek to access the mobile Intehniletthey are on-the-go, and because spendirigternet
access is often a consumer discretionary spendioigidn. Factors that
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tend to negatively impact levels of travel inclidgh unemployment, high energy prices, low busirmggsconsumer confidence, the fear of terrorisic, war and
other macroeconomic factors. Economic conditioas tibnd to negatively impact levels of discretignewnsumer spending include high unemployment, high
consumer debt, reductions in net worth, depressaicestate markets, increased taxation, high ermiggs, high interest rates, low consumer confideand other
macroeconomic factors. If the global economic recgys slower than expected, or if it weakens, retail customer base, new retail customer acqoiisiind usage-
based revenue could be materially harmed, andesuits of operations would be adversely affected.

Our business depends upon demand for nbiternet services on Wi-Fi networks, market adimpt of new technologies and our ability to adaptgach
changes.

Our future success depends upon growingaddrfor mobile Internet services, which is inhelsenncertain. The demand for mobile Internet sexsimay
decrease or may grow more slowly than expected.siich decrease in the demand or slowing rate efthroould have a material adverse effect on ouiniess.
The continued demand for mobile Internet servieggedds on the continued proliferation of smartphptablet computers and other Wi-Fi enabled de\aceisthe
rate of evolution of data-intensive applicationstiom mobile Internet. Historically, we have derivedbstantially all our retail revenue from laptagers who
purchased month-to-month subscriptions or singkeacsess. We may face challenges as we seek éagecthe revenue generated from the usage on bioreetn
tablet computers and other mobile devices.

Our business depends on the continuedritieg of Wi-Fi as a standard feature in mobileides. If Wi-Fi ceases to be a standard featuredbila devices, or
if the rate of integration of Wi-Fi on mobile degidecreases or is slower than expected, the nfarkair services may be substantially diminished.

Competing technologies pose a risk to theinued use of Wi-Fi as a mobile Internet techggldrhe introduction and market acceptance of eimgrgireless
technologies such as 4G, WiMAX and Super Wi-Fi,ldaiause significant disruption to our businessictvimay result in a loss of customers, users avehree. If
users find emerging wireless technologies to bécgerfitly fast, convenient or cost effective, weymat be able to compete effectively, and our gbib attract or
retain users will be impaired. Additionally, onernore of our partners may deploy emerging wirelesknologies that could reduce the partner's neeatk with
us, and may result in significant loss of revenue @eduction of the hotspots in our network.

We deliver value to our users by providéimple access to Wi-Fi hotspots, regardless of mérave manage and operate the hotspot, or thedtasspperated
by a partner. As a result, our business dependsioability to anticipate and quickly adapt to cheng technological standards and advances. If tdobical
standards change and we fail to adapt accordinglybusiness and revenue may be adversely affdetethermore, the proliferation of new mobile degand
operating platforms poses challenges for our rebemmd development efforts. If we are unable tatergimple solutions for a particular device orrafiag platform
we will be unable to effectively attract userstugge devices or operating platforms and our busiwékbe adversely affected.

The growth of free Wi-Fi networks may coetp with our paid mobile Wi-Fi Internet solutions.

Many venues, including airports, coffeehand hotels, offer free mobile Wi-Fi as an inzenbr value-added benefit to their customers. M€ may
reduce retail customer demand for our servicespahdownward pressure on the prices we chargeetait customers. In addition, telecom operatory oféer free
mobile Wi-Fi as part of a home broadband or otleevise contract, which also may force down thegsiae charge our retail customers. If we are urtable
effectively offset this downward pressure on oucgs by being a Wi-Fi service provider, or if we anable to acquire and retain retail customersyilvdave
lower profit margins and our operating results indncial condition may be adversely impacted.
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Negotiations with prospective wholesaletpars can be lengthy and unpredictable, which megguse our operating results to var

Our negotiations with prospective partrteracquire WiFi hotspots to operate, to acquire roaming rightpartners' networks, or for new partners to imget
our solutions, can be lengthy, and in some cagsetastover 12 months. Because of the lengthy rmetgmt cycle, the time required to reach a finaleggnent with a
partner is unpredictable and may lead to variaitcesr operating results from quarter to quartexgétiations with prospective partners also regsiifestantial time,
effort and resources. We may ultimately fail in aegotiations, resulting in costs to our businesgisout any associated benefits.

We may be unsuccessful in expanding intanvenue types, which could harm the growth of dwsiness, operating results and financial condition

We are negotiating with existing and prasive partners to expand our managed and operatde Métwork footprint in venue types where we bigtally
have had only a limited presence. Expansion irgsdlvenue types, and in particular shopping nsiisiums and quick service restaurants, may regigreficantly
higher initial capital expenditures than we hawdrically incurred. In contrast to Wi-Fi networkilil-outs at venues such as airports, where telemmenators
typically pay the substantial expense of layingleal fiber, we may be required to incur the initiapital expense of access points and relatedi@aedand cabling
at tens of thousands of quick serve restaurantitoaand hundreds of shopping malls and stadiwations. We may not be able to execute on oureslyatr there
may not be returns on these investments in thefoaae or at all. As a result, our business, friahcondition and results of operations could taerially and
adversely affected.

We have a limited operating history andedatively new business in an emerging market, soiavestment in our company involves more risk than
investment in a more mature company in an estabéidhindustry.

We have a limited operating history witk thobile Wi-Fi Internet solutions that we providdyich were developed in 2001. We currently atttaetmajority of
our retail customers at our managed and operatisgdts that we acquired in 2006. As a result, we fzalimited operating history for you to evalust@ssessing
our future prospects and it is difficult to forecaar prospects. Also, we derive nearly all of ;erenue from mobile Internet services, which ame aad highly
dynamic businesses, which face significant challenyou should consider our business and prosjeligt of the risks, uncertainties and difficelsi we will
encounter as an emerging company in a new andyapidlving market. We may not be able to addrhesé risks, uncertainties and difficulties suceglgsfwhich
could materially harm our business and operatisglte

Our operating results may fluctuate unexgedly, which makes them difficult to predict andaycause us to fail to meet the expectations ogistors,
adversely affecting our stock price.

We operate in a highly dynamic industry and future quarterly operating results may fluetusignificantly. Our revenue and operating resulésy vary from
quarter to quarter due to many factors, many ottviare not within our control. As a result, compgrour operating results on a period-to-periodsasy not be
meaningful. Further, it is difficult to accuratdlyrecast our revenue, margin and operating resaid if we fail to match our expected results errsults expected
by financial analysts, the trading price of our coom stock may be adversely affected.

Factors that contribute to fluctuation®ir operating results from quarter-to-quarter idelthose described in this risk factor sectionuditig:
. our gain or loss of a key venue partner, milita@ytper, roaming partner or platform services par
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. the rate at which individuals adopt and continuage our solutions

. the timing and success of new technology introdustiby us or our competitors;

. the growing prevalence of free Wi-Fi models and athitity to adapt and compete with free Wi-Fi;
. the number of air travel passengers, particulauliriess travelers;

. intellectual property disputes; and

. general economic conditions in our domestic faneign markets.

Due to these and other factors, quarteydiarter comparisons of our historical operatingltsshould not be relied upon as accurate indisaibour future
performance.

We may not maintain recent rates of revengrowth.

Although our revenue has increased subatgnover the last few years, we may not be ablmaintain historical rates of revenue growth. Viébeve that our
continued growth will depend, among other factorssuccessfully implementing our business strased@ieluding our ability to:

. attract new users, convert users of our singlesaséces into subscribers and keep existing suissriactively using our services;
. develop new sources of revenue from our usetgartners;

. react to changes in the way individuals accedsuse the mobile Internet;

. expand into new market

. increase the awareness of our brand;

. retain our existing partners and attract new pastrend

. provide our users with a superior experience, tlidlg customer support and payment experiences.

However, we cannot guarantee that we wikessfully implement any of these business stegeg
The U.S. government may modify, curtailterminate one or more of our contracts.

We have dedicated a significant amouneeburces to building out residential broadbandIBi& networks for troops stationed on military bepersuant to
our contracts with the U.S. government. The investnof these resources will occur in advance oeegpcing any direct benefit from them includinghvgeation of
revenues and will make it difficult to determinenié are allocating our resources efficiently. Agsult of these investments, we do not expect torbfitable in the
near future. The U.S. government may modify, cldaierminate its contracts with us, either acitsvenience or for default based on performanog.uch
modification, curtailment, or termination of onemore of our government contracts could have aniahtedverse effect on our earnings, cash flow anfithancial
position.

System failures could harm our business.

Although we seek to reduce the possibilitgisruptions or other outages, our business neagisrupted by problems with our technology andesys, such as
an access point failure at one of our managed pachted hotspots, or a backhaul disruption. We baperienced system failures from time to time, ang
interruption in the ability of users to access salution could harm our business and reputation.

Our systems may be vulnerable to damagatenmruption from telecommunications failures, cargy denial-of-service attacks, power loss, compuiteses,
earthquakes, floods, fires, terrorist attacks amila events. Some of our systems are not fuljurelant, and our disaster recovery
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planning is not sufficient for all eventualitiesuGsystems may also be damaged by break-ins, sgh@tad acts of vandalism. Despite any precautiensay take,
the occurrence of a natural disaster or other igipated problems could result in lengthy interfaps in the availability of the Boingo solution. We not carry
business interruption insurance to compensateralifmsses that may result from service interiams caused by system failures. If we are unabiegolve service
interruptions quickly, our ability to acquire aretain customers will be impaired and our operatésylts and business could be adversely affected.

We may be unsuccessful in expanding oweimational operations, which could harm the growtf our business, operating results and financiadrdition.

Our ability to expand internationally invek various risks, including the need to investificant resources in unfamiliar markets, and theggbility that there
may not be returns on these investments in thefoaae or at all. In addition, we have incurrediaxpect to continue to incur expenses before werg¢e any
material revenue in these new markets. Our expandans will require significant management atemtnd resources. We have limited experience Imgeaur
solutions in international markets or in conformindocal cultures, standards or policies. We matylie able to compete successfully in these intiemma markets.
Our ability to expand will also be limited by therdand for mobile Internet in international mark&gferent privacy, censorship and liability standsand
regulations and different intellectual property $aiw foreign countries may cause our business pathting results to suffer.

Any future international operations may faisucceed due to risks inherent in foreign ogpena, including:

. different technological solutions for mobile Intetrihan those used in North America;

. varied, unfamiliar and unclear legal and regulatestrictions;

. unexpected changes in international regulatoryirements and tariffs;

. legal, political, social or systemic restrictioon the ability of U.S. companies to do businedsiieign countries;

. Foreign Corrupt Practices Act compliance andteel risks;

. difficulties in staffing and managing foreign opéoas;

. difficulties in enforcing contracts and collectingcounts receivable, and longer payment cyclegcesly in emerging markets;
. reduced protection for intellectual property rigitsome countries;

. currency fluctuations; and

. potential adverse tax consequences.

Some of our business partners also haeeniational operations and are subject to the dsksribed above. Even if we are able to succegsfdhage the risks
of international operations, our business may bemely affected if our business partners are bigt @ successfully manage these risks.

As a result of these obstacles, we mayifiddficult or prohibitively expensive to exparigternationally or we may be unsuccessful in oterapt to do so,
which could harm our business, operating resuliisfaancial condition.

Our industry is competitive and if we dotrcompete successfully, we could lose market shexperience reduced revenue or suffer losses.

The market for commercial mobile Wi-Fi sidas is competitive and impacted by technologatenge, and we expect competition with our curaewt
potential competitors to intensify in the
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future. In particular, some of our competitors htaken steps or may decide to more aggressivelpetragainst us, particularly in the market forueshuild-outs
of Wi-Fi and DAS solutions.

Our competitors, many of whom are alsopartners, include a variety of telecom operatogsragtwork operators, including AT&T, T-Mobile, Cabision,
Comcast and local operators. These and other caomgdiave developed or may develop technologiasdabmpete directly with our solutions. Many of our
competitors are substantially larger than we atkhave substantially longer operating histories.riéy not be able to fund or invest in certain afasur business
to the same degree as our competitors. Many hastastially greater product development and mangedtiudgets and other financial and personnel ressithan
we do. Some also have greater name and brand iidongnd a larger base of subscribers or usersw@have. In addition, our competitors may proedevices
that we do not, such as cellular, local exchangklamg distance services, voicemail and digitalssuber line. Users that desire these servicesahagse to also
obtain mobile Wi-Fi Internet services from a conitpetthat provides these additional services rathan from us.

Furthermore, we rely on several of our cetitprs as partners in roaming agreements. Theinmpagreements provide that our retail customedsoam
wholesale partners' customers may use the Wi-Riorks of our partners. One or more of our partmeay deploy competing technologies that could rediee
partner's need to work with us under a roamingeagest. If our partners decide to terminate our ingragreements, our network of \Bi-hotspots may be reduct
which may result in a significant disruption to dwsiness.

Competition could increase our selling aratketing expenses and related customer acquisitists. We may not have the financial resourcelnieal
expertise or marketing and support capabilitiesoiatinue to compete successfully. A failure to cegpto established and new competitors may adyeirs@lact our
business and operating results.

The regulation of Internet communicationproducts and services is currently uncertain, whiposes risks for our business from changes in laws
regulations, and interpretation or enforcement ofisting laws or regulations.

The current regulatory environment for inet communications, products and services is t@iceMany laws and regulations were adopted piadhe advent
of the Internet and related technologies and aftenot contemplate or address the specific isssmscated with the Internet and related technotodibe scope of
laws and regulations applicable to the Internetaiemuncertain and is subject to statutory or prtive change. We cannot be certain that we, arners or our
users are currently in compliance with regulatargtber legal requirements in the numerous countrievhich our service is used. Our failure orfditire of our
partners, users and others with whom we transaihéss, or to whom we license the Boingo solutiortomply with existing or future regulatory or etHegal
requirements could materially adversely affectlousiness, financial condition and results of openat Regulators may disagree with our interpretetiof existing
laws or regulations or the applicability of exigfilaws or regulations to our business, and exidéing, regulations and interpretations may changeexpected
ways.

We believe that the Boingo solution is loa torefront of mobile Internet technology, andrétfere it may face greater regulatory scrutiny tbtrer
communications products and services. We cannogfiain what positions regulators may take regagrdur compliance with, or lack of compliance withrrent
and future legal and regulatory requirements ortygbaitions regulators may take regarding any pagiture actions we have taken or may take injangdiction.
Regulators may determine that we are not in compéiavith legal and regulatory requirements, andosepenalties, or we may need to make changes ®adimgo
solution, which could be costly and difficult. Aey these events would adversely affect our opagatisults and business.
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If we lose key personnel or are unableattract and retain personnel on a cost effectivesiza our business could be harme

Our performance is substantially dependerthe continued services and performance of auosenanagement and our highly qualified team dfieeers,
many of whom have numerous years of experiencespedalized expertise in our business. If we atesnocessful in hiring and retaining highly qualifiengineer
we may not be able to extend or maintain our ergging and technological expertise and our futuoelpet and service development efforts could be rasele
affected. If we lose members of our senior managéntieis may significantly delay or prevent the iaglement of our strategic objectives and adverafgct our
operating results.

Our future success also depends on ouityatailidentify, attract, hire, train, retain andtivate highly skilled managerial, operations, bess development and
marketing personnel. We have in the past maintaénégiorous, highly selective and time-consumingngi process. We believe that our approach to dpinias
significantly contributed to our success to datewidver, our highly selective hiring process hasenachore difficult for us to hire a sufficient niner of qualified
employees, and, as we grow, our hiring processpreyent us from hiring the personnel we need imaly manner. Moreover, the cost of living in thesLAngeles
area, where our corporate headquarters is locatestheen an impediment to attracting new employet® past, and we expect that this will contitménpair our
ability to attract and retain employees in the fetuf we fail to attract, integrate and retain tiezessary personnel, we may not be able to griaetiesfely and our
business could suffer significantly.

Our failure to properly maintain our custoers' confidential information and protect our netwk against security breaches, including cyber-seity
breaches, could harm our business and operatingules

Advances in computer capabilities, newaligeies in the field of cryptography or other cylsecurity developments may result in a compromidereach of
the technology we use to protect user transactita. €Cyber-security risks such as malicious softveard attempts to gain unauthorized access taadatapidly
evolving and could lead to disruptions in our nekyainauthorized release of confidential or otheeaprotected information or corruption of data. Aoynpromise:
of our security could damage our reputation anddbend expose us to possible liability such agdtton claims, which would substantially harm ousibess and
operating results. We may need to expend signifieasources to protect against security breach&santdress problems caused by breaches.

Many countries, such as European Union neerstates as a result of the 2006 E.U. Data Reteftirective, are introducing, or have alreadyaddtrced into
local law some form of traffic and user data ratemtequirements, which are generally applicablprtaviders of electronic communications servicesteRtion
periods and data types vary from country to coyrangl the various local data protection and otbhéraities may implement traffic and user retentiequirements
regarding certain data in different and potentialierlapping ways. Although the constitutionalifyttee 2006 E.U. Data Retention Directive has bagstioned, we
may be required to comply with data retention regpaients in one or more jurisdictions, or we mayeugiired to comply with these requirements in titare as a
result of changes or modifications to the Boingitson or changes or modifications to the techn@abinfrastructure on which the Boingo solutiorb&sed. Failur
to comply with these retention requirements mayltés the imposition of costly penalties. Complianwith these retention requirements can be diffamd costly
from a legal, operational and technical perspectivé could harm our business and operational sesult

We rely on a third-party customer suppseeérvice provider for the majority of our customeuggport calls. If this service provider experienceperational
difficulties or disruptions, our business could lzelversely affected.

We depend on a third-party customer supgEmtice provider to handle most of our routin@ifetustomer support cases. While we maintain &chitustomer
support operations in our Los Angeles
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headquarters, if our relationship with our customesport service provider terminates unexpectetlif, our customer service provider experiencegatnal
difficulties, we may not be able to respond to oosr support calls in a timely manner and the tyuafiour customer service would be adversely aff@cThis
could harm our reputation and brand image and ritak#icult for us to attract and retain users.dddition, the loss of the customer support serpicgider would
require us to identify and contract with alternatsources, which could prove time-consuming aneesige.

Material defects or errors in our softwam®uld harm our reputation, result in significantasts to us and impair our ability to sell the Boiagolution.

The software underlying the Boingo soluti®inherently complex and may contain materiabdes or errors, particularly when the softwareri fntroduced
or when new versions or enhancements are relee=tave from time to time found defects or errarsur software, and defects or errors in our exgstioftware
may be detected in the future. Any defects or srtfaat cause interruptions to the availability of services could result in:

. a reduction in sales or delay in market acceptahtize Boingo solution;
. sales credits or refunds to our users and whlggmartners;

. loss of existing users and difficulty in attiagtnew users;

. diversion of development resourc

. harm to our reputation and brand image; and

. increased insurance costs.

The costs incurred in correcting any matetefects or errors in our software may be sulisiaand could harm our operating results.

If we are not successful in developing auobile application for new devices and platfornes, if those solutions are not widely adopted, o@stilts of
operations and business could be adversely affected

As new mobile devices and platforms arestigped, we may encounter problems in developindymts for such new mobile devices and platformd,\a@ ma
need to devote significant resources to the cneasiopport, and maintenance of such products.ditied, if we experience difficulties integratingiomobile
applications into mobile devices, or if we facereased costs to distribute our mobile applications future growth and our results of operationsidauffer.
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If we fail to maintain relationships witlproviders of mobile operating systems or mobile kgagion download stores, our business could be ecbely
affected.

We rely on the integration of our software® mobile operating systems to allow mobile desito connect to our network of Wi-Fi hotspotsprisblems arise
with our relationships with providers of mobile ogéng systems or mobile application download stpseich as the Apple App Store and Google Plai,oor
mobile application receives unfavorable treatmemgared to the promotion and placement of competpmdications, such as the order of our producthén
mobile application download stores, we may fa@tivact or retain customers or partners, and osinegs could be adversely affected.

If we fail to cost effectively develop dmrand, our financial condition and operating restd could be harmed.

We market our solution under the BoingmbraVe believe that developing and maintaining awess of our brand is important to achieving wicesp
acceptance of the Boingo solution, and is an ingmbrélement in attracting and retaining customedspartners. Additionally, we believe that devetapthis brand
in a cost effective manner is important in meeting expected margins. Brand promotion activitiey mat result in increased revenue, and any incteesenue
resulting from these promotion activities may nii¢et the expenses we incurred in building our drafhwe fail to cost effectively build and maimadur brand, we
may fail to attract or retain customers or partnansl our financial condition and results of operat could be harmed.

Risks Related to Our Intellectual Property
Claims by others that we infringe theirggprietary technology could harm our business.

In recent years there has been signifiliigiation involving intellectual property rights imany technology-based industries, including tireless
communications industry. While we have not beeri§ipally targeted, companies similar to us haverbsubject to patent lawsuits. As we face increasin
competition and gain an increasingly high profiles possibility of intellectual property rights icfes against us grows. We may be subject to thirtiygdaims in the
future. The costs of supporting these litigationd disputes are considerable, and there can bssuwamce that a favorable outcome will be obtaiiéelmay be
required to settle these litigations and disputeteoms that are unfavorable to us, given the cerfchnical issues and inherent uncertaintiestelléctual proper
litigation. Claims that the Boingo solution infrieg third-party intellectual property rights, redass of their merit or resolution, could also divee efforts and
attention of our management and technical persofihel terms of any settlements or judgments mayireqs to:

. cease distribution and back-end operation oBihiego solution;

. pay substantial damages for infringement;

. expend significant resources to develop-infringing solutions

. license technology from the third-party claimindrimgement, which may not be available on commdgcraasonable terms, or at all;

. cross-license our technology to a competitor tolvesan infringement claim, which could weaken ahility to compete with that competitor; or
. pay substantial damages to our partners to wiisece their use of or to replace infringing sadas sold to them with non-infringing solutions.

Any of these unfavorable outcomes couldet@wmaterial adverse effect on our business, finhoendition and results of operations.
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If we are unable to protect our intelle@lproperty rights, our competitive position coultd harmed, or we could be required to incur signéint expenses 1
enforce our rights.

Our business depends on our ability togmodur proprietary technology. We rely on traderse patent, copyright and trademark laws andidenfiality
agreements with employees and third parties, allfo€h offer only limited protection. We own twotpats and have applications for six additional pat@ending.
Despite our efforts, the steps we have taken teeprour proprietary rights may not be adequafévent the use or misappropriation of our proprietnformation
or infringement of our intellectual property righ@ur ability to police the use, misappropriatiorirdgringement of our intellectual property is unteén, particularly
in countries other than the United States. Furthrerdo not know whether any of our pending pateptieations will result in the issuance of patemtsvhether the
examination process will require us to narrow daings. Even if patents are issued, they may beested, circumvented, or invalidated in the futilereover, the
rights granted under any issued patents may netdegas with complete proprietary protection or aoynpetitive advantages, and, as with any techyolog
competitors may be able to develop similar or siwpéechnologies on their own now or in the futUPeotecting against the unauthorized use of ouwtisois,
trademarks, and other proprietary rights is expendglifficult and, in some cases, impossible. latign may be necessary in the future to enforaeéend our
intellectual property rights, to protect our traserets, or to determine the validity and scop@proprietary rights of others. Litigation cougbult in substantial
costs and diversion of management resources, eiftvenich could harm our business. Furthermore,ynadrour current and potential competitors haveahitty to
dedicate substantially greater resources to enforeintellectual property rights than we do. Aatingly, despite our efforts, if the protectionaafr proprietary
rights is inadequate to prevent use or misappripnidy third parties, the value of our brand atfteo intangible assets may be diminished and cdtopemay be
able to more effectively mimic our service and roethof operations. Any of these events would haveterial adverse effect on our business, finarciadition
and results of operations.

Our use of open source software could timur ability to commercialize the Boingo solution.

We have incorporated open source softwagethe Boingo solution. Although we closely monitair use of open source software, we are suliebietterms
of open source licenses that have not been inteplsy U.S. or foreign courts, and there is afttigk in the future these licenses could be condtii@ manner that
imposes unanticipated conditions or restriction®@onability to commercialize the Boingo solutidn.that event, we could be required to seek licerfisam third
parties or to reengineer our software in order to continue offettimg Boingo solution, or to discontinue operatiarsy of which could materially adversely affect
business.

We utilize unlicensed spectrum in certaifhour offerings which is subject to intense comijtiemn, low barriers of entry and slowdowns due taittiple users.

We presently utilize unlicensed spectrurprivide our Wi-Fi Internet solutions. Unlicensed'foee" spectrum is available to multiple usersd amay suffer
bandwidth limitations, interference and slowdowirtsié number of users exceeds traffic capacity. aValability of unlicensed spectrum is not unlieditand others
do not need to obtain permits or licenses to etili'e same unlicensed spectrum that we curremtipag in the future, utilize. The inherent limitais of unlicensed
spectrum could potentially threaten our abilityébably deliver our services. Moreover, the prevale of unlicensed spectrum creates low barriegstiy in our
industry.
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Risks Related to Ownership of Our Common Stock
The market price of our common stock mag/\mlatile, which could result in substantial losséor investors.

Fluctuations in market price and volumeagicularly common among securities of technologmpanies. As a result, you may be unable toysell shares
of common stock at or above the price you paid. ieket price of our common stock may fluctuataigigantly in response to the factors describethia risk
factor section as well as the following factors,oag others, many of which are beyond our control:

. general market conditions;

. domestic and international economic factors uneeléd our performance;

. actual or anticipated fluctuations in our quarteberating results;

. changes in or failure to meet publicly discloseg@ectations as to our future financial perforneanc

. changes in securities analysts' estimates ofimancial performance or lack of research and msguoy industry analysts;

. changes in market valuations or earnings of sinsitempanies

. announcements by us or our competitors of sigmifipaoducts, contracts, acquisitions, or stratpgitnerships;

. developments or disputes concerning patents origtapy rights, including increases or decreasdiigiation expenses associated with intellectual

property lawsuits we may initiate, or in which wayrbe named as defendants;

. failure to complete significant sales;
. any future sales of our common stock or other séesirand
. additions or departures of key personnel.

If securities or industry analysts publishisleading or unfavorable research about our buess, our stock price and trading volume could deeli

The trading market for our common stockai&}s in part on the research and reports thatiseswr industry analysts publish about us orfmusiness. If one
or more of these analysts downgrades our stocklaighes misleading or unfavorable research abaubosiness, our stock price would likely declii@ne or
more of these analysts ceases coverage of our cynopdails to publish reports on us regularly, @ewh for our stock could decrease, which could causetock
price or trading volume to decline. Announcementaalysts that may have a significant impact enntfarket price of our common stock may relate to:

. our operating results or forecasts;

. new issuances of equity, debt or convertiblet ghus;

. developments in our relationships with corporatst@mers
. announcements by our customers or competitors;

. changes in regulatory policy or interpretation;

. governmental investigations;
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. changes in the ratings of our stock by rating aigsner securities analysts;
. our acquisitions of complementary businesses; or
. our operational performance.

Insiders have substantial control over asd are able to influence corporate matters.

Our directors and executive officers aralrthffiliates are able to exercise significantuehce over all matters requiring stockholder apgkdncluding the
election of directors and approval of significaatgorate transactions, such as a merger or otleofaur company or its assets. This concentraifaswnership
could limit your ability to influence corporate rtexts and may have the effect of delaying or premgra third party from acquiring control over us.

As a public company, we are subject taficial and other reporting and corporate governangeguirements that may be difficult for us to sdiys and may
divert resources and management attention from agiérg our business.

We are required to file annual, quartenig ather reports with the SEC. We must preparetiamely file financial statements that comply witkS reporting
requirements. We are also subject to other regpeimd corporate governance requirements, unddistimg standards of the NASDAQ Stock Market, or 8IBAQ,
which imposes significant compliance obligationsmipis. We are required, among other things, to:

. prepare and file periodic reports, and distributeepstockholder communications, in compliance i federal securities laws and NASDAQ rules;
and
. evaluate and maintain our system of internatrobiover financial reporting, and report on mamagat's assessment thereof, in compliance with rules

and regulations of the SEC and the Public CompargoAnting Oversight Board. Further, we are requiceobtain an opinion on the effectiveness of
our internal control over financial reporting asDEcember 31st each year from our independentteegispublic accounting firm.

If we need additional capital in the futar it may not be available on favorable terms, ord.

We have historically relied on outside fineng and cash flow from operations to fund ourrafiens, capital expenditures and expansion. Howeve may
require additional capital from equity or debt fieing in the future to fund our operations, or mgpto competitive pressures or strategic oppdiamiWWe may not
be able to secure timely additional financing orofable terms, or at all. The terms of additiomadficing may place limits on our financial and @ieg flexibility.
If we raise additional funds through further issteshof equity, convertible debt securities or odesurities convertible into equity, our existinigckholders could
suffer significant dilution in their percentage @@wship of our company, and any new securities sgeigould have rights, preferences and privilege®sto those
of holders of our common stock. If we are unablelitain adequate financing or financing on terntisfsectory to us, if and when we require it, ouiligbto grow or
support our business and to respond to businedismfes could be significantly limited.

We could be the subject of securities slastion litigation due to future stock price volkity, which could divert management's attention dradversely
affect our results of operations.

The stock market in general and marketegrior the securities of technology companiesdiltes in particular, have from time to time expecieah volatility tha
often has been unrelated to the operating perfacmahthe underlying companies. A certain degrestadk price volatility can be attributed to bemgewly public
company. These broad market and industry fluctnatinay adversely affect the market price of ourroem stock, regardless of our operating performalimce.

23




Table of Contents

several recent situations where the market prigestbck has been volatile, holders of that st@olehinstituted securities class action litigatigaiast the company
that issued the stock. If any of our stockholdegseato bring a lawsuit against us, the defensedambsition of the lawsuit could be costly and dithe time and
attention of our management and harm our operatisigts.

Antitakeover provisions in our charter documents andl®&are law could discourage, delay, or prevent aoge in control of our company and may affe
the trading price of our common stock.

We are a Delaware corporation and thetakgover provisions of the Delaware General Cotmrd_aw may discourage, delay, or prevent a chamgentrol
by prohibiting us from engaging in a business coration with an interested stockholder for a penbthree years after the person becomes an interest
stockholder, even if a change of control would bedficial to our existing stockholders. In additionr amended and restated certificate of incotmorand
amended and restated bylaws may discourage, aglayevent a change in our management or conteal os that stockholders may consider favorable. For
example, our amended and restated certificatecofjporation and amended and restated bylaws:

. authorize the issuance of "blank check" prefésteck that could be issued by our board of dimscio thwart a takeover attempt;

. establish a classified board of directors, as altre$ which the successors to the directors whesas have expired will be elected to serve froe
time of election and qualification until the thinsinual meeting following their election;

. require that directors only be removed from offieecause and only upon a majority stockholder yote

. provide that vacancies on the board of direciaduding newly-created directorships, may biedilonly by a majority vote of directors then itficé;
. limit who may call special meetings of stockkteis}

. prohibit stockholder action by written consent réi®y requiring all actions to be taken at a meetifidpe stockholders; ar

. require supermajority stockholder voting to effeettain amendments to our amended and restatéficegetof incorporation and amended and

restated bylaws.
We have incurred substantial losses intpasd current years and may incur additional lossesthe future.

As of December 31, 2013, our accumulatditidevas $43.2 million. We generated a net los23 and we are also currently investing in oturigrowth
through expanding our network and buildouts, inwgsin our software, and consideration of futursibhass acquisitions. As a result, we will incurttag
depreciation and other operating expenses, asaw@btential acquisition costs, that may negatiirajyact our ability to achieve profitability in fute periods unless
and until these growth efforts generate enoughmas¢o exceed their operating costs and coverduditianal overhead needed to scale our busineghifor
anticipated growth. The current global financiahdibion may also impact our ability to achieve jaddility if we cannot generate sufficient reverntaeffset the
increased costs. In addition, costs associatedthéttacquisition and integration of any acquireghpanies may also negatively impact our ability¢hiave
profitability. Finally, given the competitive andaving nature of the industry in which we operate, may not be able to achieve or increase praffitab
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We do not intend to pay dividends on oomamon stock and, consequently, your ability to aabe a return on your investment will depend on apgiation
in the price of our common stock.

We do not intend to declare and pay divitieon our capital stock for the foreseeable futfe.currently intend to invest our future earnirifany, to fund ou
growth. Therefore, you are not likely to receivg dividends on your common stock for the foreseeéltiure and the success of an investment in slohi@s
common stock will depend upon any future appremigith their value.

Certain of our stockholders may have clairas a result of an unauthorized e-mail sent bye@mployee of one of the underwriters in our IPO thaiay have
constituted a prospectus that does not meet theiiregnents of the Securities Act of 1933.

Prior to the effectiveness of the regigrastatement on Form S-1, an employee of DeutBelmk Securities Inc., one of the underwriters iniaitial public
offering, or IPO, distributed an unauthorized edm@@ssage containing evaluation material and ptiojes to approximately 200 potential institutioiratestors. The
unauthorized e-mail message did not contain theimed)legends and a link to our prospectus in otal@nake the email a conforming underwriter freéing
prospectus. Deutsche Bank Securities Inc. hasri@drus that all of the recipients of the e-mailehbgen notified that it was distributed in errod ahould be
disregarded. Subsequently, Deutsche Bank Securitiese-sent the information contained in the aktoathe same distribution list with the requiregends and
links to our prospectus and our free writing praspe in order to make the e-mail a conforming unaiéer free writing prospectus.

Neither we nor any of the other underwsiter our IPO were involved in any way in the pregian or distribution of the information containiecthe e-mail,
and the information does not reflect our viewstherviews of the other underwriters, as to matieidressed in the e-mails. No person who received-inails
should rely upon them in any manner. We urge abpiial investors to base their investment decsgmiely on our prospectus. If the e-mails did tarts a
violation of the Securities Act of 1933, the reeipis who purchased our common stock in the IPOlmagg claims for damages resulting from their puseh&ny
liability would depend upon the number of sharechpased by recipients of the e-mail. If any liakils asserted, we intend to contest the matteadtition,
Deutsche Bank Securities Inc. has agreed to indgmsj the selling stockholders and the other undters in the IPO for losses that we or they mayur as a rest
of the e-mails, and therefore, we do not belieeedistribution of the e-mails will have a matefiahncial impact on us.

Item 1B. Unresolved Staff Comments
None.
Iltem 2. Properties

As of December 31, 2013, we leased apprataiy 27,000 square feet of space for our corpdrasglquarters in Los Angeles, California underaade
agreement that expires in February 2018. We alsetban additional approximately 17,000 squareirfesggregate office space in San Diego, Califor8&n
Francisco, California; Chicago, lllinois; Lake Sass, New York; McKinney, Texas; Detroit, Michig@gattle, Washington; and Sao Paolo, Brazil. Weanently
evaluating the adequacy of our current office faed.

Item 3. Legal Proceedings

From time to time, we may be involved irsabject to claims, suits, investigations and peda®gs arising out of the normal course of businé&sare not
currently a party to any litigation that we belim@uld have a material adverse effect on our basirfenancial position, results of operations ahciows.

Item 4. Mine Safety Disclosures
Not applicable.
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PART Il
Iltem 5. Market for Registrant's Common Equity, Related Stockholder Matters and Issuer Purchases &quity Securities
Market Information

Our common stock is traded on the NASDAQbBal Market under the symbol "WIFL." The followitaple sets forth the high and low closing salesgsriof ou
common stock as reported by the NASDAQ Global Maftkethe periods indicated.

2013
High Low
First quartel $ 8.0¢6 $ 5.4C
Second quarte $ 7.3¢ $ 5.4¢
Third quartel $ 780 $ 6.17
Fourth quarte $ 7.28 $ 6.1C
2012
High Low
First quartel $ 13.1F $ 7.9¢
Second quarte $ 12.1¢ $ 9.4:
Third quartel $ 11.6¢ $ 6.77
Fourth quarte $ 82 $ 6.77

Registered Stockholders

As of March 3, 2014, there were 31 stocttar$ of record of our common stock. Stockholdeneobrd do not include a substantially greater nemal "street
name" holders or beneficial holders of our commoclswhose shares are held of record by banksgbsand other financial institutions.

Dividends

We have never declared or paid cash didg@m our common stock, and currently do not guatel paying cash dividends in the foreseeabledumy future
determination to pay dividends on our common stdgermissible, will be at the discretion of oward of directors and will depend upon, among ofaetors, our
financial condition, operating results, current amticipated cash needs, plans for expansion det €actors that our board of directors may dedavaat.

Recent Sales of Unregistered Securities; Use of Reeds from Sale of Registered Securities
We did not sell any equity securities reglistered under the Securities Act during the geded December 31, 2013.

On May 3, 2011, our registration statenmnEorm S-1 was declared effective by the SEC @miBO, pursuant to which we sold 3,846,800 shafesir
common stock at a public offering price of $13.80 ghare. We received net proceeds of approxim@#dy7 million from this transaction, after undeitimg
discounts, commissions and expenses. There hasibewaterial change in the planned use of procedsour IPO as described in our final prospeciiesi fwith
the SEC pursuant to Rule 424(b).

Issuer Purchases of Equity Securities

On April 1, 2013, the Company approvedoglsrepurchase program to repurchase up to $1@00@f the Company's common stock in the open marke
exclusive of any commissions,
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markups or expenses. The stock repurchased witived and will resume the status of authorizedumissued shares of common stock. During the guartded
December 31, 2013, we repurchased and retired spmately 360,000 shares under this program for@gprately $2,278,000, excluding commissions patiéna

average price per share of $6.33. As of Decembe2(®113, the remaining approved amount for repuehass approximately $5,180,000. Activity under the
program for the quarter ended December 31, 2013awésllows:

Approximate Dollar

Total Number of Value of Shares that
Shares Purchased(1) Average Price Paid May Yet Be
(000's) Per Share Purchased (000's
October —October 31 — 3 — 7,45¢
November —November 3( 15C $ 6.22 6,52¢
December —December 3: 21C $ 6.41 5,18(
Total 36C

(1) Al shares purchased were purchased as part dbliciyuannounced program discussed above, in -market transaction:

Performance Measurement Comparison

The following performance graph shows titaltstockholder return of an investment of $108dash made on May 4, 2011 in each of (i) our comstock,

(i) a broad equity market index, the securitiempasing the Nasdag Composite Index, and (iii) éswvith similar market capitalizations, the setdesicomprising
the Russell 2000 index.

The performance graph assumes that $100nwested on May 4, 2011 in our common stock atthsing price of $12.10 and in each index, antdl@ha
dividends were reinvested. No dividends have beetaded nor paid on our common stock. The compasigothe graph below are required by the SEC amdiat
intended to forecast or be indicative of possibteife performance of our common stock.
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COMPARISON OF 32 MONTHS CUMULATIVE TOTAL RETURN*

Among Boingo Wireless, Inc., The NASDAQ Compositdéx and The Russell 2000 Index**

o a o N NG N g ] ] ] N
Q\\ @.\ Q\“« Q\\ Q\\ {a\\ @'ﬁ- Q\"« (}"‘\ {5\.\ Q\\
& & D P & & ¥ & & & N
—4—MNASDAQ Composite Index  =—ll—Russell 2000 Index Boingo
05/04/11  06/30/11  09/30/11  12/31/11 _ 03/30/12 06/29/12 09/28/12 12/31/12
NASDAQ Composite
Index $ 100.0C $ 98.07 $ 85.4C $ 92.11 $ 109.3: $ 103.7¢ $ 110.1¢ $ 106.7¢
Russell 2000 Inde $ 100.0C $§ 99.3¢ § 77.3¢ $ 88.9¢ $ 99.6¢ $ 9587 $ 100.5¢ $ 101.9¢
Boingo $ 100.0¢ $ 75.0¢ $ 59.0¢ $ 71.07 $ 100.0 $ 96.0: $ 65.62 $ 62.4(
03/28/13 06/28/13 09/30/13 12/31/13
NASDAQ Composite Inde $ 115.5¢! $ 120.3¢ $ 133.3¢ $ 147.6¢
Russell 2000 Inde $ 1142« $ 117.3¢ $ 128.9. $ 139.7:
Boingo $ 4562 $ 513 $ 57.88 § 52.9¢

The material in this section is not "solicitingaterial" and is not deemed "filed" with the SEQsInot to be incorporated by reference into
any filing of Boingo Wireless, Inc. made under Sexurities Act of 1933, as amended, or the Exchawrtijevhether made before or after the

date hereof and irrespective of any general ingatjum language in any such filing, except to tkieet we specifically incorporate this
section by reference.

*%

We chose the Russell 2000 index because ibisprised of issuers with similar market capitalizas. \WWe do not believe that we can
reasonably identify a peer group of issuers ondnstry or lin-of-business inde»
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ITEM 6. SELECTED FINANCIAL DATA

The following selected consolidated finahciata should be read in conjunction with "Managets Discussion and Analysis of Financial Conditmd Resul
of Operations" in Part Il, Item 7 and our accompagyConsolidated Financial Statements in Parteéinl 8 of this report.

The consolidated statements of operatiaitea set forth below for years 2013 , 2012 and 201dLthe consolidated balance sheets data as efithef years
2013 and 2012 are derived from, and qualified ligremce to, the audited consolidated financiakstaints included in Item 8 of this report. The cdidated
statements of operations data for years 2010 af8él 20d the consolidated balance sheets data he ehtl of years 2011, 2010 and 2009 are derived the
audited financial statements previously filed vilie SEC on Form 10-K. The results of businessesii@zhin a business combination are included inGbmpany's
consolidated financial statements from the dath@fcquisition. Refer to Note 3 in our accompagy@onsolidated Financial Statements in Part Iml&of this
report for a discussion of the Company's businesthinations for years 2013 and 2012. There wergusiness combinations for years 2011, 2010 and.2009

The consolidated statement of operationgii® year 2013 includes certain outpefriod adjustments that decreased net loss atitilrito common stockholde
by $217,000. The 2012, 2011, 2010 and 2009 worgamital balances have been revised to properlgi€jas2,066,000, $2,066,000, $2,236,000 and $710),00
respectively, of unbilled receivables from othen+ourrent assets to accounts receivable, net.mMpadt of these out-of-period adjustments and rewssare not
considered material, individually and in the aggttegto any of the current or prior annual periods.

Year Ended December 31
2013 2012 2011 2010 2009
(in thousands, except per share amount:

Consolidated Statements of Operations Date
Revenue $ 106,74t $ 102,50t $ 94,55¢ $ 80,42( $ 65,71t
Costs and operating expens

Network acces 47,24t 42,28¢ 37,08: 31,96 26,43(
Network operation 18,40z 14,54: 15,84¢ 13,50¢ 11,667
Development and technolor 11,43: 10,77: 9,43¢ 8,47¢ 7,37¢
Selling and marketin 14,24+« 10,25¢ 7,40¢ 5,98¢ 5,901
General and administrati\ 15,06 12,70( 11,95: 10,64¢ 8,21«
Amortization of intangible assets 2,25( 1,10: 1,65k 2,491 3,84¢
Total costs and operating expen 108,64( 91,66( 83,38 73,06t 63,43
(Loss) income from operatiol (1,899 10,84¢ 11,177 7,35t 2,281
Interest and other income (expense), 37 142 (17€) (137) (154)
(Loss) income before income tay (1,857%) 10,98¢ 11,00: 7,21¢ 2,127
Income tax (benefit) expen 1,28¢ 2,96 4,064 (8,907%) 98t
Net (loss) incomu (3,149 8,02¢ 6,937 16,12: 1,142
Net income attributable to n-controlling interest: 65C 72¢ 642 547 394
Net (loss) income attributable to Boin

Wireless, Inc. (3,799 7,29t 6,29t 15,57« 74¢
Accretion of convertible preferred sto — — (1,637) (5,020) (5,25¢)
Net income (loss) attributable to common stockhd $ (3,799 $ 7,29t $§ 4662 $ 1055 $ (4,51))
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Year Ended December 31
2013 2012 2011 2010 2009
(in thousands, except per share amount:

Net income (loss) per share attributable to com
stockholders

Basic $ (@©1n$ 021 $ 01¢ $ 181 $ (0.79
Diluted $ (011 $ 02C $ 017 $ 0.4¢ $ (0.7¢)
Other Financial Data:
Operating cash flow $ 20,67 $ 24,59 $ 2952¢ $ 24,16( $ 14,52:
Investing cash flow (40,409 (62,46%) (7,335 (19,939 (3,65¢)
Financing cash flow (11,06%) 2,07 46,01¢ (1,139 (972)
Adjusted EBITDA(1) 23,80: 30,64 28,55¢ 18,22« 13,52°

As of December 31
2013 2012 2011 2010 2009
(in thousands)

Consolidated Balance Sheets Dat:

Cash and cash equivalel $ 27,33t $ 58,13¢ $ 93,931 $§ 2572 $ 22,62¢
Marketable securitie 32,96: 41,55¢ — 9,37¢ —
Working capital 33,08} 82,70° 76,20 19,26¢ 5,227
Total asset 215,54: 202,53. 188,92( 132,04 104,40:
Deferred revenue, net of current port 21,59: 24,12 27,75¢ 28,14¢ 17,49:
Long-term portion of capital leas: 478 13¢€ 197 — 38¢
Total liabilities 74,93t 58,03: 59,84 60,05¢ 48,86(
Convertible preferred stoc 122,96¢ 117,94¢

Total stockholders' equity (defici 140,60t 144,49¢ 129,07¢ (50,98%) (62,409

(1)  We define Adjusted EBITDA as net (loss) incomeilatifable to common stockholders plus depreciatiwhamortization of property and
equipment, accretion of convertible preferred st@otome tax expense (benefit), amortization ainigible assets, stodlased compensatic
expense, non-controlling interests and interestaher (income) expense, net.

We believe that Adjusted EBITDA is useful to intas and other users of our financial statemenévaluating our operating performance
because it provides them with an additional toaldmpare business performance across companiexcerss periods. We believe that:

. Adjusted EBITDA provides investors and other usdrsur financial information consistency and congtmlity with our past
financial performance, facilitates period-to-per@mmparisons of operations and facilitates compasisith other companies, many
of which use similar non-generally accepted acdagmrinciples in the United States ("GAAP") finamlaneasures to supplement
their GAAP results; and

. it is useful to exclude non-cash charges, ssdcaretion of preferred stock, depreciation andréization of property and equipment,
amortization of intangible assets and stock-basetpensation, from Adjusted EBITDA because the arhotisuch expenses in any
specific period may not directly correlate to tmelerlying performance of our business operationd,these expenses can vary
significantly between periods as a result of futicatization of previously acquired tangible anaimgible assets or the timing of new
stock-based awards.

We use Adjusted EBITDA in conjunction with traditel GAAP measures as part of our overall assessofi@ntr performance, for planning

purposes, including the preparation of our annpatating budget and quarterly forecasts, to eveltret effectiveness of our business
strategies and to communicate with our board @odiirs concerning our financial performar
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We do not place undue reliance on Adjusted EBITBAar only measure of operating performance. Adju&BITDA should not be
considered as a substitute for other measuresafidial performance reported in accordance with 8AFhere are limitations to using non-
GAAP financial measures, including that other conmigsmay calculate these measures differently wedo.

We compensate for the inherent limitations assediatith using Adjusted EBITDA through disclosuretloése limitations, presentation of
our financial statements in accordance with GAAR aatonciliation of Adjusted EBITDA to the mostalitly comparable GAAP measure,
net (loss) income attributable to common stockhmslc

The following provides a reconciliationrwét (loss) income attributable to common stockhalde Adjusted EBITDA:

Year Ended December 31
2013 2012 2011 2010 2009
(in thousands)

Net (loss) income attributable to common stockhia $ (3,799 $ 7,298 $ 4662 $ 10,55« $ (4,51))

Depreciation and amortization of property and emapt 18,94( 15,95¢ 12,30: 7,511 6,65¢
Income tax expense (benei 1,28¢ 2,96¢ 4,06 (8,909) 98¢t
Stocl-based compensation expel 4,50¢ 2,73t 3,42 867 74C
Amortization of intangible asse 2,25( 1,10¢ 1,65t 2,491 3,84¢
Accretion of convertible preferred sto — — 1,63: 5,02( 5,25¢
Non-controlling interest: 65( 72¢ 642 547 394
Interest and other (income) expense, (37 (147) 17¢€ 137 154
Adjusted EBITDA $ 23,80. $ 30,64: $ 2855¢ $ 18,22: $ 13,52
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ITEM 7. MANAGEMENT'S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AND RESULTS OF OPERATION

The following discussion and analysis of our firahcondition and results of operations should bad together with "Selected Consolidated FinanDiafa"
and our audited consolidated financial statememis accompanying notes included elsewhere in tlivig fiThis discussion contains forward-looking etaents,
based on current expectations and related to oangl estimates, beliefs and anticipated futurenfiiel performance. These statements involve rigkls a
uncertainties and our actual results may differ englly from those anticipated in these forward#am statements as a result of many factors, inowthose set
forth under "Risk Factors," "ForwarLooking Statements" and elsewhere in this filing.

Overview

We believe we are the leading global prewiof commercial mobile Wi-Fi Internet solutionsurGoftware applications and solutions enable iddials to
access our extensive global Wi-Fi network of ov@®,800 hotspots with devices such as smartphaaiglet tomputers, and laptops. Our offerings provide
compelling cost and performance advantages towstomers and partners.

We grew revenue from $102.5 million in 2@&2106.7 million in 2013, an increase of 4.1%. yvew revenue from $94.6 million in 2011 to $10h#ion in
2012, an increase of 8.4%. We generated a neattdsutable to common stockholders of $3.8 millior2013 compared to net income attributable toroom
stockholders of $7.3 million in 2012. Adjusted EBIA decreased from $30.6 million in 2012 to $23.8iom in 2013, a decrease of 22.3%. For a discussfo
Adjusted EBITDA and a reconciliation of net (logsjome attributable to common stockholders to Agjd€BITDA, see footnote 1 to "Selected Financiatd) in
Part Il, Item 6.

The proliferation of smartphones, tablenpaters, laptops and other Wi-Fi enabled deviceseenjunction with the increased mobile consumptib streamin
media, social networking, downloading large emtilchments and video calling—has created a den@rtudgh-speed, high-bandwidth Internet access blipu
places both large and small. These data intensiigtaes are driving a global surge in mobile Imtet data traffic that is expected to increaserhgg between 2013
and 2018, according to Cisco's Visual Networkindeba We believe these trends present us with oppitigs to generate significant growth in revenne a
profitability.

Critical Accounting Policies and Estimates

The preparation of financial statementsdnformity with GAAP and rules and regulationsioé tnited States Securities and Exchange Commi§$$@&C")
requires us to make estimates and assumptionaftbat the reported amounts of assets and liasliths well as the disclosure of contingent assetdiabilities, at
the date of the financial statements. Such estsratd assumptions also affect the reported amofinévenues and expenses during the reporting ghekithough
we believe these estimates are reasonable, aesudis could differ from these estimates. On alegdhasis, we evaluate our assumptions, judgmentestimates.
We also discuss our critical accounting policied astimates with the Audit Committee of the Boafr®ivectors.

We believe that the assumptions and estsredsociated with revenue recognition, businesbioations, goodwill, measuring recoverability ohgj-lived
assets, stock-based compensation and income taxeshe greatest potential impact on our cons@itifihancial statements. Therefore, we believeatttwunting
policies discussed below are paramount to undetstgrour historical and future performance, asetdicies relate to the more significant areaslving our
management's judgments, assumptions and estimates.
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Revenue Recognition

We generate revenue from several sourchsdimg: (i) platform service arrangements with \sale customers that provide software licensiegyark acces:
and professional services fees, (ii) wholesalearnsts that are telecom operators under long-temtraxts for access to our DAS at our managed aathtgsl
locations, (iii) retail customers under subscriptans for month-to-month network access thatraatizally renew, and retail singlese access from sales of hou
daily or other single-use access plans, and (spldy advertisements and sponsorships on our wgdleten sign-in pages. Software licensed by oulegate
platform services customers can only be used dih@germ of the service arrangements and hasilitg td them upon termination of the service agament.

We recognize revenue when an arrangeméstsegervices have been rendered, fees are fixéeterminable, no significant obligations remaitated to the
earned fees and collection of the related recedvistieasonably assured.

Services provided to wholesale partnersupthtform service arrangements generally corgeireral elements including: (i) a term licensede aur software
to access our Wi-Fi network, (ii) access fees fwork usage, and (i) professional services @ftvgare integration and customization and to maintiae Wi-Fi
service. The term license, monthly minimum netwackess fees and professional services are billedneonthly basis based upon predetermined fixebr&nce
the term license for integration and customizatiomdelivered, the fees from the arrangement amgrézed ratably over the remaining term of théfpten service
arrangement. The initial term of platform servimehse agreements is generally between one tyéiaes and the agreements generally contain rereauales.
Revenue for network access fees in excess of timhigaminimum amounts is recognized when earnebel&ments within existing platform service arramgats
are generally delivered and earned concurrentiutiiiout the term of the respective service arraegeém

Revenue generated from access to our DASonles consists of build-out fees and recurringeasdees under certain long-term contracts wittcteh
operators. Build-out fees paid upfront are gengiddferred and recognized ratably over the terth@®stimated customer relationship period, onedtlild-out is
complete. Minimum monthly access fees for usaga®DAS networks are non-cancellable and geneealtalate on an annual basis. These minimum monthly
access fees are recognized ratably over the tethedélecom operator agreement. The initial tefiwuo contracts with telecom operators and whokepattners
generally range from three to fifteen years andatireements generally contain renewal clauses.riRevieom network access fees in excess of the riyonth
minimums is recognized when earned.

In instances where the minimum monthly meknaccess fees escalate over the term of the sdielservice arrangement, an unbilled receivabrecisgnized
when performance is within our control and whenhaee reasonable assurance that the unbilled réxteilzalance will be collected.

For multiple-deliverable arrangements ezdeénto prior to January 1, 2011 that are accoufaednder Financial Accounting Standards BoarcAGB")
Accounting Standards Codification ("ASC") 605-Bgvenue Recognition—Multiple- Deliverable Revermuengements we defer recognition of revenue for the
full arrangement and recognize all revenue ratabgr the wholesale service period for platform menarrangements and the term of the estimatedmast
relationship period for DAS arrangements, as wendichave evidence of fair value for the undelidezéements in the arrangement. For multiple-dediloby
arrangements entered into or materially modifigdrafanuary 1, 2011 that are accounted for und€r 8@-25, we evaluate whether or not separate ahits
accounting exist and then allocate the arrangeswrgideration to all units of accounting basedranrelative selling price method using estimatdithgeprices if
vendor specific objective evidence and third-pastidence is not available. We recognize the revasseciated with the separate units of accountiogm u
completion of such services or ratably over the le$ede service period for platform
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service arrangements and the term of the estintatgtdmer relationship period for DAS arrangements.

Subscription fees from retail customerspaiel monthly in advance and revenue is deferrethiportions of monthly recurring subscriptioesecollected in
advance. We do not have a stated or publishedaefalicy for our Wi-Fi service, although our custmservice representatives will provide a refuncaaase-by-
case basis. These amounts are not significantr@negeorded as contra-revenue in the period thmdsfare made. Subscription fee revenue is recegmaably
over the subscription period. Revenue generated fetail single-use access is recognized when darne

Advertising revenue is generated from atis@ments on our managed and operated or partheoms. In determining whether an arrangement sxise
ensure that a binding arrangement is in place, aa@hstandard insertion order or a fully execuatesiomer-specific agreement. Obligations pursuanut
advertising revenue arrangements typically incladeinimum number of units or the satisfaction otaie performance criteria. Advertising and otheranue is
recognized when the services are performed.

Business Combinations

We allocate the total purchase price afisifiess combination to the assets acquired arlthbiities assumed based on their estimated faes at the
acquisition date, with the excess purchase pricerded as goodwill. An income, market or cost viduramethod may be utilized to estimate the falugeaof the
assets acquired or liabilities assumed in a busicesibination. The income valuation method reprssiie present value of future cash flows ovellifhef the
asset using (i) discrete financial forecasts, whét on management's estimates of revenue andtipgexpenses, (i) long-term growth rates, @ii)appropriate
discount rate and (iv) an appropriate royalty rateere applicable. The market valuation method psiess paid for a reasonably similar asset byrgthiechasers in
the market, with adjustments relating to any déferes between the assets. The cost valuation mistbaded on the replacement cost of a comparabét at prices
at the time of the acquisition reduced for depramieof the asset.

Goodwill

Goodwill represents the excess of purcpase over fair value of net assets acquired. Galbaanot amortized but instead is tested annuthimpairment, o
more frequently when events or changes in circumssiindicate that fair value of the reporting twis been reduced to less than its carrying velgeperform our
impairment test annually as of Decembef'3 Entities have the option to first assess qualiaictors to determine whether it is more likédgn not that the fair
value of a reporting unit is less than its carryamgount as a basis for determining whether it cessary to perform the two-step goodwill impairntest described
in ASC 350,Intangibles—Goodwill and Otheilf, after assessing qualitative factors, an gmié@termines it is not more likely than not that thir value of a
reporting unit is less than its carrying amoungntiperforming the two-step impairment test is uessary. If deemed necessary, a two-step testdstoseentify the
potential impairment and to measure the amounbo€igill impairment, if any. The first step is toropare the fair value of the reporting unit withgerying
amount, including goodwill. If the fair value ofelieporting unit exceeds its carrying amount, gdtbdswconsidered not impaired; otherwise, therarsindication
that goodwill may be impaired and the amount ofltiss, if any, is measured by performing step tdmder step two, the impairment loss, if any, is suead by
comparing the implied fair value of the reportingtgoodwill with the carrying amount of goodwill.

At December 31, 2013 and 2012, we testedjoadwill for impairment using a market based apph and no impairment was identified as the faiue of our
sole reporting unit was substantially in excesgsofarrying amount. To date, we have not recoatgdgoodwill impairment charges.
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Measuring Recoverability of LoAgved Assets

We perform an impairment review of longelivassets held and used whenever events or chamgesimstances indicate that the carrying valag mot be
recoverable. Factors we consider important thaldcmigger an impairment review include, but aré liited to, significant under-performance relatio projected
future operating results, significant changes erttanner of our use of the acquired assets onaualb business and/or product strategies andfgignt industry or
economic trends. When we determine that the caywaiue of a long-lived asset may not be recoverbbked upon the existence of one or more of thdimtors,
we determine the recoverability by comparing theytag amount of the asset to net future undiscedicash flows that the asset is expected to generather
indices of fair value. We would then recognize mpairment charge equal to the amount by which #ineyimg amount exceeds the fair market value obleet.

Stockbased Compensation

Stock-based compensation consists of giptikns and restricted stock units ("RSUs"), whack granted to employees and non-employees. Wgmnizen
compensation expense equal to the grant datedkiewn a straight-line basis, net of estimatedaataal forfeitures, over the employee requisitgise period. The
grant date fair value of our stock option awarddatermined using the Black-Scholes option priciragel.

Prior to our IPO, in 2011 and 2010, we tgdroptions to purchase shares of our common sBetause there was no public market for our comstack prior
to our IPO, determining the fair value of our conmstock required making complex and subjective foelgts and there was inherent uncertainty in oumes of
fair value. Prior to our IPO, our general policysita grant employee options at exercise priceslequle fair value of the underlying common statkhe time of
grant, as determined by us and our Board of Direcito determine the fair value of our common stesk considered many factors, including:

. our current and historical financial performance;

. our expected future financial performance;

. our financial condition at the grant date;

. the liguidation rights and other preferences offmeferred stock

. input from management;

. the lack of marketability of our common stock;

. the anticipation or likelihood of a potential ligity event such as a sale of the business or IPO;
. the condition of and outlook for our industry;

. the business risks inherent in our business;

. the market performance of comparable pub-traded companies; al

. the United States and global capital market coorati

To determine the estimated fair value afammmon stock at each grant date, we conductediadic in-depth valuation analysis of our common stock preg
with the assistance of an independent valuation éind also considered the factors noted abovev&uation analysis followed the guidance set fonththe
American Institute of Certified Public Accountants AICPA, Technical Practice Aid, "Valuation ofivately-Held-Company Equity Securities Issued as
Compensation," referred to herein as the AICPA fRimdid. Based on the guidance of the AICPA Praciid, we utilized a combination of valuation meds
including an income approach using an
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analysis of expected future discounted cash flavedsaamarket approach for similar companies withliplybtraded ownership interests (market comparaiéghod).
We then weighted these two valuations to calclidatexpected business enterprise value which wdiedpp our capital structure to determine a vgleecommon
share.

The expected future discounted cash flavedyais identifies a level of annual cash flowsddinite number of years and a residual valudatend of the
projection period. A discount rate which reflectsimates of investor- required rates of returnsiarilar investments is used to calculate the priesalne. The
market comparable method uses valuation multiflesmparable companies which are applied to ouraiey statistics to arrive at a value. These twsittess
enterprise values are then equally weighted toraéte the total valuation.

To estimate the value of common sharegjsee a dynamic option model to value the variomspmments of our capital structure. These comporieciisded
common shares, liquidation rights and preferen€esiopreferred stock, warrants and options on comshares. The total value of these securitiesdivéded by
the number of fully converted shares to providestimated value of common shares on a marketatiératling interest. A discount for lack of contrahd lack of
marketability was then applied to yield the vale® pommon share.

For stockased awards granted subsequent to our IPO, ot bbdirectors determined the fair market valusdabon the closing price of our common stoc
reported on the NASDAQ Global Market on the datgraint.

Income Taxes

Income taxes are provided based on théditiaimethod, which results in income tax assetd Babilities arising from temporary differencesrporary
differences are differences between the tax bdsissets and liabilities and their reported amoimtse financial statements that will result imahle or deductible
amounts in future years. The liability method regsithe effect of tax rate changes on current aodraulated deferred income taxes to be reflectéldemeriod in
which the rate change was enacted. The liabilitthotalso requires that deferred tax assets beeedwy a valuation allowance unless it is mordyikiean not that
the assets will be realized.

We may recognize the tax benefit from utaiertax positions only if it is at least more lik¢han not that the tax position will be sustairedexamination by
the taxing authorities, based on the technicaltefithe position. The tax benefits recognizethifinancial statements from such a position shbel measured
based on the largest benefit that has a greate5f likelihood of being realized upon settlemeith the taxing authorities.

We establish valuation allowances when s&sg to reduce deferred tax assets to the amexpéxted to be realized. We evaluate the needridrthe
adequacy of, valuation allowances based on thectegbeealization of our deferred tax assets. Thfa used to assess the likelihood of realizatiolude historice
earnings, our latest forecast of taxable incomeamadlable tax planning strategies that could belémented to realize the net deferred tax assets.

Our effective tax rates are primarily aféetby changes in our valuation allowances, thetentnof our taxable income or losses in the vartanég
jurisdictions in which we operate, the amount afefel and state net operating losses and tax srélét extent to which we can utilize these netatpey loss
carryforwards and tax credits and certain beneditsted to stock option activity.

Recent Accounting Pronouncements

Information regarding recent accountingnouncements is contained in Note 2 "Significantdotting Policies" to the accompanying Consoliddtgtncial
Statements included in Part Il, Item 8, which isorporated herein by this reference.
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Key Business Metrics
In addition to monitoring traditional fineial measures, we also monitor our operating pevémice using the following key performance indicsitor

Year Ended December 31
2013 2012 2011
(in thousands, excep
churn data)

Subscriber: 31C 284 257
Monthly churn 10.1% 9.7% 9.2%
Connects 50,83( 24,49( 12,31«
DAS nodes 6.3 5.€ 4.€

Subscribers. This metric represents the number of payingilretstomers who are on a month-to-month subserigilan at a given period end.

Monthly churn. This metric shows the number of subscribers edreeled their subscriptions in a given monthyesged as a percentage of the average
subscribers in that month. The churn in a giveodas the average monthly churn in that periodsTheasure is one indicator of the longevity of sulbscribers.
Some of our customers who cancel subscriptionstaiaiaccounts for single-use access.

Connects. This metric shows how often individuals conrnecbur global WiFi network in a given period. The connects incluetail and wholesale custom
in both customer pay locations and customer freations where we are a paid service provider aivecsponsorship or promotion fees. We count eaohext as a
single connect regardless of how many times thdivigual accesses the network at a given venueduhieir 24 hour period. This measure is an indicaf paid
activity throughout our network.

DAS nodes. This metric represents the number of active DA8es as of the end of the period. A DAS nodesisgle communications endpoint, typically an
antenna, which transmits or receives radio frequeignals wirelessly. This measure is an indicafdhe reach of our DAS network.

Key Components of our Results of Operations
Revenue
Our revenue consists of wholesale reveraiail revenue, and advertising and other revenue.

Wholesale. We generate revenue from wholesale partnetditiease our software and pay usage-based monétlyork access fees to allow their customers
to access our global Wi-Fi network, and teleconraige partners that pay us build-out fees and adees for our DAS networks. Usage-based netwarésacfees
may be measured in minutes, connects, megabytgigabytes, and in most cases are subject to miniwalome commitments. Other wholesale partners jgay u
monthly fees to provide a Wi-Fi infrastructure tha install, manage and operate at their venueth&r customers under a service provider arrangeme

Retail subscription. We generate revenue from sales to individufalsanth-to-month network access subscriptions dlnédmatically renew, primarily
through charge card transactions.

Retail single-use. We generate revenue from sales of hourly, dailgther single-use access to individuals primahitough charge card transactions.

Advertising and other. We generate revenue from advertisers thattseedach visitors to our landing pages at our madamd operated network locations
with online advertising, promotional and
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sponsored programs and at locations where we smlelyde authorized access to a partner's Wi-Rvoedt through sponsored access and promotional anagrin
addition, we receive revenue from partners in @@stanues where we manage and operate the Wi-wonlet

For the year ended December 31, 2013, taops of entities affiliated with Verizon Communrtioas, Inc. and AT&T Inc. each accounted for 14%atél
revenue. For the year ended December 31, 2012 #aose two groups of affiliated entities accourfited 7% and 15% of total revenue, respectively. theryear
ended December 31, 2011, one group of entitiekaadfil with Verizon Communications, Inc. accounted18% of total revenue. The loss of these grambthe
customers could have a material adverse impactipnansolidated statements of operations.

Costs and Operating Expenses

We classify our costs and operating expeasenetwork access, network operations, develdpameitechnology, selling and marketing, generdl an
administrative, and amortization of intangible asshetwork access costs consist primarily of payshe venues and network partners in our netw@tker costs
and operating expenses primarily consist of persbewsts, costs for contracted labor and developmearketing, legal, accounting and consulting isexs; and
other professional service fees. Personnel coslisde salaries, bonuses, stock-based compensatibenaployee benefits. Facilities costs and deptieni@xpenses
are generally allocated based on headcount. Depieatiand amortization expenses associated wittifsqaly identifiable property and equipment ateated to
the appropriate expense categories.

Network access. Network access costs consist of revenue staments to venue owners where our managed andtepdratspots are located, usage-based
fees to our roaming network partners for acces$isein networks, depreciation of equipment relateddtwork build-out projects in our managed and aigel
locations, sale of equipment, and bandwidth andrdtiternet connectivity expenses in our managedoperated locations.

Network operations. Network operations expenses consist of costsifbcustomer service department and for our djpeisstaff that designs, builds,
monitors and maintains the network. Also includeslexpenses for our customer service providertthatlles customer care inquiries and expenses fi@orie
operations contractors, equipment depreciationsaftsvare and hardware maintenance fees.

Development and technology Development and technology expenses consiigi$ for our product development and engineeragadments, developers
and our information systems services staff, deptieei of our equipment and internal-use softwane, software and hardware maintenance fees.

Selling and marketing. Selling and marketing expenses consist of dostsur business development and marketing empkogad executives, travel and
entertainment and marketing programs.

General and administrative. General and administrative expenses consisdsis for our executive, finance and accountirggllend human resources
personnel, as well as legal, accounting, tax ahdrgirofessional service fees. Also included anerotorporate expenses such as charge card prugésss and bad
debt expense.

Amortization of intangible assets.Amortization of intangible assets consists priy of acquired venue contracts, technology ama-ocompete agreements.
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Interest and Other Income (Expense), Net
Interest and other income (expense), mehapily consist of interest income and expense.
Income Tax Expense

In 2013, income tax expense includes $alBmof tax expense related to increases in aluation allowance. $1.7 million of the increasiates to additional
valuation allowances that were established asudt refsour assessment that it was more likely thainthat certain federal and state deferred tagtasgould not be
realized. We recently won some significant new @ets for the build out of residential broadband BTV networks for troops stationed on militarysba that will
require us to make investments and incur lossag\iance of experiencing any direct benefit frommtliecluding generation of revenues. In 2012, assalt of our
federal net operating loss carryforwards, our inedaxes include only state income taxes and fedéimhative minimum taxes. In 2011, income taxesge also
includes $1.3 million of tax benefits associatethwiie release of a portion of our state valuagibmwance.

Non-controlling Interests

Non-controlling interests are comprisednirfiority holdings by third parties in our subsidksr Concourse Communications Detroit, LLC ("CCGrD#t),
Chicago Concourse Development Group, LLC ("CCD@HY Boingo Holding Participacoes Ltda. ("BHPL").

We attributed profits and losses to the-aontrolling interest in CCG Detroit under the terof the limited liability company agreement. CC@tiit has
generated losses over the last several years Whighreduced the non-controlling owners capitabactto zero in 2009 resulting in an allocatiornhe controlling
interest holder of all operating losses and deficieated by fixed distributions to the non-coflitiglinterest holder. The fixed distributions weéeeminated during
September 2013 concurrent with the termination ©@GMetroit's agreement with Detroit Metropolitan YWWa County Airport.

We are required to pay a portion of alledatet profits less capital expenditures of theguieng year to the non-controlling interest holdgr€CDG. The
limited liability company agreement for CCDG does have a term. CCDG can be dissolved upon theiomwars agreement of the members, upon the sale of
CCDG, upon declaration of bankruptcy, or upon grentnation of the license agreement between CCDOizfaa City of Chicago.

We attributed profits and losses to the-ocontrolling interest in BHPL under the terms of fhmited liability company agreement in proportimntheir
holdings. The limited liability company agreemerithvBHPL does not have a term. We, by resolutiothefmembers, may distribute profits against rethin
earnings or profit reserves existing on the mostmeannual balance sheet or may draw up finastg#ments and distribute profits in shorter pexi@HPL can be
dissolved by resolution of the members and as wikemprovided for by law.
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Results of Operations
The following tables set forth our resufoperations for the specified periods.

Year Ended December 31
2013 2012 2011
(in thousands)

Consolidated Statements of Operations Dat¢

Revenue $ 106,74t $ 102,50t $ 94,55¢
Costs and operating expens
Network acces 47,24 42,28¢ 37,08:
Network operation 18,40: 14,54: 15,84¢
Development and technolor 11,43: 10,77: 9,43
Selling and marketin 14,24 10,25¢ 7,40¢
General and administratiy 15,06" 12,70( 11,95:
Amortization of intangible asse 2,25( 1,108 1,65t
Total costs and operating expen 108,64( 91,66( 83,38:
(Loss) income from operatiol (1,899 10,84¢ 11,177
Interest and other income (expense), 37 143 (176)
(Loss) income before income tax (1,857 10,98¢ 11,00:
Income tax expens 1,28¢ 2,96 4,064
Net (loss) incom: (3,149 8,02¢ 6,931
Net income attributable to n-controlling interest: 65( 72¢ 642

Net (loss) income attributable to Boingo Wireldss, (3,799 7,29t 6,29t
Accretion of convertible preferred sto — — (1,637%)
Net (loss) income attributable to common stockhial: $ (3,799 $ 7,298 § 4,662
Depreciation and amortization expense included inhe

above line items:

Network acces $ 12,65 $ 11,94¢ $ 8,86
Network operation 4,091 2,84¢ 2,44
Development and technolox 1,997 1,04¢ 87%
General and administratiy 20€ 117 117

Total $ 18,94 $ 1595¢ $ 12,30:

Stock-based compensation expense included in tl
above line items:

Network operation $ 88t $ 35z $§ 468
Development and technolox 38C 352 571
Selling and marketin 1,04¢ 571 65C
General and administratiy 2,19: 1,46( 1,73:

Total $ 450¢ $ 2,73t § 342

Depreciation and amortization expense

Depreciation expense increased $3.0 mjlliwri8.7%, in 2013, as compared to 2012, primatilg to increased depreciation and amortizatioemsg from our
increased fixed assets for our DAS
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projects, Wi-Fi networks, and software developnier2013. The increase in 2013 was offset by $11Bamifrom a short term DAS build-out project thaas
completed during 2012.

Depreciation expense increased $3.7 mijlliwr29.7%, in 2012, as compared to 2011, dued@ases of $1.8 million from DAS build-out project4.3 million
from a short term DAS build-out project that wasnpbeted during 2012 and $0.6 million of depreciaixpense from operations.

Stock-based compensation expense

Stock-based compensation expense incréds8dnillion, or 64.8%, in 2013, as compared to2@kimarily due to $1.8 million of stock-based qmensation
expenses for RSUs granted to our employees anctafisen 2013.

Stock-based compensation expense decrg@sédillion, or 20.1%, in 2012, as compared toRG&kimarily due to reversal of $1.1 million in skebased
compensation expense for unvested options heldripjogees who left the Company in 2012.

The following table sets forth our resufoperations for the specified periods as a peaggnof our revenue for those periods.

Year Ended December 31
2013 2012 2011
(as a percentage ¢
revenue)

Consolidated Statements of Operations Datz

Revenue 100.(% 100.(% 100.(%
Costs and operating expens
Network acces 44 41.c 39.2
Network operation 17.2 14.2 16.€
Development and technolor 10.7 10.2 10.C
Selling and marketin 13.2 10.C 7.8
General and administratiy 14.1 12.¢ 12.¢
Amortization of intangible asse 2.1 1.1 1.€
Total costs and operating expen 101.¢ 89.4 88.2
(Loss) income from operatiol (1.8 10.€ 11.¢
Interest and other income (expense), (0.0 0.1 (0.2)
(Loss) income before income tay (1.7) 10.7 11.€
Income tax expens 1.2 2.C 4.2
Net (loss) incom: (2.9 7.€ 7.2
Net income attributable to n-controlling interest: 0.€ 0.7 0.7
Net (loss) income attributable to Boingo Wireldss, (3.6 7.1 6.€
Accretion of convertible preferred sto — — (1.9)
Net (loss) income attributable to common stockhis: (3.6% 71% 4.%
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Years ended December 31, 2013 and 2012
Revenue

Year Ended December 31
2013 2012 Change % Change
(in thousands, except churr
data and percentages)

Revenue
Wholesale $ 49,94: $ 49,498 $ 447 0.¢
Retail subscriptiol 34,32 32,71¢ 1,60¢ 4.¢
Retail singl-use 10,12¢ 13,42¢ (3,300 (24.¢)
Advertising and othe 12,35( 6,86¢ 5,48¢ 79.¢
Total revenue $ 106,74t $ 102,50t $ 4,24( 4.1
Key business metric:
Subscriber: 31C 284 26 9.2
Monthly churn 10.1% 9.7% 0.4% 4.1
Connects 50,83( 24,49( 26,34( 107.¢
DAS nodes 6.3 5.6 0.7 12.5

Wholesale. Wholesale revenue increased $0.4 million, 8#4).in 2013, as compared to 2012, due to a $2liomihcrease in wholesale service provider
revenues resulting from increased deployments.ifidrease was also due to a $1.9 million increasein DAS build-out projects in our managed and ateer
locations, which includes a $2.5 million short tdsmild-out project that included the sale of equéminand was completed during 2013. The increases effset by
a $3.5 million decrease in partner usage based fees

Retail subscription. Retail subscription revenue increased $1.6anillor 4.9%, in 2013, as compared to 2012, dwntmcrease in subscribers. The impac
the increase in subscribers was partially offseh lofecrease in our average monthly revenue pecisidsof 4.5% from promotional offers and the giogvmix of
lower-priced smartphone subscriptions comparedlionited subscriptions.

Retail single-use. Retail single-use revenue decreased $3.3 miltio 24.6%, in 2013, as compared to 2012. Theedserin retail single-use revenue was due
primarily to the transition of certain paid managed operated locations to a tiered or free pricioglel, the loss of certain paid managed and ogttatations, ar
an increase in new customers that opted for syfignts. There was a 26.9% decrease in single-ussects in 2013, as compared to 2012. Retail singgerevenue
includes $0.4 million of revenues related to theues acquired from AWG in October 2013.

Advertising and other. Advertising and other revenue increased $5Ibomj or 79.9%, in 2013, as compared to 2012, tduee $5.3 million increase in
advertising revenues from our advertising busitieasresulted from the assets acquired from Clowdr@less, Inc. ("Cloud 9") in August 2012 and $tillion of
advertising revenues related to the venues acqfroad AWG in October 2013. The increase was offsea $0.9 million decrease in other revenues.
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Costs and Operating Expenses

Year Ended December 31
2013 2012 Change % Change
(in thousands, except percentage

Costs and operating expens

Network acces $ 47,24F $ 42,28¢ $ 4,95¢ 11.7
Network operation 18,40z 14,54: 3,881 26.€
Development and technolor 11,43: 10,77: 66C 6.1
Selling and marketin 14,24 10,25 3,98¢ 38.¢
General and administratiy 15,067 12,70( 2,361 18.€
Amortization of intangible asse 2,25( 1,10z 1,147 104.(

Total costs and operating expen $ 108,64( $ 91,66( $ 16,98( 18.5

Network access. Network access costs increased $5.0 millior,107%, in 2013, as compared to 2012. The incrisgzeémarily attributed to a $3.5 million
increase in revenue share paid to venues in ouageahand operated locations, a $2.6 million inaéasosts associated with the sale of equipmertidid-out
projects for wholesale service providers and oortdlerm build-out projects, a $0.7 million increds depreciation expense, and a $0.6 million iasedn other cost
of sales. The increases were partially offset B.& million decrease from a short term DAS buildoroject that was completed in 2012, a $0.6 arilllecrease in
bandwidth costs and a $0.6 million decrease frostorner usage at partner venues.

Network operations. Network operations expenses increased $3.&milbr 26.6%, in 2013, as compared to 2012, piilgndue to a $1.6 million increase in
personnel related expenses, inclusive of a $0./tomihcrease in stock-based compensation expepsegrily resulting from increased headcount, 2%tillion
increase in depreciation expense, a $0.2 millicnease in rent and other allocated administratipeeses, a $0.2 million increase in hardware aftd/ame
maintenance expenses, and a $0.6 million increageiuiting, internet connectivity, network maimé@ce, consulting and travel and entertainmentresgze

Development and technology Development and technology expenses increa&&dnillion, or 6.1%, in 2013, as compared to 2Qi#narily due to a
$0.9 million increase in depreciation expense afifl.4 million increase in hardware and softwarentesiance expenses. The increases were partiadigtddy a
$0.3 million decrease in recruiting expenses, 2 #tlllion decrease in personnel related expensesaa0.2 million decrease in consulting expenses.

Selling and marketing. Selling and marketing expenses increased $#liomor 38.9%, in 2013, as compared to 201 2marily due to a $3.2 million
increase in personnel related expenses, inclusiae$0.5 million increase in stock-based compeonsakpenses, primarily resulting from increasedlbeant and
incentive compensation, a $0.4 million increastramel and entertainment expenses, and a $0.3millicrease in rent and facilities, hardware arithvsoe
maintenance and depreciation expenses.

General and administrative. General and administrative expenses increazddrillion, or 18.6%, in 2013, as compared to 2q&2narily due to a
$1.5 million increase in professional fees, a $0ilion increase in personnel related expensedysinee of a $0.7 million increase in stock-baserhpensation
expenses, and a $0.2 million increase in recrugxgenses. The increases were partially offset®y.& million decrease in other expenses.
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Amortization of intangible assets.Amortization of intangible assets expense iasee $1.1 million, or 104.0%, in 2013, as compé#we2D12, due to our
acquisitions of Cloud 9, Endeka Group, Inc. ("Erafgkand AWG in August 2012, February 2013, ancoBet 2013, respectively. For future years, amditina
expense is expected to be $3.7 million for 20145 $dllion for 2015 and 2016, $3.2 million for 2Q1%2.4 million for 2018, and $7.2 million thereafte

Interest and Other Income (Expense), Net

Interest and other income (expense), retigsed $0.1 million in 2013, as compared to 2pidarily due to our lower cash and cash equivalend
marketable securities balances during 2013 as caupa 2012.

Income Tax Expense

Income tax expense decreased $1.7 mikip66.6%, in 2013, as compared to 2012. Our 20d8nire tax expense included $1.7 million of tax esgen
associated with the establishment of a valuatimwaince against our federal and state deferredgsets.

Our future effective tax rate depends amoues factors, such as our level of future taxahd®me, tax legislation and credits and the gedgcapompositions of
our pre-tax income. We do not expect to incur aggiicant income taxes until such time that weeese our valuation allowance against our federdlstate
deferred tax assets upon return to sustained gidfiy.

Non-controlling Interests
Non-controlling interests remained essdptimchanged in 2013, as compared to 2012.

Years ended December 31, 2012 and 2011

Revenue
Year Ended December 31
2012 2011 Change % Change
(in thousands, except churn data ant
percentages)
Revenue
Wholesale $ 49,49t $ 43,707 $ 5,78¢ 13.2
Retail subscriptiol 32,71¢ 29,03: 3,68¢ 12.7
Retail singl-use 13,42¢ 16,05¢ (2,62¢ (16.9)
Advertising and othe 6,86¢€ 5,76¢ 1,102 19.1
Total revenu $ 102,50t $ 94,55¢ $ 7,94¢ 8.4
Key business metric:
Subscriber: 284 257 27 10.t
Monthly churn 9.7% 9.2% 0.5% 5.4
Connects 24,49( 12,31« 12,17¢ 98.¢
DAS nodes 5.6 4.€ 1.C 21.7

Wholesale. Wholesale revenue increased $5.8 million, 02%3 in 2012, as compared to 2011, due to a $alibmincrease from DAS build-out projects in
our managed and operated locations offset by adserof $0.5 million in partner usage-based fedsafecrease of $0.4 million from DAS access aagedees.

Retail subscription. Retail subscription revenue increased $3.7anillor 12.7%, in 2012, as compared to 2011, dwe18.8% average increase in
subscribers. This increase in subscribers was
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partially offset by a decrease in our revenue pbseriber of 6.4% from promotional offers and thevging mix of lower-priced smartphone and tabldisariptions
compared to unlimited subscriptions.

Retail single-use. Retail single-use revenue decreased $2.6 mijlio 16.4%, in 2012, as compared to 2011, duedt@% decrease in single-use connects and
a 7.9% decrease in revenue per connect as moerst opted for our lower priced hourly single aseess plan. The decrease in single-use connestguea
primarily to the transition of certain paid managed operated locations to a tiered or free priciglel, an increase in new customers that optesufioscriptions
and increased promotional sponsorships.

Advertising and other. Advertising and other revenue increased $1ltlomj or 19.1%, in 2012, as compared to 2011, phimarily to an increase in our
advertising revenues from our advertising busitieasresulted from the assets acquired from Cloimd/August 2012.

Costs and Operating Expenses

Year Ended December 31
2012 2011 Change % Change
(in thousands, except percentage

Costs and operating expens

Network acces $ 42,28¢ $ 37,08: $ 5,207 14.C
Network operation 14,54: 15,84¢ (1,309) (8.9
Development and technolor 10,77 9,43: 1,33¢ 14.2
Selling and marketin 10,25¢ 7,40¢ 2,84¢ 38.¢
General and administratiy 12,70( 11,95:¢ 747 6.2
Amortization of intangible asse 1,108 1,65¢ (552) (33.9

Total costs and operating expen $ 91,66( $ 83,38: $ 8,27¢ 9.¢

Network access. Network access costs increased $5.2 milliori400%, in 2012, as compared to 2011, due primarilpcreases of $4.2 million in DAS build-
out projects, $1.3 million in a short term DAS bbdut project, $1.3 million in revenue share paidénues in our managed and operated location$@ddnillion
increase in the direct costs related to the saégjoipment for venue build-outs. The increases argally offset by a decrease of $2.3 millionffraustomer usage
at partner venues.

Network operations. Network operations expenses decreased $1.@mir 8.3%, in 2012, as compared to 2011, duketweases of $1.4 million in persor
related expenses $0.3 million in consulting expen$@.3 million in hardware and software mainteeagxpenses, and $0.3 million in other expensesd&heases
were partially offset by increases of $0.5 milliarinternet connectivity expenses, $0.4 milliord&preciation expense and $0.1 million in brealefipenses.

Development and technology Development and technology expenses increak&dillion, or 14.2%, in 2012, as compared to 2@l to increases of
$0.7 million in hardware and software maintenangeeases, $0.5 million in consulting expenses, $@lBon in recruiting expenses and $0.2 milliondepreciation
expense. These increases were partially offseebgedses in personnel expenses of $0.4 millionshe of a decrease of $0.2 million in stock-bas@upensation
expenses.

Selling and marketing. Selling and marketing expenses increased $Rlidmor 38.4%, in 2012, as compared to 2011, tuimcreases of $1.4 million in
personnel related expenses, $1.1 million in proomati expenses, $0.2 million in consulting experses$0.2 million in travel and entertainment exgsns
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General and administrative. General and administrative expenses increa@&drillion, or 6.2% in 2012, as compared to 2@liie to increases of
$0.6 million in professional fees, $0.4 millionfranchise taxes, $0.2 million in Board of Directesgpenses and $0.2 million in insurance expendesdincreases
were partially offset by decreases of $0.3 milliorstock-based compensation expenses, $0.2 mitlioent and facilities and $0.2 million in othempexses.

Amortization of intangible assets. Amortization of intangible assets expense deae $0.6 million, or 33.4%, in 2012, as compaoe2DiL1, due to certain
acquired assets being fully amortized during 2011.

Interest and Other Income (Expense), Net
Interest and other income (expense), neteased $0.3 million, in 2012, as compared to 2QElprimarily to the increase in interest income.
Income Tax Expense

Income tax expense decreased $1.1 miltid®0il2, as compared to 2011, primarily due to besedm disqualifying dispositions of incentiveosk options and
from adjustments realized upon filing our 2011 fadlexcome tax returns.

Non-controlling Interests
Non-controlling interests remained ességtimchanged in 2012, as compared to 2011.
Liquidity and Capital Resources

We have financed our operations primatilptigh cash provided by operating activities. Qimary sources of liquidity as of December 31, 208t8sisted of
$27.3 million of cash and cash equivalents and®88llion of marketable securities.

Our principal uses of liquidity have beerfund our operations, working capital requiremeoépital expenditures and acquisitions. We exjhettthese
requirements will be our principal needs for ligtyicover the near term. Our capital expenditure2dh3 were $29.5 million, of which $16.9 million sveeimbursed
through revenue for DAS build-out projects from ¢elecom operator customers.

We believe that our existing cash and eaghvalents, working capital and our cash flow froperations will be sufficient to fund our operato planned
capital expenditures and potential acquisitionsatdeast the next 12 months. There can be noasseithat future industry-specific or other develepts, general
economic trends, or other matters will not advegrséflect our operations or our ability to meet @uture cash requirements. Our future capital resspénts will
depend on many factors including our rate of reeegmowth, the timing and size of our managed aredtaipd location expansion efforts, the timing axtért of
spending to support product development effores tithing of introductions of new solutions and emtements to existing solutions and the continuiagket
acceptance of our solutions. We expect our ca@itaénditures in 2014 will range from $30 million$40 million, excluding capital expenditures for BAuild-out
projects which are reimbursed through revenue fantelecom operator customers. The majority of2@lir4 capital expenditures will be used to built ou
residential broadband and IPTV networks for trosgasioned on military bases pursuant to our cotgnaih the U.S. government. The investment oféhesources
will occur in advance of experiencing any direchég from them including generation of revenuelse T.S. government may modify, curtail or termirigge
contracts with us, either at its convenience odfefault based on performance. Any such modificatiortailment, or termination of one or more of gavernment
contracts could have a material adverse effectunrearnings, cash flow and/or financial positiore WWay also enter into acquisitions of complemerbaiginesses,
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applications or technologies which could requiréauseek additional equity or debt financing. Additl funds may not be available on terms favorédbles, or at
all.

The following table sets forth cash flowaléor the periods indicated therein:

Year Ended December 31

2013 2012 2011

(in thousands)
Net cash provided by operating activit $ 20,67: $ 24,59¢ $ 29,52¢
Net cash used in investing activiti (40,407 (62,469 (7,33%)
Net cash (used in) provided by financing activi (11,06¢) 2,07i 46,01¢
Net (decrease) increase in cash and cash equis $ (30,800 $ (35,79%) $ 68,21:

Net Cash Provided by Operating Activities

In 2013, we generated $20.7 million of ceeth from operating activities, a decrease of 88ligon from 2012. The decrease is primarily dueto$11.0 million
decrease in our net income including non-contrgliimerests from the prior year and a $1.9 millifatrease in excess windfall tax benefits from styation
exercises. The decreases were partially offset®yamillion increase in depreciation and amottiraexpenses in 2013, a $1.6 million decreaseepaids and
other assets in 2013 compared to a $0.3 millioregme in prepaids and other assets in 2012, ax$lliéh increase in stock-based compensation exgeims2013,
and a $1.2 million smaller decrease in accruedresgmgand other liabilities in 2013 compared to 2012

In 2012, we generated $24.6 million in cisim operating activities, a decrease of $4.9iamlfrom 2011, which was primarily due to a $4.3liom increase ir
accounts receivable and other assets, a $2.2 mikorease in deferred revenues, a $1.5 millioredse in accounts payable and accrued expenses and
$1.8 million decrease in deferred taxes. Theseggmwere offset by $1.8 million in excess tax bighéfom stock-based compensation, a $2.2 millimréase in
non-cash charges for depreciation, amortizationsamek compensation and a $1.1 million increaseeirincome.

In 2011, we generated $29.5 million of ceeth from operating activities, an increase of $&illon from 2010, which was primarily due to a32 million
increase in deferred taxes, a $4.1 million decre@aaecounts receivable and other assets and ax$ligh increase in non-cash charges for deprigsiat
amortization and stock compensation. These chamgesoffset by a $9.2 million decrease in net inepe$6.8 million decrease in deferred revenuesaand
$2.5 million decrease in accounts payable and adoeMpenses.

Net Cash Used in Investing Activities

In 2013, we used $40.4 million in investamgivities, a decrease of $22.1 million from 20T8e decrease was primarily due to $8.6 milliogash received
from net sales of marketable securities in 2013pamed to $41.6 million of cash used in net purcbadenarketable securities in 2012. The decreaseofiset by
an $11.5 million increase in purchases of propenty equipment in 2013 compared to 2012 and $19l®min net cash payments made for our acquisition
Endeka and AWG in 2013 compared to the $3.2 miliboash payments made for our acquisition of Ci@unl 2012.

In 2012, we used $62.5 million in investaivities. Our investing activities in 2012 indkd net purchases of $41.6 million of marketabteisges,
$18.0 million of purchases of property and equipnpeimarily related to DAS build-out projects inramanaged and operated locations, net payment.2frisilion
for acquired assets and $0.1 million of paymentpétents, trademarks and domain. These useslofaere partially offset by a $0.4 million decreaseestricted
cash.
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In 2011, we used $7.3 million in investigivities. Investing activities consisted of puashs of $16.9 million of property and equipmentarily related to
DAS build-out projects in our managed and operagedtions, $0.2 million of payments related to asijions and $0.1 million of payments for patemtademarks
and domain. These uses of cash were partiallytdffs&9.4 million in sales of marketable securitasd a $0.5 million decrease in restricted cash.

Net Cash Provided by Financing Activities

In 2013, we used $11.1 million in financegtivities compared to cash provided by finan@notvities of $2.1 million in 2012. The change vpasnarily due to
$6.1 million of cash used to repay notes payabteather financed liabilities that were assumedunacquisition of Endeka in 2013, the $4.8 millafrcash used to
repurchase and retire approximately 722,000 shudregr common stock in the open market under aokstepurchase program at an average price peg shar
$6.68 in 2013, and a $2.0 million decrease in prdsdrom the exercise of stock options in 2013 cneghto 2012.

In 2012, we generated $2.0 million in fineuy activities. This was primarily due to $2.6 linih in proceeds from the exercise of stock optiand $0.4 million
of excess tax benefits from stock-based compemsaiantially offset by payments to non-controllingerests of $0.7 million and payments of capiéalses of
$0.2 million.

In 2011, we generated $46.0 million in fingg activities, an increase of $47.2 million frtime net use of cash in the 2010. Cash provideihbycing
activities was primarily due to the proceeds fram IO.

Transactions with Related Parties

Under our Audit Committee charter, our Audommittee is responsible for reviewing and approwall related party transactions on a quartedsif In
addition, our Board of Directors determines annuathether any related party relationships existrgrthie directors which would interfere with theguaaent of
individual directors in carrying out his responkilas as director.

Contractual Obligations and Commitments
The following table sets forth our contradtobligations and commitments as of DecembeB13:

Payments Due By Perioc

Less than More than
Total 1 Year 2-3 Years 4 -5 Years 5 Years
(in thousands)

Venue revenue share minimums $ 4535¢ $ 9,44¢ $ 13,13¢ $ 8,34( $ 14,43
Operating leases for office space 5,68( 1,371 2,681 1,58¢ 4C
Open purchase commitments 8,637 8,637 — — —
Contingent consideration(: 1,947 98C 962 — —
Capital leases for equipment and softwar 1,43¢ 662 69t 81 —
Total $ 63,05¢ $ 21,09¢ $ 17,47. $ 10,00¢ $ 14,47:

(1) Payments under exclusive long-term, mamcellable contracts to provide wireless commuitina network access to venues such as airj
Expense is recorded on a straight-line basis dneetarm of the lease.

(2)  Office space under n-cancellable operating leas
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(3)  Open purchase commitments are for the purchasmpépy and equipment, supplies and services. @heyot recorded as liabilities on our
consolidated balance sheet as of December 31,200& have not received the related goods or gstvic

4) Contingent consideration related to businesgiigitions (refer to Note 3 to the accompanying€itidated Financial Statements included in
Part Il, Item 8).

(5) Leased equipment, primarily for data communicatiod database software, under-cancellable capital lease
Off-Balance Sheet Arrangements

We do not have any off-balance sheet fimagnarrangements and we do not have any relatipasthith unconsolidated entities or financial parshgs, such as
entities often referred to as structured financepecial purpose entities, which have been eskegalior the purpose of facilitating off-balance ett@rangements or
other contractually narrow or limited purposes.

Inflation

Inflationary factors have not had a sigrafit effect on our performance over the past seyesas. A significant increase in inflation mayeat our future
performance since we may not be able to recoventiteases in our costs with similar increasesuinpices.

Item 7A. Quantitative and Qualitative Disclosures About Market Risk

Market risk represents the potential lassireg from adverse changes in the value of finalnoistruments. The risk of loss is assessed bais¢ige likelihood of
adverse changes in fair values, cash flows or éutarnings.

We have established guidelines relativiaéodiversification and maturities of investmemtsrtaintain safety and liquidity. These guidelines@viewed
periodically and may be modified depending on mackaditions. Although investments may be subjeatredit risk, our investment policy specifies dregiality
standards for our investments and limits the amoftintedit exposure from any single issue, issugyme of investment. At December 31, 2013, ourkatrisk
sensitive instruments consisted of marketable gesiavailable-for-sale, which are comprised @ity rated short-term corporate bonds.

Marketable securities available-for-sake eairried at fair value and are intended for usaeéeting our ongoing liquidity needs. Unrealizethgand losses on
available-for-sale securities, which are deemdaettemporary, are reported as a separate compohstoickholders' equity, net of tax. Unrealizedhgaand losses
on available-for-sale securities have not beenifiignt. The cost of debt securities is adjustedaimortization of premiums and accretion of disdeua maturity.
The amortization, along with realized gains andéssis included in interest and other income (es@gmet.

Item 8. Financial Statements and Supplementary &a

The information required by this Item islinded in Part IV, Items 15(a)(1) and (2) of thisnal Report on Form 10-K.
Item 9. Changes in and Disagreements with Accotants on Accounting and Financial Disclosure

None.
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Item 9A. Controls and Procedures
Disclosure Controls and Procedures

The Company maintains a system of discesontrols and procedures that are designed taderogasonable assurance that information reqtiree
disclosed in the reports that the Company filesutmits under the Securities Exchange Act of 1884mended, or the Exchange Act, is processeddezto
summarized and reported within the time periodsifipd in the Securities and Exchange Commissiaié&s and forms. These disclosure controls andeplaes
include, among other processes, controls and pupesdlesigned to ensure that information requisdzbtdisclosed in the reports that the Compang éilesubmits
under the Exchange Act is accumulated and commiguica management, including our Chief ExecutivBd®f and Chief Financial Officer (our principalesutive
officer and principal financial officer, respectiyg as appropriate, to allow for timely decisioegarding required disclosure.

The Company carried out an evaluation, utfieesupervision and with the participation of mgement, including our Chief Executive Officer &tuef
Financial Officer, of the effectiveness of the dgasand operation of our disclosure controls and¢ulares as of December 31, 2013 pursuant to Exeheig
Rule 13a-15. Based upon that evaluation, the Cog'p&hief Executive Officer and Chief Financial iO8r have concluded that the Company's disclosomeals
and procedures, as defined in Exchange Act Rulel58s) and 15d-15(e), were effective as of thedartie period covered by this Annual Report.

Management's Report on Internal Control over Finandal Reporting

Management is responsible for establishimgj maintaining adequate internal control ovenfaia reporting at the Company. Our internal contreer financia
reporting is a process designed under the supenvidiour Chief Executive Officer and Chief Finaaldfficer to provide reasonable assurance regagiitia
reliability of financial reporting and the prepacet of the Company's financial statements for exereporting purposes in accordance with GAAPofpany's
internal control over financial reporting includé®se policies and procedures that:

. pertain to the maintenance of records that, inareaisle detail, accurately and fairly reflect ttengactions and dispositions of the assets of the
Company;

. provide reasonable assurance that transactiengeorded as necessary to permit preparationarfdial statements in accordance with GAAP, and
that receipts and expenditures of the company eirggbmade only in accordance with authorizationsiahagement and the directors of the company;
and

. provide reasonable assurance regarding preventibmely detection of unauthorized acquisition, oselisposition of the Company's assets that ¢

have a material effect on the financial statements.

Because of its inherent limitations, in@rcontrol over financial reporting may not preventetect misstatements. Also, projections of@rgluation of
effectiveness to future periods are subject taitiethat controls may become inadequate becausleasfges in conditions, or that the degree of campé with the
policies or procedures may deteriorate.

Under the supervision and with the parttipn of management, including the certifying défis, the Company conducted an evaluation of treetfeness of
the Company's internal control over financial reipgras of December 31, 2013 based on the frameimdriternal Control—Integrated Framework (1998%ued b
the Committee of Sponsoring Organizations of thea@iway Commission (COSO). Management's assessnetrdéd an evaluation of the design of the Company'
internal
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control over financial reporting and testing of tyeerational effectiveness of its internal contretr financial reporting.

Management has excluded Electronic Med&teSys, Inc. and Advanced Wireless Group, LLC frtsrassessment of internal control over financipbréng as
of December 31, 2013 because they were acquirgaebgompany in a purchase business combinationgi@f13. Electronic Media Systems, Inc. and Advence
Wireless Group, LLC are wholly-owned subsidiaridsose total assets and total revenues represert $#lon and $1.7 million, respectively, of thdatd
consolidated financial statement amounts as off@nihe year ended December 31, 2013.

Based on this assessment, management dteterthat, as of December 31, 2013, the Compangtaiaed effective internal control over financieporting.
The registered public accounting firm that auditezl consolidated financial statements includedhi; Annual Report has also issued an audit repothe
Company's internal control over financial reportifige registered public accounting firm's audiindérnal control over financial reporting also exttd Electronic
Media Systems, Inc. and Advanced Wireless Grouff;.L.The Report of Independent Registered Public Aoting Firm is filed with this Annual Report on
Form 10-K in a separate section following Partd¥,shown on the index under Item 15 of this AniReport.

Changes in Internal Control over Financial Reportirg

There have been no changes in the Compagtaal control over financial reporting (as defil by Exchange Act Rule 13a-15(f) and 15d-15k@} bave
materially affected, or are reasonably likely totenally affect, the Company's internal control pfiancial reporting during the quarter ended Daloer 31, 2013.

Item 9B. Other Information

None.

PART Il
Item 10. Directors, Executive Officers and Corprate Governance

The information required by Item 10 will imeluded in the Company's definitive Proxy Statamender the caption "Directors, Executive Officarsl
Corporate Governance" and "Section 16(a) Benef@iahership Reporting Compliance," to be filed vitle Commission within 120 days after the end afdiyear
2013 pursuant to Regulation 14A, which informati®mcorporated herein by this reference.

Item 11. Executive Compensation

The Company maintains employee benefitgptard programs in which its executive officersgagicipants. Copies of certain of these plans@ndrams are
set forth or incorporated by reference as Exhtiithis report. Information required by Item 11Maié included in the Company's definitive Proxyt&taent under
the captions "Director Compensation," "Executiveripensation," "Compensation Discussion and Analyais] "Directors, Executive Officers and Corporate
Governance," to be filed with the Commission with20 days after the end of fiscal year 2013 pursteaRegulation 14A, which information is incorpted herein
by this reference.

Item 12. Security Ownership of Certain BeneficihfOwners and Management and Related Stockholder Mégrs

The information required by Item 12 will ineluded in the Company's definitive Proxy Statemender the caption "Security Ownership of CerBemeficial
Owners and Management," to be filed
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with the Commission within 120 days after the ehfiszal year 2013 pursuant to Regulation 14A, whitformation is incorporated herein by this refer@ The
information required to be disclosed by Item 20X@Regulation S-K regarding our equity securieshorized for issuance under our equity incerpieas is
incorporated herein by reference to the sectioitlemt'Securities Authorized for Issuance under iBgGompensation Plans" in our definitive ProxytStaent for
our Annual Meeting of Stockholders to be filed witle Commission within 120 days after the end sddl year 2013 pursuant to Regulation 14A.

Item 13. Certain Relationships and Related Trarections, and Director Independence

The information required by Item 13 of Fot®K regarding transactions with related perspn@moters and certain control persons, if any, bélincluded in
the Company's definitive Proxy Statement undeicdption "Certain Relationships and Related Pargn3actions" to be filed with the Commission with20 days
after the end of fiscal year 2013 pursuant to Ratéar 14A, which information is incorporated herbinthis reference. The information required bynte3 of
Form 10-K regarding director independence will hguded in the Company's definitive Proxy Statemerter the caption "Directors, Executive Officensla
Corporate Governance—Corporate Governance and Béaiters -Independence of the Board of Directaxse filed with the Commission within 120 day<eaft
the end of fiscal year 2013 pursuant to Regulatid, which information is incorporated herein bistreference.

Item 14. Principal Accounting Fees and Services

The information required by Item 14 will ineluded in the Company's definitive Proxy Statemender the caption "Independent Registered Pémoounting
Firm" to be filed with the Commission within 120ydaafter the end of fiscal year 2013 pursuant tguRation 14A, which information is incorporated &ierby this
reference.

52




Table of Contents
PART IV
Item 15.  Exhibits
(&) The following documents are filedpast of, or incorporated by reference into, thisidal Report on Form 10-K:

(1)(2) Financial Statements. The following consolidated financial statemenit®oingo Wireless, Inc., and Report of Independegistered Public
Accounting Firm are included in a separate seatfcthis Annual Report on Form 10-K beginning on@&gl. The Exhibits begin on page F-44.
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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM
To the Board of Directors and Stockholders of Boilfgireless, Inc.:

In our opinion, the accompanying consobddbalance sheets and the related consolidatesrstats of operations, convertible preferred stocksiockholders'
equity (deficit) and cash flows present fairly gith material respects, the financial position ofrgm Wireless, Inc. and its subsidiaries ("Compam@y'December 31,
2013 and 2012, and the results of their operatmastheir cash flows for each of the three yeatharperiod ended December 31, 2013 in conformitly w
accounting principles generally accepted in thetdthStates of America. Also in our opinion, the @amy maintained, in all material respects, effectivternal
control over financial reporting as of December 3113, based on criteria establishethiternal Control—Integrated Framework (1998%ued by the Committee of
Sponsoring Organizations of the Treadway CommisgxdSO). The Company's management is responsibtedee financial statements, for maintaining efec
internal control over financial reporting and ftg assessment of the effectiveness of internata@omter financial reporting, included in Managert'®Report on
Internal Control over Financial Reporting appeatinger Item 9A. Our responsibility is to expresgams on these financial statements and on thep2ogis
internal control over financial reporting basedaam audits (which were integrated audits in 2018 20112). We conducted our audits in accordance tivéh
standards of the Public Company Accounting Ovetdigiard (United States). Those standards requatevik plan and perform the audits to obtain reasdena
assurance about whether the financial statemeatises of material misstatement and whether effedtiternal control over financial reporting wasintained in all
material respects. Our audits of the financialestegnts included examining, on a test basis, evasuapporting the amounts and disclosures in ttanial
statements, assessing the accounting principlesarggsignificant estimates made by managementewaadating the overall financial statement presgon. Our
audit of internal control over financial reportimgluded obtaining an understanding of internaltc@rover financial reporting, assessing the rikt ta material
weakness exists, and testing and evaluating thigrdaad operating effectiveness of internal conttasted on the assessed risk. Our audits also edtjperforming
such other procedures as we considered necessg dirvcumstances. We believe that our auditsigeoa reasonable basis for our opinions.

A company's internal control over finangigporting is a process designed to provide reddersssurance regarding the reliability of finahoéporting and the
preparation of financial statements for externappses in accordance with generally accepted atioguprinciples. A company's internal control ofieancial
reporting includes those policies and proceduras(thpertain to the maintenance of records thateasonable detail, accurately and fairly reftbettransactions
and dispositions of the assets of the companypi(@yide reasonable assurance that transactione@eled as necessary to permit preparation afnéial
statements in accordance with generally acceptenbiating principles, and that receipts and expeneiit of the company are being made only in accaslaith
authorizations of management and directors of timepany; and (iii) provide reasonable assurancedagaprevention or timely detection of unauthodze
acquisition, use, or disposition of the compang&ets that could have a material effect on thenfiiz statements.

Because of its inherent limitations, inercontrol over financial reporting may not preventletect misstatements. Also, projections of@rgluation of
effectiveness to future periods are subject taisiethat controls may become inadequate becausleasfges in conditions, or that the degree of campé with the
policies or procedures may deteriorate.
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As described in Management's Report onriateControl over Financial Reporting appearingemitem 9A, management has excluded Electronic Medi
Systems, Inc. and Advanced Wireless Group, LLC fitsrassessment of internal control over finan@gbrting as of December 31, 2013 because they were
acquired by the Company in a purchase businessinatitn during 2013. We have also excluded Eledtrbfedia Systems, Inc. and Advanced Wireless
Group, LLC from our audit of internal control oviamancial reporting. Electronic Media Systems, land Advanced Wireless Group, LLC are wholly-owned
subsidiaries whose total assets and total revaepessent $22.7 million and $1.7 million, respeatjy of the related consolidated financial statet@mounts as of
and for the year ended December 31, 2013.

/sl PricewaterhouseCoopers LLP
Los Angeles, California
March 17, 2014
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Boingo Wireless, Inc.
Consolidated Balance Sheets

(In thousands, except per share amounts)

December 31 December 31

2013 2012
Assets
Current asset:
Cash and cash equivalel $ 27,33t $ 58,13¢
Restricted cas 54k 3C
Marketable securitie 32,96: 41,55¢
Accounts receivable, n 16,32¢ 13,04
Prepaid expenses and other current a: 2,56¢ 2,07:
Deferred tax asse 1,192 1,20«
Total current asse 80,92¢ 116,04!
Property and equipment, r 67,56( 42,41
Goodwill 42,43: 26,74:
Intangible assets, n 23,41 10,59¢
Deferred tax asse — 4,25¢
Other asset 1,21( 2,48:
Total asset $ 21554: $ 202,53.
Liabilities and stockholders' equity
Current liabilities:
Accounts payabl $ 11,64: $ 4,99(
Accrued expenses and other liabilit 16,38: 10,97°
Deferred revenu 19,29: 17,32¢
Current portion of capital leas 52€ 42
Total current liabilities 47,84 33,33¢
Deferred revenue, net of current port 21,59: 24,12
Long-term portion of capital leas: 478 13¢
Deferred tax liabilities 3,36¢ —
Other liabilities 1,66( 43¢
Total liabilities 74,93t 58,03
Commitments and contingencies (Note
Stockholders' equity
Preferred stock, $0.0001 par value; 5,000 shart®ared; no shares issued anc
outstanding — —
Common stock, $0.0001 par value; 100,000 sharé®ared; 35,226 and 35,483
shares issued and outstanding for 2013 and 204/2ectvely 4 4
Additional paic-in capital 182,92 178,21¢
Accumulated defici (43,189 (34,54°)
Total common stockholders' equ 139,74 143,671
Non-controlling interest: 86E 823
Total stockholders' equit 140,60¢ 144,49¢
Total liabilities and stockholders' equ $ 21554: $ 202,53

The accompanying notes are an integral part oetheasolidated financial statements.
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Boingo Wireless, Inc.
Consolidated Statements of Operations

(In thousands, except per share amounts)

For the Years Ended December 31

2013 2012 2011
Revenue $ 106,74t $ 102,50t $ 94,55¢
Costs and operating expens
Network acces 47,24¢ 42,28¢ 37,08:
Network operation 18,40: 14,54: 15,84¢
Development and technolor 11,43: 10,77: 9,43
Selling and marketin 14,24 10,25t 7,40¢
General and administratiy 15,06" 12,70( 11,95:
Amortization of intangible asse 2,25( 1,108 1,65t
Total costs and operating expen 108,64( 91,66( 83,38
(Loss) income from operatiol (1,899 10,84¢ 11,177
Interest and other income (expense), 37 143 (17€)
(Loss) income before income ta (1,857 10,98¢ 11,00:
Income tax expens 1,28¢ 2,96 4,064
Net (loss) incom: (3,149 8,02« 6,931
Net income attributable to n-controlling interest: 65C 72€ 64z
Net (loss) income attributable to Boingo Wireldss, (3,799 7,29t 6,29t
Accretion of convertible preferred sto — — (1,637%)
Net (loss) income attributable to common stockhi $ (3,799 ¢ 7,29 § 4,66
Net (loss) income per share attributable to comstookholders
Basic $ (011 % 021 $§ 0.1¢
Diluted $ (011 % 02C $ 0.17
Weighted average shares used in computing ne) {lussme per share
attributable to common stockholde
Basic 35,57¢ 34,77« 24,01
Diluted 35,57¢ 37,31° 27,48:

The accompanying notes are an integral part okthessolidated financial statements.
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Balance at
December :
2010

Accretion of
convertible
preferred
stock

Issuance of
common
stock upon
conversion
of preferred
stock

Issuance of
common
stock upon
initial
public
offering

Issuance of
common
stock upon
exercise an
conversion
of preferred
stock
warrants

Issuance of
common
stock upon
exercise of
common
stock
warrants

Issuance of
common
stock upon
exercise of
stock
options

Offering costt

Stock-based
compensati
expens¢

Retirement ot
treasury
stock

Forgiveness
of note
receivable
from
stockholdel

Excess tax
benefits
from stock-
based
compensati

Non-
controlling
interest
distributions

Net income

Balance at
December :
2011

Issuance of
common
stock upon
exercise of
stock
options

Stock-based
compensati
expens¢

Excess tax
benefits
from stock-
based
compensati

Non-
controlling
interest
distributions

Net income

Balance at
December .

Boingo Wireless, Inc.
Consolidated Statements of Convertible Preferred 8tk and Stockholders' Equity (Deficit)

(In thousands)

Convertible Preferred Stock

Total Total
Series A Series £-2 Series B Series C Convertible Common Common Additional the Non-l Stockholder
Treasury Receivable Accumulated controlling

Preferred  Stock  Stock  Paid-in from Equity

Shares Amount Shares Amount Shares Amount Shares Amount _ Stock Shares Amount _Capital Stock Stockholder  Deficit Interest (Deficit)
5,05{$ 22,260 1,10t$ 6,86¢ 3,43:$13,94¢ 10,98:$79,89($ 122,96 5,83 § —$ —$ (457H$ (109 $ (46,509 $ 197 $ (50,9¢
— 25¢ — 82 — 17¢ — 1,113 1,63: — — — — — (1,637) — (1,68
(5,05%) (22,527) (1,105 (6,95() (3,437 (14,12 (10,987 (81,007 (124,60 22,84¢ 2 124,60( — — — — 124,6(
— — — — — — — — — 3,847 1 48,29¢ — — — — 48,2¢
— — — — — — — — — 20 — 27z — — — — 27
— — — — — — — — — 21 — — — — — — -
— — — — — — — — — 1,01f — 1,02¢ — — — — 1,02
— — — — — — — — — — (2,59€) (2,5¢
— — — — — — — — — — — 3,45( — — — — 3,48

— [ — R — — — — — — — (4579 457 — — — -

= = = = = = = = = = = = = 10z = = 1c
— [ — R — — — — — — — 24€ — — — — 24
= = = = = = = = = = = = = = = (642) (64
— - — - — — — — — — — — — — 6,29t 642 6,9
= = = = = = = = — 3358 3 170,72 = = (41,847 197 129,0'
— [ — R — — — — —  1,89¢ 1 257 — — — — 2,57
= = = = = = = = = = — 273 = = = = 2,7
— [ — R — — — — — — — 219 — — — — 2,1¢
= = = = = = = = = = = = = = = (103) @c
— - — - — — — — — — — — — — 7,29t 72¢ 8,0z




2012 — — — — — — — — — 35,48 4 178,21¢ — — (34,54) 822 144,4¢
Issuance of

common

stock undet

stock

incentive

plans — — — — — — — — — 465 — 59¢ — — — — 5¢
Repurchase

and

retirement

of common

stock — — — — — — — — — (722) — — — — (4,84¢) — (4,84
Stock-based

compensati

expense — — — — — — — — — — — 4,50¢ — — — — 4,5C
Deficient tax

benefits

from stock-

based

compensati — — — — — — — — — — — (397) — — — — (3¢
Non-

controlling

interest

distributions — — — — — — — — — — — — — — — (60¢) (6C
Net income — — — — — — — — — — — — — — (3,799 65C (3,14
Balance at

December .

2013 —$ — —3$ — —$ — —3 —$ — 3522t $ 4% 18292' $ —$ —$ (43,189 % 865 $§  140,6(

The accompanying notes are an integral part okthessolidated financial statements.
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Consolidated Statements of Cash Flows

Cash flows from operating activities
Net (loss) incomu

Adjustments to reconcile net (loss) income inclgdin€ontrolling interests to net cash provided by opeg

activities:

Depreciation and amortization of property and emept
Amortization of intangible asse

Stocl-based compensatic

Forgiveness on note receivable from stockhc
Excess tax benefits from stc-based compensatic
Change in fair value of preferred stock warré

Change in fair value of contingent considera:
Change in deferred income tay

Boingo Wireless, Inc.

(In thousands)

Changes in operating assets and liabilities, neffett of acquisition

Accounts receivabl
Prepaid expenses and other as
Accounts payabl
Accrued expenses and other liabilit
Deferred revenu
Net cash provided by operating activit
Cash flows from investing activities
Decrease in restricted ca
Purchases of marketable securi
Proceeds from sales of marketable secur
Purchases of property and equipm
Payments for patents, trademarks and dot
Payments for business acquisitions, net of cashimezt
Other
Net cash used in investing activiti
Cash flows from financing activities
Proceeds from issuance of common stock upon imtialic offering
Offering costs
Proceeds from exercise of stock optit
Repurchase and retirement of common s
Excess tax benefits from st-based compensatic
Payments of capital leases and notes pay
Payments of acquired notes payable and financhilities
Payments of withholding tax on net exercise ofrietstd stock unit:
Payments to nc-controlling interest:
Net cash (used in) provided by financing activi
Net (decrease) increase in cash and cash equis
Cash and cash equivalents at beginning of
Cash and cash equivalents at end of
Supplemental disclosure of cash flow informatior
Cash paid for intere:
Cash paid for taxe

Supplemental disclosure of no-cash investing and financing activitie

Conversion of convertible preferred stock into copnnstock
Retirement of treasury stos

Property and equipment costs in accounts payatteyed expenses and other liabilil

Accretion of convertible preferred sto

Exercise and conversion of preferred stock warramtéscommon stoc
Acquisition of software, equipment and softwaremenance services under capital lee

Assets acquired in business acquisi
Liabilities assumed in business acquisit

For the Years Ended

December 31,

2013 2012 2011
(3149 $ 802« $ 6,93
18,94( 15,95¢ 12,30
2,250 1,10 1,65¢
4,50¢ 2,73 3,45(
= = 102
(55) 1,81¢ —
= = 132
(367) — —
1,44 98¢ 2,82t
(2,409 (3,013 734
1,64¢ (347) 357
(242) (290) (1,230
(1,309 (2,50€) (89
(596) 127 2,35
20,67 24,59 29,52
— 43¢ 53¢
(33430 (70,185 —
42,02¢ 28,62 9,37:
(29,500 (18,000  (16,91)
(40) (146) (156)
(19,459 (3,18%) —
— (14) (171)
(40,400 (62,460 (7.33)
= = 48,29’
— — (2,586)
614 2,57 1,02¢
(4,849 — —
55 a7z 24¢
(187) (190) (420)
(6,079 = =
(15) — —
(609) (679) (547)
(11,069 2,07 46,01t
(30,800 ~ (35,79 68,21
58,13¢ 93,93 25,72:
27,33 § 5813t $ 93,03
32 3 1 $ 11
96 737 1,357
— — 12460
— — 4,57¢
10,28: 2,607 1,99¢
— — 1,63
— — 272
= = 40z
39,79 — —
16,15 = =

The accompanying notes are an integral part oetheasolidated financial statements.
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Boingo Wireless, Inc.
Notes to the Consolidated Financial Statements
(In thousands, except shares and per share amounts)
1. The business

Boingo Wireless, Inc. and its subsidiaeslectively "we, "us”, "our" or "the Company") &sleading global provider of mobile Internet smns for
smartphones, tablet computers, laptops, and otineless-enabled consumer devices. The Company besthen a million small cell networks for cellular
distributed antenna system ("DAS") and Wi-Fi acabas reach more than one billion consumers ampuddingo Wireless, Inc. was incorporated in Agil, 2001
in the State of Delaware. We have a diverse maatétiz model that enables us to generate revenoesritail sales, wholesale partnerships, and adirgrtacross
these small cell networks. Retail products inclMdeFi subscriptions and day passes that providesto more than 800,000 commercial hotspots watkevand
Internet Protocol television ("IPTV") services ardidential broadband for military barracks. Whalesofferings include Wi-Fi roaming, private lalil-Fi,
location based services, and DAS, which are celkiéension networks. Advertising revenue is drilgrWi-Fi sponsorships at airports, hotels, cafes a
restaurants, and public spaces. Our customergi@cdome of the world's largest carriers, telecomeations service providers and global consumerdsaas well
as Internet savvy consumers on the go and troagisrstd at military bases.

Initial public offering

On May 3, 2011, our registration statenmegtstering 3,846,800 shares of common stock affeseus and 1,923,200 shares offered by certdingel
stockholders was declared effective by the UnitiadieS Securities and Exchange Commission, anchires began trading on the NASDAQ Global Market on
May 4, 2011 under the symbol "WIFI." The proceeadsf the sale of these shares are used primarilywdoking capital and other general corporate puepo8s a
result of the initial public offering ("IPO"), weaised a total of approximately $45,701 in net pedseafter deducting underwriting discounts and c@sions of
approximately $3,635 and offering expenses of apprately $2,596. In connection with the IPO, alltleé shares of our convertible preferred stock wereverted
into 22,845,764 shares of common stock and alhefiarrants to purchase preferred stock were esezt@nd converted into 20,172 shares of commok #toaugh
net-share settlement.

Reverse stock split

On April 7, 2011, our board of directorpegved a 5 for 1 reverse stock split of our outdiiagy common stock which was effected on May 3, 2Gtéactional
shares were settled in cash totaling approximdtglfor common and preferred stockholders. No foaeti shares were settled for option holders, aagd were
rounded down as a result of the reverse stock §fildres of common stock underlying outstandingkstptions and warrants and shares of our prefetiazk and
warrants were proportionately reduced and the otisfgeexercise prices were proportionately incrdaseaccordance with the terms of the agreementsrgong
such securities. Shares of common stock reservadsisance upon the conversion of our convertibddégpred stock were proportionately reduced andebpective
conversion prices were proportionately increasdidreferences to shares in the accompanying catesteld financial statements and the notes theratlyding but
not limited to the number of shares and per shar@uats, unless otherwise noted, have been adjtestedlect the reverse stock split retroactivelsevfously
awarded options and warrants to purchase sha@s @bmmon and preferred stock have also beeractively adjusted to reflect the reverse stock spli
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Boingo Wireless, Inc.
Notes to the Consolidated Financial Statements (Ctinued)
(In thousands, except shares and per share amounts)
2. Summary of significant accounting policies
Basis of presentation and consolidation

Our consolidated financial statements lieryears ended December 31, 2013, 2012 and 20&1beaw prepared in accordance with accountingiplas
generally accepted in the United States of AMgliGRAAP").

The accompanying consolidated financiakstents include our accounts and our majority ovsessidiaries. We consolidate our 70% ownershipaicours:
Communications Detroit, LLC, our 70% ownership dficago Concourse Development Group, LLC and our @8#tership of Boingo Holding Participacoes Ltda.
in accordance with Financial Accounting StandardarB ("FASB") Accounting Standards Codification 8&") 810,Consolidation Other parties' interests in
consolidated entities are reported as non-conpltiterests. All intercompany balances and traimahave been eliminated in consolidation.

During the year ended December 31, 20E3Cimpany recorded certain out-of-period adjustagat decreased net loss attributable to comnumkisblders
by $217. The impact of these out-of-period adjusiisiés not considered material, individually andhia aggregate, to any of the current or prior ahpariods.

The consolidated balance sheet as of Deeefih 2012 has been revised to properly clas&f§6b of unbilled receivables from other non-curessets to
accounts receivable, net. The revision has alsp ifkected in Note 5 to the consolidated finanstatements. The impact of this revision is notemalk to the prior
year consolidated balance sheet.

Use of estimates

The preparation of accompanying consoliifiteancial statements in conformity with GAAP régs us to make estimates and assumptions that éffle
reported amounts of assets and liabilities andlig&osure of contingent assets and liabilitiethatdates of the accompanying consolidated finbetatements, and
the reported amounts of revenue and expenses dhengporting period. Actual results could diffiemm those estimates. Assets and liabilities wisighsubject to
significant judgment and the use of estimates heline allowance for doubtful accounts, recoveitgitoF goodwill and long-lived assets, valuatiofoalances with
respect to deferred tax assets, uncertain taxiposjtuseful lives associated with property andmmeant, valuation and useful lives of intangiblsets, valuation of
contingent consideration, and the valuation andrapions underlying stock-based compensation amet @quity instruments. On an ongoing basis, wéuateour
estimates compared to historical experience amdisrevhich form the basis for making judgments altloel carrying value of assets and liabilitiesadiulition, prior
to our IPO, we regularly engaged the assistane@lahtion specialists in determining fair value sig@ments in connection with stock-based compeamsatid
other equity instruments.

Concentrations of credit risk

Financial instruments that potentially ®dbjus to significant concentrations of credit igskisist primarily of cash and cash equivalenttricted cash,
marketable securities and accounts receivable. Vafetain our cash and cash equivalents, restricistl and marketable securities with institution$wigh credit
ratings. We extend credit based upon the evaluafitime customer's financial
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Boingo Wireless, Inc.
Notes to the Consolidated Financial Statements (Ctinued)
(In thousands, except shares and per share amounts)
2. Summary of significant accounting policies (Cotihued)

condition and generally collateral is not requirde maintain an allowance for doubtful accountstasgpon expected collectability of accounts reddane
primarily estimate our allowance for doubtful acotsubased on a specific review of significant @rding accounts receivable. For the year endedrblaee31,
2013 two groups of affiliated entities each accedrfor 14% of total revenue. For the year endeceDéeer 31, 2012, those same two groups of affiliateities
accounted for 17% and 15% of total revenue, resgdyt For the year ended December 31, 2011, ooepyof affiliated entities accounted for 18% ofdaevenue.
At December 31, 2013, one group of affiliated ésdiiccounted for 12% of the total accounts rebdivait December 31, 2012, three groups of aféiibéntities
accounted for 26%, 16% and 10% of the total aceorgteivable, respectively.

Cash and cash equivalents

Cash and cash equivalents include highlyidi investments that are readily convertible kniown amounts of cash with original maturitiestoee months or
less when acquired. At December 31, 2013, caslvaiguits consisted of money market funds. At DecerBhbe2012, cash equivalents consisted of monekebar
funds and marketable securities with original mieg of three months or less.

Marketable securities

Our marketable securities consist of atééldor-sale securities with original maturitieccerding three months. In accordance with FASB A3, 3
Investmen—Debt and Equity Securitiesve have classified securities, which have reatigrminable fair values and are highly liquidshert-term because such
securities are expected to be realized within a pear period. At December 31, 2013 and 2012, vée#32,962 and $41,558, respectively, in short-teranketable
securities and no long-term marketable securities.

Marketable securities are reported atvalue with the related unrealized gains and lossgsrted as other comprehensive income (loss) taatiized or until a
determination is made that an other-than-tempatacjine in market value has occurred. No significamealized gains and losses have been reportéiydhe
years presented. Factors considered by us in asgedsether an other-than-temporary impairmentdesirred include the nature of the investment, hdrethe
decline in fair value is attributable to specifitvarse conditions affecting the investment, tharfirial condition of the investee, the severity tredduration of the
impairment and whether we have the ability to tbklinvestment to maturity. When it is determinieat tan other-than-temporary impairment has occuthed
investment is written down to its market valuetet énd of the period in which it is determined #rabther-than-temporary decline has occurred.coseof
marketable securities sold is based upon the spédéitification method. Any realized gains ordes on the sale of investments are reflected emypanent of
interest and other income (expense), net.

For the years ended December 31, 2013, @3d2011, we had no significant realized or uizedlgains or losses from investments in marketséxerities
classified as available-for-sale.

Restricted cash

Restricted cash consists of letters ofitreith our landlords, municipalities or venues fahich we have operating agreements. Letters afitcage supported
by cash deposits made by us and
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Boingo Wireless, Inc.
Notes to the Consolidated Financial Statements (Ctinued)
(In thousands, except shares and per share amounts)
2. Summary of significant accounting policies (Cotihued)

invested into bank certificates of deposit. At Daber 31, 2013 and 2012, we had $545 and $30 dbsi§ short-term restricted cash, respectively. At
December 31, 2013 and 2012, we had no restricit dassified as long-term.

Fair value of financial instruments

Fair value is defined as the price that Mdne received from selling an asset, or paiddndfer a liability, in an orderly transaction beéwenarket participants
at the measurement date. When determining thedaie measurements for assets and liabilities redur permitted to be recorded at fair value, eres@er the
principal or most advantageous market in whichdtile transact, and we consider assumptions thatehparticipants would use when pricing the assétbility.

The accounting guidance for fair value measient also requires an entity to maximize theafisdservable inputs and minimize the use of uenfzble input
when measuring fair value. The standard establistiai value hierarchy based on the level of irefent, objective evidence surrounding the inpsésiuo
measure fair value. A financial instrument's categdion within the fair value hierarchy is basgmbo the lowest level of input that is significantthe fair value
measurement. The fair value hierarchy is as follows

. Level 1—Unadjusted quoted prices in active markets thatecessible at the measurement date for identinegstricted assets or liabilitie

. Level 2—Quoted prices for identical assets andliigs in markets that are not active, quoted gsior similar assets and liabilities in active keds
or financial instruments for which significant irtplare observable, either directly or indirectly.

. Level 3—Unobservable inputs that are supportelittte or no market activity and that are sigo#nt to the fair value of the assets or liabilities

The carrying amount reflected in the accanying consolidated balance sheets for cash amdecpsvalents, restricted cash, marketable seesyiticcounts
receivable, prepaid expenses and other currensasseounts payable, accrued expenses and ahéities approximates fair value due to the shemna nature of
these financial instruments.

Business combinations

The results of businesses acquired in mésis combination are included in the Company'saiated financial statements from the date ofatteguisition.
Purchase accounting results in assets and liakilidf an acquired business being recorded atdkginated fair values on the acquisition date. &xgess
consideration over the fair value of assets acduarel liabilities assumed is recognized as goodwiill

The Company performs valuations of assaisieed and liabilities assumed from a businessiiaitipn and will allocate the purchase price orégspective net
tangible and intangible assets. Determining theviaue of assets acquired and liabilities assuragdires management to use significant judgmentatichates
including the selection of valuation methodologestimates of future revenues and cash flows, digaates, royalty rates and selection of comparebinpanies.

F-11




Table of Contents

Boingo Wireless, Inc.
Notes to the Consolidated Financial Statements (Ctinued)
(In thousands, except shares and per share amounts)
2. Summary of significant accounting policies (Cotihued)

The Company engages the assistance of valuati@mfipts in concluding on fair value measurementsannection with fair values of assets and liibgiassumed
in a business combination.

Transaction costs associated with busicesginations are expensed as incurred, and arededlin general and administrative expenses irdhsolidated
statements of operations. Transaction costs wesé &3d $50 for the years ended December 31, 201 2GR, respectively. There were no transactiotsdos the
year ended December 31, 2011.

Property and equipment

Property and equipment are generally statéstorical cost, less accumulated depreciaimhamortization. The Company's cost basis inclpdegerty and
equipment acquired in business combinations thas vnétially recorded at fair value as of the datecquisition. Maintenance and repairs are chatgecpense as
incurred and the cost of additions and bettermigrtisincrease the useful lives of the assets qui¢atiaed. Depreciation and amortization is computger the
estimated useful lives of the related asset typgube straight-line method.

The estimated useful lives for property agdipment are as follows:

Computer equipmer 2 to 5 year:
Software 2to 5 year:
Office equipmen 3to 5 year:
Leasehold improvements The shorter of the estimated useful life or theaigimg term of

the agreements, generally ranging from 2 to 15s,

Leasehold improvements are principally casgal of network equipment located at various madand operated locations, primarily airports, urdelusive,
long-term, non-cancelable contracts to provide lg® communication network access.

Equipment and software under capital lease

We lease certain data communications egeipnother equipment and software under capitaklegreements. The assets and liabilities undéatkgase are
recorded at the lesser of the present value okegade future minimum lease payments, includingregéd bargain purchase options, or the fair valukebasset
under lease. Assets under capital lease are dafgécising the straight-line method over the shoftéhe estimated useful lives of the assets etém of the lease
agreements.

Software development costs

We capitalize costs associated with sofveeveloped or obtained for internal use when teBminary project stage is completed and it ised®ined that the
software will provide significantly enhanced capigies and modifications. These capitalized costsiacluded in property and equipment and includeraal direct
cost of services procured in developing or obtgnimernaluse software and personnel and related expensemfibyees who are directly associated with, and
devote time to internal-use software projects. @édipation of these costs ceases once the prgjetttistantially complete and the software is réadits intended
use. Once the software is ready for its
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intended use, the costs are amortized over thelugefof the software. Post-configuration traigiand maintenance costs are expensed as incurred.
Long-lived assets

Intangible assets consist of acquired veammracts, technology, advertiser relationships-compete agreements and patents and trademaeksedttd
intangible assets at fair value as of the dateqgtbizition and amortize these finite-lived assetsrahe shorter of the contractual life or theraatied useful life on a
straight-line basis. We estimate the useful liviesaguired intangible assets based on factordrbhtde the planned use of each acquired intangibdet, the
expected pattern of future cash flows to be derfveah each acquired intangible asset and contrhpréods specified in the related agreements.ush swe
account for each of the venue contracts indivigu&lle include amortization of acquired intangilitegmortization of intangible assets in the accomypay
consolidated statements of operations.

We perform an impairment review of longelivassets held and used whenever events or chamgesimstances indicate that the carrying valag mot be
recoverable. Factors we consider important thaldcigger an impairment review include, but ar¢ liraited to: significant under-performance relatito projected
future operating results, significant changes erttanner of our use of the acquired assets onaualb business and product strategies and sigmifi;dustry or
economic trends. When we determine that the caywaiue of a long-lived asset may not be recoverbbked upon the existence of one or more of thdemtors,
we determine the recoverability by comparing they@ag amount of the asset to net future undiscediicsh flows that the asset is expected to generather
indices of fair value. We would then recognize mpairment charge equal to the amount by which #ineyimg amount exceeds the fair market value obieet.

Goodwill

Goodwill represents the excess of the msgetprice over the fair value of net assets adadjiireonnection with the acquisition of Concourserunication
Group, LLC in June 2006, Cloud 9 Wireless, IncAirgust 2012, Endeka Group, Inc. in February 2008, Electronic Media Systems, Inc. and Advanced &%
Group, LLC in October 2013.

We test goodwill for impairment in accordarwith guidance provided by FASB ASC 3&ttangibles—Goodwill and OthgtASC 350"). Goodwill is tested
for impairment at least annually at the reporting tevel or whenever events or changes in circamss indicate that goodwill might be impaired. iiiser
changes in circumstances which could trigger araimpent review include a significant adverse changdegal factors or in the business climate, aveask action
or assessment by a regulator, unanticipated cotigoeta loss of key personnel, significant chanigebe manner of our use of the acquired assetsestrategy for
our overall business, significant negative industrgconomic trends, or significant underperforneargtative to expected historical or projected fetiesults of
operations. We perform our impairment test annuaslpf December 3.

Entities have the option to first assesalitative factors to determine whether it is makelly than not that the fair value of a reportingtus less than its
carrying amount as a basis for determining whettismecessary to perform the two-step goodwipp@inment test described in
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FASB ASC 350. If, after assessing qualitative fesstan entity determines it is not more likely thremt that the fair value of a reporting unit issiéilsan its carrying
amount, then performing the two-step impairmeritiesnnecessary. If deemed necessary, a two-aséstused to identify the potential impairmerd emmeasure
the amount of goodwill impairment, if any. The fissep is to compare the fair value of the repgrtinit with its carrying amount, including goodwilf the fair
value of the reporting unit exceeds its carryingoant, goodwill is considered not impaired; othemyighere is an indication that goodwill may be iimgdand the
amount of the loss, if any, is measured by perfognstep two. Under step two, the impairment Idsany, is measured by comparing the implied falugaf the
reporting unit goodwill with the carrying amountgdodwill.

Currently, we have one reporting unit, operating segment and one reportable segment. é¢rblger 31, 2013 and 2012, all of the goodwill wiasbaited to
our reporting unit. We tested our goodwill for inmpaent using a market based approach and no impairmas identified as the fair value of our repatunit was
substantially in excess of its carrying amountdéte, we have not recorded any goodwill impairnohiarges.

Revenue recognition

We generate revenue from several sourchsdimg: (i) platform service arrangements with \Wdsale customers that provide software licensiegyvark acces:
and professional services fees, (ii) wholesalearnsts that are telecom operators under long-tentraxts for access to our DAS at our managed aathtgsl
locations, (iii) retail customers under subscriptans for month-to-month network access thatraatially renew, and retail singlese access from sales of hou
daily or other single-use access plans, and (8pldy advertisements and sponsorships on our wagdletken sign-in pages. Software licensed by oulesade
platform services customers can only be used dih@germ of the service arrangements and hasilitg td them upon termination of the service agament.

We recognize revenue when an arrangeméstsegervices have been rendered, fees are fixdeterminable, no significant obligations remaafated to the
earned fees and collection of the related recedvistieasonably assured.

Services provided to wholesale partnersupthtform service arrangements generally corgeireral elements including: (i) a term licensede our software
to access our Wi-Fi network, (ii) access fees fwork usage, and (iii) professional services @ftvgare integration and customization and to maintiae Wi-Fi
service. The term license, monthly minimum netwackess fees and professional services are billedneonthly basis based upon predetermined fixebr&nce
the term license for integration and customizatiomdelivered, the fees from the arrangement amgrézed ratably over the remaining term of théfpian service
arrangement. The initial term of platform servimehse agreements is generally between one tyéiaes and the agreements generally contain rereauales.
Revenue for network access fees in excess of timhigaminimum amounts is recognized when earnebel&ments within existing platform service arramgats
are generally delivered and earned concurrentlyutiiiout the term of the respective service arraegeém

Revenue generated from access to our DASonles consists of build-out fees and recurringeasdees under certain long-term contracts wittcteh
operators. Build-out fees paid upfront are gengidaferred and recognized ratably over the terth@®stimated customer relationship period,
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once the build-out is complete. Minimum monthly egx fees for usage of the DAS networks are nonetlabte and generally escalate on an annual bHsese
minimum monthly access fees are recognized rataldy the term of the telecom operator agreemer&.ifiitial term of our contracts with telecom operatand
wholesale partners generally range from threefteef years and the agreements generally contagwa clauses. Revenue from network access femgess of
the monthly minimums is recognized when earned.

In instances where the minimum monthly meknaccess fees escalate over the term of the sdielservice arrangement, an unbilled receivabrecisgnized
when performance is within our control and whenharee reasonable assurance that the unbilled réxeilsalance will be collected.

We adopted the provisions of Accountinghitads Update ("ASU") 2009-1Bevenue Recognition (Topic 605)—Multiple-DeliveeadRevenue Arrangements
("ASU 2009-13"), on a prospective basis on Jan@aB011. For multiple-deliverable arrangementsrest@nto prior to January 1, 2011 that are accalfgeunder
ASC 605-25Revenue Recognition—Multiple-Deliverable Revenuanjements we defer recognition of revenue for the full agament and recognize all revenue
ratably over the wholesale service period for plaif service arrangements and the term of the egtthwustomer relationship period for DAS arranges)eas we
do not have evidence of fair value for the undetdeclements in the arrangement. For multiple-@edible arrangements entered into or materially fieatlafter
January 1, 2011 that are accounted for under AS2260we evaluate whether or not separate unigg@bunting exist and then allocate the arrangement
consideration to all units of accounting basedmanrelative selling price method using estimatdiihgeprices if vendor specific objective evideramed third party
evidence is not available. We recognize the reveisseciated with the separate units of accounfieg wompletion of such services or ratably oventhelesale
service period for platform service arrangementstae term of the estimated customer relationshipod for DAS arrangements.

Subscription fees from retail customerspaiel monthly in advance and revenue is deferrethiportions of monthly recurring subscriptioesecollected in
advance. We do not have a stated or publisheddgdalicy for our Wi-Fi service, although our custemservice representatives will provide a refunchaase-by-
case basis. These amounts are not significantr@ngeorded as contra-revenue in the period thmdsfare made. Subscription fee revenue is recegmaably
over the subscription period. Revenue generated fetail single-use access is recognized when darne

Advertising revenue is generated from atiisements on our managed and operated or partheors. In determining whether an arrangement sxise
ensure that a binding arrangement is in place, aachstandard insertion order or a fully execatesflomer-specific agreement. Obligations pursuaotit
advertising revenue arrangements typically inclageinimum number of units or the satisfaction otaie performance criteria. Advertising and otherenue is
recognized when the services are performed.

Network access

Network access costs consist primarilyesEnue share payments to venue owners where oageadmand operated hotspots are located, Usaggd fees to o
roaming network partners for access to their ndtsiatepreciation of equipment related to networikdbout projects in our
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managed and operated locations, and bandwidthtaed lmternet connectivity expenses in our managetoperated locations.
Advertising, marketing and promotion costs

Advertising production costs are expenseditst time the advertisement is run. No adviergiproduction costs were capitalized for the yesmded
December 31, 2013, 2012 and 2011. All other cdsssiwertising, marketing and promotion are experzsehcurred. Advertising expenses charged to tpes
totaled $2,302, $2,374 and $1,393 for the yearseiicember 31, 2013, 2012 and 2011, respectively.

Stock-based compensation
Our stock-based compensation consistookgiptions and restricted stock units ("RSU") ¢gedrto employees and non-employees.

We recognize stock-based compensation eeperaccordance with guidance provided by FASB A%8,Compensation—Stock CompensaftksSC 718").
We measure employee stock-based compensationtasina date, based on the estimated fair valuleeohward and recognize the cost on a straightolirsés, net
of estimated forfeitures, over the employee retgiservice period. We estimate the fair value oflsbptions using a Black-Scholes option pricingdeioThe
model requires input of assumptions regarding ebggeterm, expected volatility, dividend yield, amdsk-free interest rate. The weighted averagemagsons that
were used to calculate the grant date fair valusuoemployee stock option grants for the followpegiods are as follows:

December 31

2013 2012 2011
Expected term (year. 6.2F 5.¢ 6.4
Expected volatility 49.31% 48.9% 49.&%
Risk-free interest rat 132% 0.% 2.4%
Dividend yield 0% 0% 0%

The expected term of employee stock optiepsesents the weighted-average period that tiok siptions are expected to remain outstandingstimating the
expected term for options granted to employeesappéied the simplified method from the Security BEaxxage Commission ("SEC") Staff Accounting Bulletin
("SAB") Topic 14,Share-Based PaymefiSAB Topic 14"), where options are granted at4therey. Where options were not granted at-the-maheyexpected
term of employee stock options represents the weigaverage period that the stock options are ¢éggeo remain outstanding and is calculated baped actual
historical exercise and post-vesting cancellatiadfijsted for expected future exercise behavior.
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We determine the fair value of common stoc#erlying the stock option awards by referenddital party sales of our common stock. Prior to I®D, the fair
value of common stock underlying the stock optiaas was determined with the assistance of a-piarty valuation specialist.

We determined the expected volatility agstiom using the frequency of daily historical psagf comparable public companies' common stocla foeriod
equal to the expected term of the options in a@murd with guidance in ASC 718 and SAB Topic 14.Wilecontinue to monitor peer companies and otlegevant
factors, including our volatility after there isargh history, used to measure expected volatilityfdture stock option grants.

The risk-free interest rate assumptioraiselol upon observed interest rates on the UnitéesSiavernment securities appropriate for the erpeerm of our
employee stock options.

The dividend yield assumption is based amnhistory and expectation of dividend payoutswibich no cash dividends have been declared orguawlr
common stock, and for which none are anticipatettiérforeseeable future.

As stock-based compensation expense rezedjimi our accompanying consolidated statemerap@fations is based on awards ultimately expecteédt, the
amount has been reduced for estimated forfeité®€. 718 requires forfeitures to be estimated atithe of grant and revised, if necessary, in subsetperiods if
actual forfeitures differ from those estimates.féitures were estimated based on our historicateapce and future expectations.

Compensation expense for non-employee dteskd awards is recognized in accordance with ABCand FASB ASC 50%&quity. Stock option awards
issued to non-employees are accounted for at &irevusing the Black-Scholes option pricing mo&nagement believes that the fair value of thekstqtions is
more reliably measured than the fair value of #m@ises received. We record compensation expersstemn the then-current fair value of the stockongtat each
financial reporting date. Compensation recordeéhduthe service period is adjusted in subsequemgzfor changes in the stock options' fair valaél the earlier
of the date at which the non-employee's perform@icemplete or a performance commitment is reachiith is generally when the stock award vester&@lwas
$30, $372 and $515 of stock-based compensatiomegpecognized for non-employee stock-based aviardise years ended December 31, 2013, 2012 ant 201
respectively.

Income taxes

We account for income taxes in accordarite FASB ASC 740Accounting for Income Tax¢ASC 740"), which requires the recognition of deferred tax
assets and liabilities for the future consequentesents that have been recognized in our accoyimpgueonsolidated financial statements or tax retuihe
measurement of the deferred items is based onezhteot laws. In the event the future consequenfcéifferences between financial reporting basestaedax
bases of our assets and liabilities result in arded tax asset, ASC 740 requires an evaluatitimeoprobability of being able to realize the futbemefits indicated
by such asset. A valuation allowance related tefarced tax asset is recorded when it is moreylikedn not that some portion or the entire defetasdasset will no
be realized. As part of the process of preparingagsaompanying consolidated financial statemengésase required to estimate our income taxes in eattte
jurisdictions in whict
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we operate. We also assess temporary differenseking from differing treatment of items, suchdeserred revenue, for tax and accounting differsnéée record
a valuation allowance to reduce the deferred tagtago the amount of future tax benefit that isemi&ely than not to be realized.

ASC 740 prescribes a recognition threshold measurement methodology to recognize and neeasuincome tax position taken, or expected t@kert, in a
tax return. The evaluation of a tax position isdmhsn a two-step approach. The first step reqainesntity to evaluate whether the tax position wWduatore likely
than not" be sustained upon examination by theogpjate taxing authority. The second step requitesax position be measured at the largest anafuak benefit
that is greater than 50% likely of being realizedm ultimate settlement. In addition, previouslgagnized benefits from tax positions that no longeet the new
criteria would no longer be recognized. Changagdognition or measurement are reflected in thevgén which the change occurs.

Non-controlling interests

Non-controlling interests are comprisednafiority holdings in Concourse Communications Digttd C ("CCG Detroit"), Chicago Concourse Develogmh
Group, LLC ("CCDG") and Boingo Holding Participasoetda ("BHPL").

Under the terms of the limited liabilityrapany ("LLC") agreement for CCG Detroit ("Detroip€rating Agreement") profits and losses are aledéd the
controlling and non-controlling owners based orciffe terms in the Detroit Operating Agreementethieflect the relative risk and reward of each ewithe
profit and loss allocation in the Detroit Operatisgreement specifies that the non-controlling owhaliocated profits are limited to the fixed distition amounts
and losses are limited to the non-controlling owreapital account balance with losses in excefisedf capital account being fully allocated to ttmatrolling
common unit holder. There is no specified termhim Detroit Operating Agreement, but the term ofaheual fixed distribution obligation to the nomtwlling
owner is the same as the term of the venue agredratmeen CCG Detroit and Detroit Metropolitan Way@ounty Airport—which has a seven year initiahter
with options to extend for an additional four yeah& allocate profits and losses in CCG Detroieblasn the attribution in the Detroit Operating Agreent. CCG
Detroit has generated losses which reduced thecaotielling owners capital account to zero in 286@8ulting in an allocation to the controlling irgst holder all
operating losses and deficits created by the arfixeal distributions to the non-controlling interémlder. The fixed distributions were terminategtidg September
2013 concurrent with the termination of CCG Detsadigreement with Detroit Metropolitan Wayne Couhinport. For the years ended December 31, 2018220
and 2011, we made distributions of $48, $121 arf &Spectively, to non-controlling interest hoklef CCG Detroit.

Under the terms of the LLC agreement foDGC we are required to distribute annually to tf@&DG non-controlling interest holders 30% of allezhhet
profits less capital expenditures of the precediear. For the years ended December 31, 2013, 2012Gil1, we made distributions of $560, $557 aré2$4
respectively, to non-controlling interest holdefC&€DG.

BHPL was formed at the end of 2012. Underterms of the LLC agreement for BHPL, we attglolprofits and losses to the non-controlling irgehe BHPL
in proportion to their holdings.
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For the year ended December 31, 2013, we madestrébdtions to the non-controlling interest holdéBHPL.
Convertible preferred stock

The convertible preferred stock containetigble redemption features and deemed liquidatieferences upon a change-in-control, which wensidered
outside of the control the Company. Accretion ddited issuance costs and dividends were recordactlagrge against retained earnings, or in thenabsaf
retained earnings by charges against additiondtipadapital until fully depleted, then against #cumulated deficit. We accrete issuance costslizidkends to the
earliest redemption date. For the year ended Deeefiih 2011, we accreted our convertible prefestedk through to their conversion date into comrsimek on
May 3, 2011 in connection with our IPO. At DecemBg&r 2013 and 2012, we had no preferred stockdssueutstanding.

Warrants exercisable into convertible preferred stak

We account for preferred stock warrantkadmlities when the underlying preferred stock tins either puttable or mandatorily redeemablaifea. We issued
warrants which were exercisable into the Series/ertible preferred stock in connection with cabiéase arrangements. We determined that therprdfstock
warrants contained puttable features as a restlieafedemption provisions and deemed liquidatiefignences upon a change-in-control. Accordingig,warrants
were recorded as a non-current liability and wereied at their fair value at date of issuance withreases or increases in fair value at eachtiegatate recorded
as other income or expense through to the finakomeaent date upon the exercise of the warraneswErants were exercisable either through casmeatof the
exercise price or through net-share settlemetteadption of the holder. Our preferred stock wagautstanding of 25,196 were exercised and coayemder the
net-share settlement provisions into 20,172 shafresr common stock on May 3, 2011, in connectidth wur IPO.

Net (loss) income per share attributable to commostockholders

Basic net (loss) income per share attrifietéto common stockholders is calculated by divgdiloss) income attributable to common stockholdgrthe
weighted average number of shares of common statstamding during the period. Diluted net incomegiare attributable to common stockholders adjhsts
basic weighted average number of shares of comtogk sutstanding for the potential dilution thatitboccur if stock options, RSUs, common stock aais,
preferred stock warrants and the convertible prefestock were exercised or converted into comnmecksOur convertible preferred stockholders wertitled to
receive dividends and were not contractually oléigao share in our net income with common stoakérsl. The common stockholders are not entitleddeive an'
dividends.

Segment and geographic information

We operate as one reportable segmentyvecegrovider of mobile Internet solutions across managed and operated network and aggregatednhefiov
mobile devices such as laptops, smartphones, tadneputers and other wireless-enabled consumeca®vThis single segment is
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consistent with the internal organization structame the manner in which operations are reviewedhaanaged by our Chief Executive Officer, the cbigdrating
decision maker.

Revenue is predominantly generated ansigiificant long-lived tangible assets are helthim United States of America. We do not disclosessay
geographic area because to do so would be impabigicThe following is a summary of our revenughbynary revenue source:

Year Ended December 31

2013 2012 2011

Revenue
Wholesale $ 49,94: $ 49,49 $ 43,707
Retail subscriptiol 34,32¢ 32,71¢ 29,03:
Retail singl-use 10,12¢ 13,42¢ 16,05«
Advertising and othe 12,35( 6,86¢ 5,76¢
Total revenue $ 106,74t $ 102,50t $ 94,55¢

Reclassifications
Certain 2012 and 2011 amounts have bedsseifted to conform to the current year preseotati
Recent accounting pronouncements

In July 2013, the FASB issued ASU 20134htpme Taxes (Topic 740): Presentation of an Ungacted Tax Benefit When a Net Operating Loss
Carryforward, a Similar Tax Loss, or a Tax Credar@/forward Exist{"ASU 2013-11"). This ASU requires the netting ofecognized tax benefits (UTBs) against
a deferred tax asset for a loss or other carryfahwzat would apply in the settlement of the uraiertax positions. The UTBs will be netted agaalsavailable
same-jurisdiction loss or other tax carryforwarist twould be utilized, rather than only againstydfarwards that are created by the UTBs. ASU 201 3will require
prospective application with optional retrospectyplication, and will be effective for reportingripds beginning after December 15, 2013. Earlyp#do is
permitted. We have effectively adopted the provisiof this requirement as of the date of issuafidesty 2013-11 as we have historically presentedWlBs as a
reduction of our deferred tax assets for a losstloer carryforward rather than as a liability whise uncertain tax position would reduce the losstber
carryforward under the tax law.

In February 2013, the FASB issued ASU 2023=omprehensive Income—Reporting of Amounts Redatas€itit of Accumulated Other Comprehensive
Income("ASU 2013-02"). This ASU requires an entity to yide information about the amounts reclassifiedajiccumulated other comprehensive income
("AOCI") by component. In addition, an entity isjtéred to present, either on the face of the statgnvhere net income (loss) is presented or imthes, significar
amounts reclassified out of AOCI by the respediive items of net income (loss) but only if the ambreclassified is required under GAAP to be resiféed to net
income (loss) in its entirety in the same reporpegiod. For other amounts that are not requirettuGAAP to be reclassified in their entirety ta imleome (loss),
an entity is required to cross-reference to otli@ridsures required under GAAP that provide add@iaetail about those amounts. ASU 2013-02 wa ke
prospectively for reporting periods
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beginning after December 15, 2012. We adoptedstaisdard effective January 1, 2013. The adoptidghisfstandard did not have any impact on our dafeted
financial statements.

3. Acquisitions
Electronic Media Systems, Inc. and Advanced WirelesGroup, LLC

On October 31, 2013, we acquired all ontditag stock of Electronic Media Systems, Inc. alhdh@mbership interests in its subsidiary, Advanédeless
Group, LLC, not otherwise owned by Electronic Me8igstems, Inc. such that we are now the benefigialer of all membership interests of Advanced Véss|
Group, LLC (collectively, "AWG"). AWG operates pubMi-Fi in seventeen U.S. airports including Losgkles International, Charlotte/Douglas Internatipn
Miami International, Minneapolis-St. Paul Intermetal, Detroit Metropolitan Airport, and Boston'sdam International. We have included the operat@sglts of
AWG in our consolidated financial statements siti@edate of acquisition.

The acquisition has been accounted for uthdeacquisition method of accounting in accor@anith FASB ASC 805Business CombinationdAs such, the
assets acquired and liabilities assumed are reda@idibeir acquisition-date fair values. The tpaichase price was $17,380, which includes cashaiailosing,
holdback consideration to be paid and the faireafiadditional contingent consideration that wdwtddue and payable upon the successful extensmspecified
airport Wi-Fi contract. The total purchase pricelunies estimated net equity adjustments that maybjgect to additional adjustments.

The fair value of the contingent considerats based on Level 3 inputs. Further changéisdrfair value of the contingent consideration Wwél recorded
through operating (loss) income. We allocated tteess of the purchase price over the fair valuesséts acquired and liabilities assumed to goodmtlilich is
primarily not deductible for tax purposes. The geilicarising from the AWG acquisition is attributigprimarily to expected synergies and other bégneficluding
the acquired workforce, from combining AWG with us.

The deferred tax liabilities are provisibpanding the filing of AWG's final short period B tax returns. The contingent consideration wésedhat the date of
acquisition using a discount rate of 3.1% and [zeted to be paid in 2014. The identifiable inthigassets were primarily valued using the excassrgs, relief
from royalty, with-and-without and replacement cogtthods using discount rates ranging from 12.0%4t6% and royalty rates of 0.5%.
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3. Acquisitions (Continued)

The amortizable intangible assets are baingrtized straight-line over their estimated uskfas. The following summarizes the preliminanyrghase price
allocation:

Weighted Average
Estimated Useful

Estimated Fair Value Life (years)
Consideration

Cash paic $ 14,80(
Holdback consideratio 1,60(
Contingent consideratic 98C

Total consideratiol $ 17,38(

Recognized amounts of identifiable assets acquainec

liabilities assumec
Cash $ 21¢
Restricted cas 51t
Accounts receivabl 98¢
Other current asse 60¢
Property and equipme 2,29
Accounts payabl (56%9)
Accrued expense (51%)
Other current liabilitie: (139
Capital lease obligatior (932)
Other nor-current liabilities (230)
Deferred tax liabilities (3,56))

Net tangible liabilities acquire (1,21))
Existing airport contracts and relationsh 4,70( 6.7
Technology 27C 6.C
Trademark and tradenar 12C 3.C
Non-compete agreeme 3,59( 5.C
Goodwill 9,911

Total purchase pric $ 17,38(

Endeka Group, Inc.

On February 22, 2013, we acquired all amtding stock of Endeka Group, Inc. ("Endeka"). Bads a provider of commercial wireless broadbamdl I®TV
services at certain military bases, as well as WieFvices to certain federal law enforcement tragriacilities. We acquired Endeka because Endgdat$olio of
venues and management team are natural additians tnanaged network business. We have includedgbeating results of Endeka in our consolidatedrftial
statements since the date of acquisition.

The acquisition has been accounted for witteacquisition method of accounting in accor@éanith FASB ASC 805. As such, the assets acquined a
liabilities assumed are recorded at their
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3. Acquisitions (Continued)

acquisitionelate fair values. The total purchase price was% which includes cash paid at closing, holdbamksieration to be paid and the fair value of acdidé
contingent consideration comprised of two compasigjijta payment ("Build Payment") if the amountleé capital expenditures incurred for the subg&hnt
completion of a specified build project is lessrtlzetarget; and (ii) a payment ("Milestone PaymyenéiSed on revenue generated by certain contrafitcal year
2014. There is no maximum to the contingent comati® payments for the Milestone Payment. We deerpect to make any payments associated with tiild B
Payment. The holdback consideration will be pai@dd&4 and the Milestone Payment will be paid ornrraty 28, 2015.

The fair value of the contingent considerats based on Level 3 inputs. Further changéisdrfair value of the contingent consideration Wél recorded
through operating (loss) income. We allocated tteess of the purchase price over the fair valuesséts acquired and liabilities assumed to goodmtlilich is not
deductible for tax purposes. The goodwill arisirgnf the Endeka acquisition is attributable prinyatd expected synergies and other benefits, inotuthie acquired
workforce, from combining Endeka with us.

The contingent consideration was valugti@tate of acquisition using a discounted cash fteethod with probability weighted cash flows andiscount rate
of 50.5%. The identifiable intangible assets waimarily valued using the excess earnings, reliefif royalty, and replacement cost methods usingpdist rates
ranging from 40.0% to 50.0% and royalty rates ragdiom 0.5% to 1.5%, where applicable.
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3. Acquisitions (Continued)

The amortizable intangible assets are baingrtized straightine over their estimated useful lives. The follogisummarizes the final purchase price alloce

Estimated Useful

Estimated Fair Value Life (years)
Consideration

Cash paic $ 4,89¢
Holdback consideratio 27t
Contingent consideratic 1,32¢

Total consideratiol $ 649

Recognized amounts of identifiable assets acquained

liabilities assumec
Cash $ 20
Other current asse 44
Property and equipme 4,617
Other asset 12
Accounts payabl (992)
Other current liabilitie: (211)
Notes payable and financed liabiliti (6,47¢€)
Deferred tax liabilities (2,63))

Net tangible liabilities acquire (5,629
Existing customer contracts and relationsl 4,77 10.C
Technology 93C 6.C
Trademark and tradenar 30C 10.C
Non-compete agreeme 25C 2.C
Other intangible: 95 10.C
Goodwill 5,77¢

Total purchase pric $ 6,49¢

Pro forma results (Unaudited)

The following table presents the unaudfeziforma results of the Company for the years dridlecember 31, 2013 and 2012 as if the acquisitbEdeka
and AWG had occurred on January 1, 2012. Thesésese not intended to reflect the actual openatiof the Company had the acquisition occurredaoidry 1,
2012. Acquisition transaction costs have been ebetiifrom the pro forma net (loss) income. We ditraoord any incremental income taxes for pro foneg(loss)
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3. Acquisitions (Continued)

income because we established a valuation allowiar2@13. Income taxes for purposes of the 201Xgnma net (loss) income were computed based on the
statutory tax rates.

For the Years Ended
December 31,

2013 2012
(Unaudited)

Revenue $ 114,49 $ 110,95

Net (loss) incom: $ (494 $ 5,997

Cloud 9 Wireless, Inc.

On August 6, 2012, we acquired the asdefdaud 9 Wireless, Inc. ("Cloud 9") for $3,500 plthe assumption of certain liabilities. Cloud 8wpdes Wi-Fi
sponsorship and location-based advertising at @gplootels, bars and restaurants, and recreatiweas in the U.S. and Canada. The acquisitiobés accounted
for under the acquisition method of accountingdoaedance with the FASB ASC 805. The excess oadugiisition consideration over the fair value afets
acquired and liabilities assumed is allocated tdgall, which is deductible for tax purposes. Godltlis attributable primarily to expected synergasd other
benefits, including the acquired workforce, frommtmning Cloud 9 with us. Cloud 9 was consolidat&d iour results of operations starting August 8 2@he
acquisition date. Cloud 9 has been integratedtidCompany's product offering; therefore, it i piactical to disclose actual and pro forma finahesults for
Cloud 9 since the acquisition.

The following table summarizes the allosatof the total purchase price as of August 6, 2012

Current assel $ 89¢
Property, plant and equipme 65
Intangible and other ass¢ 1,75¢
Goodwill 1,23
Current liabilities (459

Net assets acquire $ 3,50(

The intangible assets are all definitediw@angibles and are recognized on a straightdamsis over their weighted average lives of appnaxely 5 years.
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4. Cash and cash equivalents and marketable sectie$
Cash and cash equivalents, and marketebleites consisted of the following:

December 31

2013 2012
Cash and cash equivalents

Cash $ 3,65 $ 16,67"
Money market accoun 23,68 39,00:
Marketable securitie — 2,46(
Total cash and cash equivale $ 27,33¢ $ 58,13¢

Short-term marketable securities:
Marketable securitie $ 32,96: $ 41,55¢
Total shor-term marketable securiti $ 32,96: $ 41,55¢

All contractual maturities of marketableseties were less than one year at December 313 80d 2012. These consist primarily of corporateigties which
include commercial paper and corporate debt ingnisincluding notes issued by foreign or domestiporations which pay in U.S. dollars and carratang of A
or better.

For the years ended December 31, 2013, 20d2011, interest income was $181, $183 andr$3@ectively, which is included in interest andestincome
(expense), net in the accompanying consolidatedmsents of operations.

5. Accounts receivables, net and other receivables
Accounts receivable, net of allowancesdimubtful accounts and other receivables consistéuedollowing:

December 31

2013 2012
Trade receivables, net of allowant $ 12,79¢ $ 10,977
Unbilled access fee 2,03¢ 1,957
Unbilled platform service arrangemel 1,491 10¢

Accounts receivable, n $ 16,32¢ $ 13,04¢
Unbilled access fee $ 264 $ 83¢
Unbilled platform service arrangemel 1€ 287

Non-current other receivablt $ 28C $ 1,12¢

Access fees are recorded under long-temtracts with our wholesale partners that are tefeoperators for access to our DAS at our managéaperated
locations. Platform service fees are recorded uluagr-term contracts with our wholesale partnetese access and platform service fees escalate amaal basis
from which we receive fixed contractual paymentd estognize revenue ratably over the term of thereots.
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5. Accounts receivables, net and other receivabléSontinued)
Included in accounts receivables, netHerperiods indicated was the allowance for doulstégbunts which consisted of the following:

Allowance for Doubtful Accounts

Balance, December 31, 20 $ 107
Additions charged to operatio 11¢
Deductions from reserves, r (4%)

Balance, December 31, 20 177
Additions charged to operatio 4E
Deductions from reserves, r (43)

Balance, December 31, 20 17¢
Additions charged to operatio 20¢
Deductions from reserves, r (43

Balance, December 31, 20 $ 34E

6. Accrued expenses and other liabilities
Accrued expenses and other liabilities tted of the following:

December 31

2013 2012
Salaries and wagt $ 3,02« $§ 3,31
Revenue shar 4,59¢ 3,67¢
Accrued partner netwot 73€ 1,13¢
Accrued for construction in progre 2,717 1,00z
Deferred ren 852 791
Holdback liabilities 1,87t —
Contingent consideratic 98( —
Other 1,59¢ 1,061

Total accrued expenses and other liabili $ 16,38: $ 10,97
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7. Property and equipment

The following is a summary of property aglipment, at cost less accumulated depreciatidraarortization:

December 31

2013 2012
Leasehold improvemen $ 9746: $ 72,11¢
Construction in progres 18,157 6,29¢
Computer equipmet 7,37z 7,49:
Software 10,45: 7,51¢
Office equipmen 412 411

Total property and equipme 133,85! 93,83"
Less: accumulated depreciation and amortize (66,29 (51,420

Total property and equipment, r $ 67,56( $ 42,41

Included in property and equipment at Desen81, 2013 and 2012 was equipment acquired wagital leases totaling $1,220 and $402, respdygfiaad
related accumulated depreciation and amortizati&i®1 and $224, respectively.

Depreciation and amortization expenseléxated as follows on the accompanying consolidstetments of operations:

For the Years Ended
December 31,

2013 2012 2011
Network acces $ 12,65. $ 11,94¢ $ 8,861
Network operation 4,091 2,84« 2,441
Development and technolox 1,997 1,04¢ 87%
General and administratiy 20€ 117 117
Total depreciation and amortization of property and
equipmen $ 18,94( $ 15,95¢ $ 12,30:
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8. Goodwill and intangible assets

Goodwill

The following table sets forth the chanigesur goodwill balance, for all periods presented:

Balance, December 31, 20
Acquisition of Cloud ¢
Balance, December 31, 20
Acquisition of Endek:

Acquisition of AWG
Balance, December 31, 20

Intangible assets

The following table sets forth the chanigesur intangible assets balance, for all periogsented:

Balance, December 31, 20
Additions
Amortization expens
Balance, December 31, 20
Additions
Amortization expens
Balance, December 31, 20

Intangible assets at December 31, 2013istoofsthe following:

Venue contract
Non-compete agreemer
Technology

Advertiser relationship
Patents, trademarks and ot
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Goodwill
$ 25,51:
1,232
26,74«
5,77¢
9,911
$ 42,43:

Intangible
Assets

$ 9,84¢
1,857
(1,109
10,59:
15,06¢
(2,250)

$ 23,41

Weighted
Average Historical Accumulated
Life Cost Amortization Net

10yeart $ 36,35¢ $ (19,314 $ 17,04:

5 years 3,84( (22¢) 3,61¢

6 years 2,30( (441 1,85¢

5 years 7C (20) 5C

6 years 1,40¢ (562) 84¢€
$ 43,97: $ (20,56) $ 23,41
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8. Goodwill and intangible assets (Continued)

Intangible assets at December 31, 201 2istoofsthe following:

Weighted
Average Historical Accumulated
Life Cost Amortization Net
Venue contract 11lyearc $ 26,88¢ $ (17,78) $ 9,10%
Technology 5 years 1,11C (93) 1,017
Advertiser relationship 5 years 7C (6) 64
Patents, trademarks and ot 5 years 83¢ (429) 41C
Total $ 28,90 $§ (18,31) $ 10,59:

Amortization expense for fiscal years 2@ ugh 2018 and thereafter is as follows:

Amortization
Year Expense
2014 $ 3,681
2015 3,52¢
2016 3,451
2017 3,21¢
2018 2,37(
Thereaftel 7,16¢
$ 23,41:
9. Fair value measurement
The following table sets forth our finari@asets that are measured at fair value on arregurasis:
At December 31, 201! Level 1 Level 2 Level 3 Total
Assets:
Cash equivalent $ 23,68 $ — $ — $ 2368
Marketable securitie — 32,96: — 32,96:
Restricted cas 54k — — b4k
Total asset $ 24,22¢ $ 32,96: $ — $ 57,19(
Liabilities:
Contingent consideratic $ — $ — $ 194: $ 1,94c
Total liabilities $ — $ — $ 194: $ 1,94:
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9. Fair value measurement (Continued)

At December 31, 201: Level 1 Level 2 Total
Assets:
Cash equivaleni $ 39,00 $ 2,46( $ 41,46
Marketable securitie — 41,55¢ 41,55¢
Restricted cas 3C — 3C
Total asset $ 39,03. $ 44,01¢ $ 83,04¢

Our marketable securities utilize Leveh@uts and consist primarily of corporate securitiagch include commercial paper and corporate dedttuments
including notes issued by foreign or domestic caapons which pay in U.S. dollars and carry a @tifi A or better. We have evaluated the varioussypf
securities in our investment portfolio to determameappropriate fair value hierarchy level baseshupading activity and the observability of markgguts. Due to
variations in trading volumes and the lack of qdatearket prices in active markets, our fixed méiesiare classified as Level 2 securities.

The fair value of our fixed maturity mar&ble securities is derived through the use ofra thérty pricing source or recent reported tradesdentical or simila
securities, making adjustments through the reppdate based upon available market observable data.

The Company used the income approach teevie contingent consideration as of Decembe2@13. The contingent consideration used a discdurdsh
flow method with probability weighted cash flowsdsa discount rate of 25.0% for Endeka. The contihgensideration used a discount rate of 3.1% G\ The
following table presents a reconciliation of thejinming and ending amounts related to the fairevafiicontingent consideration for the Endeka andW
acquisitions, categorized as Level 3:

Beginning balance, January 1, 2( $ —
Contingent consideration for acquisition of busges 2,30¢
Change in fair valu (367)
Balance, December 31, 20 $ 1,94:
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10. Stockholders' equity
Convertible preferred stock

Each share of Series A, Series A-2, S&iaad Series C convertible preferred stock was idiately convertible, at the holder's option, intaes of common
stock based on the formula of the issuance prigéeti by the conversion price. The conversion pries $3.00 for Series A and B convertible prefestedk,
$4.026072935 for Series A-2 convertible prefertedisand $4.95835 for Series C convertible pretesteck. Each share of Series A and Series B ctibheer
preferred stock was convertible into one shareoafroon stock. Series A-2 convertible preferred steak convertible into shares of common stock azingt by
multiplying the number of shares of the convertiitieck by $4.30 and dividing the result by the @msion price of $4.026072935 per share, which apmates a 1
for 1.07 shares of common stock conversion rateeS€ convertible preferred stock was convertible shares of common stock as obtained by multiglyhe
number of shares of the convertible stock by $au@b dividing the result by the conversion pric&4f95835 per share, which approximates a 1 fosta2es of
common stock conversion rate. Conversion of eaahestif Series A, Series A-2, Series B and Seriesr@ertible preferred stock was automatic upon the
completion of our IPO.

The holders of the Series A, Series A-2ieSeB and Series C convertible preferred stoclevedso entitled to receive cumulative dividendsethier or not
earned or declared, out of funds legally availabéefore, at the rate of $0.15 per share per arfouthe Series A and Series B convertible pretesteck, $0.215
for the Series A-2 convertible preferred stock 882975 for the Series C convertible preferredis(tdee "accruing dividends"). Accruing dividendsaed on each
share of convertible preferred stock from the adtiesuance until the earlier of (i) a liquidatiahssolution or winding up of the company, incluglian acquisition,
consolidation or merger, or the sale of all or sahigally all of the assets of the company (a 'figtion event") and (ii) the date of redemption. ¥éerued dividend
in the year ended December 31, 2011, which wenetaetin the respective carrying values of the eatie preferred stock before they were conveirieal
common stock.

Reserve for unissued shares

At December 31, 2013 and 2012, we are aizttabto issue up to 100,000,000 shares of comnumk sWe are required to reserve and keep avaitaidef our
authorized but unissued shares of common stockrsurciber of shares sufficient to effect the exeroisall outstanding common stock warrants, plusehgranted
and available for grant under our Amended and Reb2001 Stock Incentive Plan (the "2001 Plan") 201l Equity Incentive Plan (the "2011 Plan").

The amount of such shares of common stesérved for these purposes is as follows:

December 31 December 31

2013 2012

(in thousands)
Outstanding stock options under the 2001 | 1,85¢ 2,34t
Outstanding stock options under the 2011 | 3,09¢ 2,70C
Outstanding RSUs under the 2011 F 753 —
Shares available for grant under the 2011 3,25¢ 2,811
Total 8,961 7,85¢€
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10. Stockholders' equity (Continued)
Note receivable from stockholder

During 2002, we granted 290,000 sharessificted common stock to an officer at the deefaiedalue of $0.30 per share in exchange for gasheeds of
approximately $9 and issuance of a partial reconose ("Note") of approximately $78 payable withiarerest rate equal to the applicable federal @te
January 11, 2011, we forgave the Note and the ipahand interest outstanding of $103 was expeasatbmpensation. Interest accrued on the Notewasd
included in interest and other income (expensé)imiie accompanying consolidated statements efatijpns.

Treasury stock

On July 29, 2011, we approved the retirdoéall 1,256,608 outstanding shares of treastogks The treasury stock, at cost, of $4,575 wasstfierred to
additional paid-in capital in the accompanying adigsited statements of convertible preferred stk stockholder's equity (deficit).

Common stock warrants
On June 28, 2011, our 26,322 common starkamts outstanding were exercised into 21,52%shafrcommon stock on a net exercise basis.
11. Income taxes

The income tax expense (benefit) by jugdn consists of the following for the years enlEtember 31:

2013 2012 2011
U.S. federal

Current $ (402 $ 1,651 $ 1,971
Deferred 98: 1,18¢ 2,261
Total U.S. feders $ 581 $ 2,84 $ 4,23

U.S. state and loce
Current $ 24¢ $ 327 $ 1,09
Deferred 457 (202) (1,260)
Total U.S. state and loc $ 70t $ 128 $ (169
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11. Income taxes (Continued)

Income taxes differ from the amounts coraguty applying the U.S. federal income tax ratpriiax income before income taxes as a resulteofafowing for

the years ended December 31:

2013 2012 2011

Federal statutory ra 34.% 34.(% 34.(%
State and loce (5.9 1.1 (0.9)
Foreign rate differentic 3.2) — —
Stock options (0.7 (2.6 1.¢
Non-controlling interest: 15.2 (2.2 (2.0
Valuation allowanct (119.7) — —
Transaction cost (6.7) — —
Purchase price adjustmel 6.€ — —
Revaluation of deferred tax ass 2. — —
Uncertain tax position (2.€ — 3.7
Return to provisiol 9.5 (5.9 0.z
Other 1.1 2.C (0.7

Income taxe: (69.9% 27.(% 37.(%

We have a foreign subsidiary in the Unkédgdom, which has generated losses since incepgisuiting in an $644 deferred tax asset with assponding
valuation allowance as of December 31, 2013. We [zdse a majority owned foreign subsidiary in Brazhich has generated losses since inceptiontreguh a
$69 deferred tax assets with a corresponding vialuatiowance as of December 31, 2013. Foreignibeésre income taxes was $559, $61, and $45 08,2212,
and 2011, respectively.

Deferred income tax reflects the tax effexfttemporary differences that gave rise to sigaift portions of our deferred tax assets andliies and consisted of

the following for the years ended December 31, 2i8December 31, 2012; respectively:

Deferred tax assets
Net operating loss carryforwar

2013 2012

$ 3,506 $ 1,917

Outside basis differences for U.S. partners 2,84 3,28¢
Stock options 3,01¢ 2,08¢
Deferred revenu 51€ 87z
Deferred compensatic 35¢E 34C
State taxe 34 5
Other 404 347
Valuation allowanct (3,96%) (1,669
Net deferred tax asse 6,71¢ 7,18¢
Deferred tax liabilities:
Intangible asset (6,737) (1,539
Property and equipme (2,159 (189)
Net deferred tax liabilitie (8,89)) (1,72¢)

Net deferred taxe

$ (2,17) $_ 5,46
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11. Income taxes (Continued)

In assessing the realizability of defert@dassets, we consider whether it is more like#yntnot that some portion or all of the deferredassets will not be
realized. As of December 31, 2013 and 2012, wefédetral net operating loss carryforwards of apprately $20,389 and $15,283, respectively, statepetating
loss carryforwards of approximately $37,153 and,$25, respectively, and foreign net operating kassyforwards of $3,425 and $1,588, respectivehe federal
net operating loss carryforwards will begin to egpn 2025, and our foreign net operating lossyéarwards have an indefinite life. Our state ne¢mgping loss
carryforwards are principally related to Califormiet operating losses and will begin to expireda% Our ability to utilize certain of our net oping loss
carryforwards may be limited in the event that angfe in ownership, as defined in the Internal Regebode, occurs in the future.

The following table sets forth the chaniyethe valuation allowance, for all periods present

Valuation

Allowance
Balance, December 31, 20 $ 3,10¢
Decrease credited to operatic (1,287
Balance, December 31, 20 1,82:
Additions charged to operatio 51
Decrease credited to operatic (204
Balance, December 31, 20 1,66¢
Additions charged to operatio 2,29¢
Decrease credited to operatic —
Balance, December 31, 20 $ 3,96

During the year ended December 31, 2013eserded a $2,294 increase in our valuation alfm@an our federal deferred tax assets, primatig/td changes
in our expectations regarding our ability to realirese deferred tax assets. This resulted froetesrdination that it was more likely than not tbattain federal net
deferred tax assets would not be realized. We tiyoeon some significant new contracts for the 8ult of residential broadband and IPTV networksrfoops

stationed on military bases that will now requiseto make investments and incur losses in advaneeperiencing any direct benefit from them inchgligeneratiol
of revenues.

During the year ended December 31, 201Treserded a $1,287 release to the valuation alloean our state net deferred tax assets, due mgebkan our
expectations regarding our ability to realize thesferred tax assets. This resulted from a detextinim that it was more likely than not that certstiate net deferred
tax assets would be realized. The remaining valnatilowance primarily relates to the deferredaasets for state net operating losses that the @onigelieves is
not more likely than not to be realized before eagpdn.

In reaching the determination of the vabragllowance, we have evaluated all significargilable positive and negative evidence including,rot limited to,
our three year cumulative results, trends in osiriss, expected future results and the charaectennt and expiration periods of our net deferesdassets. The
underlying assumptions we used in forecasting éuteicome required significant judgment and took mtcount our recent performance.
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11. Income taxes (Continued)

During 2013, 2012 and 2011, we realizecesgavindfall tax benefits of approximately $55,188) and $246, respectively, from stock option eses: These
benefits decreased income taxes payable and warelegl as an increase to additional paidapital in the accompanying consolidated balaheets. In accordan
with the reporting requirements under ASC 718, wlendt include excess windfall tax benefits resigtirom stock option exercises as components ofjmss
deferred tax assets and corresponding valuatiowatice disclosures, as tax attributes relatedasetiwindfall tax benefits should not be recogniaetil they result
in a reduction of taxes payable. The tax effectadunt of gross unrealized net operating loss candrds excluded under ASC 718 was approximatel§4Fsat
December 31, 2013. When realized, those excesdallitek benefits are credited to additional paid:apital.

We recognized interest and penalties releiéncome tax matters in income taxes which wertematerial during the years ended December 3113,22012, an
2011.

We identify, evaluate and measure all ulagetax positions taken or to be taken on taxrretand record liabilities for the amount of thpssitions that may
not be sustained, or may only partially be susthinpon examination by the relevant taxing authexitAlthough we believe that our estimates andijuehts were
reasonable, actual results may differ from theiemates. Some or all of these judgments are sutjeelview by the taxing authorities. As of Decem®g, 2013 an
2012, we had $445 and $392 in uncertain tax positicespectively, $106 of which is a reductionéfedred tax assets, which is presented net of taineax
positions, in the accompanying consolidated balsheets. We accrue interest and penalties relatedrecognized tax benefits as a component of iedaxes. As
of December 31, 2013, we have accrued $53 foregliaterest, net of federal income tax benefitd, @enalties recorded in income tax expense onansdatidated
statements of operations. There were no signifiaectued interest and penalties as of Decembe&t3P.

A reconciliation of our unrecognized taxbéts, excluding interest and penalties, is a®fs:

Uncertain Tax Positions

Balance, December 31, 20 $ 392
Additions for current period tax positio —
Balance, December 31, 20 $ 392

Our annual income taxes and the deternoinatf the resulting deferred tax assets and li@slinvolve a significant amount of judgment. Qudgments,
assumptions and estimates relative to current iec@aixes take into account current tax laws, timd@rpretation of current tax laws and possible @mies of current
and future audits conducted by foreign and doméaxi@uthorities. We operate within federal, statd international taxing jurisdictions and are sabjo audit in
these jurisdictions. These audits can involve cempgsues which may require an extended perioiingf to resolve. We are subject to taxation in théed States
and in various states. Our tax years 2010 and fohaee subject to examination by the IRS and ouyéars 2007 and forward are subject to examindtjomaterial
state jurisdictions. However, due to prior yeasloarryovers, the IRS and state tax authorities exaynine any tax years for which the carryoveraugesl to offset
future taxable income. We are currently subjeexamination by the IRS for our 2011 tax year. Althb the ultimate outcome is
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11. Income taxes (Continued)

unknown, we believe that any adjustments that reaylt from examination is not likely to have a miale adverse effect on our consolidated resultspefrations,
financial position or cash flows.

12. Commitments and contingencies
Capital and operating leases

We lease space in managed and operatetiblegaprimarily airports, under exclusive longaemon-cancellable contracts to provide Wi-Fi cartivity and
cellular phone access to our DAS network. Minim@mtrexpense is recorded on a straight-line bagistve term of the lease. Rent expense from osetetor the
years ended December 31, 2013, 2012 and 2011 w#e@3¥2 $16,760 and $15,511, respectively.

We lease equipment, primarily data commativo equipment and database software under nacettable capital leases that expired in Octoberl2The
leases were collateralized by the equipment urgeletase. Interest expense associated with thiatkgaises for the years ended December 31, 2012, &nd 2011
was $15, $11 and $8, respectively. We also ledgzafpace under non-cancellable operating le&ss expense for our leases of office facilitiestfe years
ended December 31, 2013, 2012 and 2011 was $%2209 and $1,323, respectively. Included in repeease for the years ended December 31, 2013, 2012
2011 was sublease income of $54, $52 and $32,atsply.

Future minimum lease obligations under naneellable operating and capital leases at Deae®1h013 are as follows:

Operating
Leases and
Capital Airport
Years ended December 3: Leases Guarantees
2014 $ 66z $ 10,81¢
2015 382 8,83(
2016 312 6,98¢
2017 81 5,86¢
2018 — 4,05¢
Thereaftel — 14,47
Minimum lease paymen 1,43t $ 51,03¢
Less: Amounts representing interest ranging frobfalto 6.5% (439)
Minimum lease paymen $ 99¢
Current portior $ 52¢
Non-current portior $ 478

Letters of credit

In October 2013, we entered into a LetfeCmdit ("Letter of Credit") Authorization agreemtewith Silicon Valley Bank ("SVB") for a one yetarm. The
Letter of Credit is irrevocable and serves as
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12. Commitments and contingencies (Continued)

a performance guarantee that will allow our custoimelraw up to $1,800 if we are in default. Thieae been no drafts drawn under this Letter of iCeedof
December 31, 2013.

Legal proceedings

From time to time, we may be subject tonea suits, investigations and proceedings arisimngof the normal course of business. We are noéently a party to
any litigation that we believe could have a matatverse effect on our business, financial pasjtiesults of operations or cash flows.

Indemnification

Indemnification provisions in our third-paservice provider agreements provide that we wilemnify, hold harmless, and reimburse the indéethparties
on a case-byase basis for losses suffered or incurred byritiemnnified parties in connection with any claimamy third party as a result of our website, adser,
marketing, payment processing, collection or custoservice activities. The maximum potential amafrfuture payments we could be required to maldeun
these indemnification provisions is undeterminaldle. have never paid a claim, nor have we beenisuazhnection with these indemnification provisioAs
December 31, 2013 and 2012, we have not accruatliity for these guarantees, because the likelihof incurring a payment obligation in connectwith these
guarantees is not probable.

Employment contracts

We have entered into employment contradts six of our officers. These contracts generpligvide for severance benefits, including salamtication, if
employment is terminated by us for substantial eawsy the officer for convenience. In additiamprder to assure that they would continue to gl@idependent
leadership consistent with our best interestsénetvent of an actual or threatened change in dpttieocontract also generally provides for cerfaiotections in the
event of such a change in control. These protexiimciude the payment of certain severance benafitkiding salary continuation, upon the termioatof
employment following a change in control.

13. Stock repurchases

On April 1, 2013, the Company approvedoglstepurchase program to repurchase up to $1@06@ Company's common stock in the open marketusive
of any commissions, markups or expenses. The sépekchased will be retired and will resume théustaf authorized but unissued shares of commark sto
During the year ended December 31, 2013, we repaechand retired approximately 722,000 shares uhidgorogram for approximately $4,820, excluding
commissions paid, at an average price per sha$6.68. As of December 31, 2013, the remaining aggat@mount for repurchases was approximately $5,180
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14. Stock incentive plans
In March 2011, our board of directors appibthe 2011 Plan. The 2011 Plan provides for thatgf incentive and nonstatutory stock optiotscls

appreciation rights, restricted shares of our comstock, stock units, and performance cash awasisf January # of each year, the number of shares of corr
stock reserved for issuance under the 2011 Pldhashamatically be increased by a number equéthédesser of (a) 4.5% of the total number of shafecommon
stock then outstanding, (b) 3,000,000 shares ofwomstock or (c) as determined by our board ofctlims. As of December 31, 2013, 7,108,013 sharesrofmon
stock are reserved for issuance. As of Decembe2(@®l13, options to purchase 5,026,486 shares of aonstock and 799,289 RSUs have been granted umeler t
2011 Plan.

No further awards will be made under oud2@lan and it will be terminated. Options outstagdinder the 2001 Plan will continue to be govdrbg their
existing terms. As of December 31, 2013, optionguechase 1,858,543 shares of common stock wesgaoding under the 2001 Plan.

The following table summarizes our stockdzhcompensation expense included in the consetidahtements of operations for 2013, 2012 and:2011

Years ended
December 31,

2013 2012 2011

Network operation $ 88 $ 352 $ 468
Development and technolox 38C 352 577
Selling and marketin 1,04 571 65(
General and administrati\ 2,19: 1,46( 1,738
Total stocl-based compensation expel $ 450¢ $ 2,735 $ 3,42¢

Stock option awards

We grant stock option awards to both empésyand non-employee directors. The grant dathédse awards is the same as the measurement HatstoEk
option awards generally vest over a four year serperiod with 25% vesting when the individual céetgs 12 months of continuous service and the mEn@ir5%
vesting monthly thereafter. These awards are vadiseaf the measurement date and the stock-basgueosation expense, net of estimated and actuaitioés, is
recognized
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14. Stock incentive plans (Continued)

on a straight-line basis over the requisite serpiegod. A summary of the activity for stock optiawards for 2013, 2012 and 2011 is presented below:

Weighteo-
Average
Number Weighted Remaining
of Average Contract Aggregate
Options Exercise Life Intrinsic
(000's) Price (years) Value
Outstanding at December 31, 2( 528t $§ 1.2¢ 6.2 $ 38,27¢
Grantec 2,381 $ 13.0-
Exercisec (2,015 $ 1.01
Canceled/forfeite (53 $ 6.5¢
Outstanding at December 31, 2( 6,601 $ 5.5C 7.C $ 30,99¢
Grantec 1,391 $ 8.2¢
Exercisec (1,899 $ 1.3¢
Canceled/forfeite: (1,049 $ 11.8¢
Outstanding at December 31, 2( 504t $ 6.5C 6.4 $ 14,74.
Grantec 1351 $ 6.7
Exercisec (461 $ 1.3¢
Canceled/forfeite (980 $ 10.2¢
Outstanding at December 31, 2( 495t $§ 6.31 6.6 $ 9,53t
Vested, exercisable and expected to vest at Deae3ih@01: 4,78 $ 6.2t 6. $ 9,52
Exercisable at December 31, 2( 2,73¢ $ 4.5z 48 $ 9,32¢

The aggregate intrinsic value in the tatileve represents the difference between the estihfigit value of our common stock at December 8132and the
option exercise price, multiplied by the numbeimsthe-money options at December 31, 2013. The intrinalaerzchanges are based on the estimated fair gtua

common stock.

Stock options to purchase 461,000, 1,890 1,015,000 shares of our common stock weneisgd during the years ended December 31, 2012 20d
2011 for cash proceeds of $614, $2,573 and $1r@8Bectively. The total intrinsic value of stockiops exercised for the years ended December 3B, 2012 an
2011 was $2,662, $14,901 and $9,754, respectivédyrealized $55, $2,190 and $246 of tax benefitshfe deductions from stock option exercises dufidg3,

2012 and 2011, respectively.

The weighted average grant date fair vafugptions granted for the years ended Decembe2(@®13, 2012 and 2011 was $6.60, $8.10 and $6.6Bectvely.

At December 31, 2013, the total remainitagls-based compensation expense for unvested spiin awards is $7,345, which is expected to begeized

over a weighted average period of 2.95 years.
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14. Stock incentive plans (Continued)
Restricted stock unit awards

During the year ended December 31, 2013ssteed RSUs to executive and non-executive peet@mad members of our board of directors. The ekezand
non-executive RSUs generally vest over a two yedpg with 50% of the RSUs vesting when the indisidcompletes 12 months of continuous service hed t
remaining 50% vesting on a quarterly basis theeeafthe board of directors RSUs generally vests avane year period for existing members and 2584 gar ove
a four year period for new members. A summary efRISU activity in 2013 is as follows:

Number Weighted

of Average
Shares Grant Date
(000's) Fair Value
Nonvested at December 31, 2( — % —
Grantec 79¢ $ 6.21
Vested 6 $ 6.3¢
Canceled/forfeite (40) $ 6.0%
Nonvested at December 31, 2( 75 % 6.22

The RSUs that vested during the year eldgEmber 31, 2013 resulted from the acceleratethge®r an employee that retired during 2013. AtcBmber 31,
2013, the total remaining stock-based compensatipense for unvested RSU awards is $2,750, whiekpected to be recognized over a weighted avgraged
of 1.4 years.

15. Employee benefit plan

We have a defined contribution savings fteaccordance with Section 401(k) of the IntefRalenue Code. This plan covers substantially afilepees who
meet the IRS requirements and allows participantiefer a portion of their annual compensation pneatax basis. Company contributions to the play tre made
at the discretion of the board of directors. Emplogontributions of $330, $347 and $285 were madké plan by us in 2013, 2012 and 2011, respégtive
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16. Net (loss) income per share attributable to comon stockholders
The following table sets forth the compiagtatof basic and diluted net (loss) income per sladiributable to common stockholders:

Years ended December 3:
2013 2012 2011
(in thousands)

Numerator:
Net (loss) income attributable to common stockhadeasic and dilute $ (3799 $ 7,298 $ 4,66C
Denominator:
Weighted average common stock, bz 35,57¢ 34,77 24,01«
Effect of dilutive stock option — 2,54: 3,457
Effect of dilutive common stock warrar — — 1C
Weighted average common stock, dilu 35,57¢ 37,317 27,48
Net (loss) income per share attributable to comstookholders
Basic $ (01 $ 021 $ O0.1¢
Diluted $ (011 $ 020 $ 0.17

For the year ended December 31, 2013, wiei@ed all stock options and RSUs from the comjpuriatf diluted net loss per share due to the res for the
period. The following outstanding securities weo¢included in the computation of diluted net in@per share as the inclusion would have been duative for
the years ended December 31, 2012 and 2011:

Years ended
December 31,

2012 _ 2011 _
(in thousands)
Convertible preferred stoc —  7,69¢
Stock options 2,51¢ 2,17
Preferred stock warran — 2€
Total 2,51¢ 9,897
17. Quarterly financial data (unaudited)
Summarized unaudited quarterly financiaghdae as follows:
2013

March 31 June 30 September 3C December 31
Revenue $ 23,13« § 26,23¢ $ 28,600 $§  28,76¢
(Loss) income from operatiol (1,502 $ (429 $ 784 % (752)

Net (loss) income attributable to comn
stockholders 2,22) $ (399 $ 354 % (2,627)
Basic (loss) earnings per shi $ (0.09 $ (0.0 % 0.01 $ (0.07)
Diluted (loss) earnings per she $ (005 ¢ (0.0 % 0.01 $ (0.07)
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17. Quarterly financial data (unaudited) (Continued

2012
March 31 June 30 September 3C December 31
Revenue $ 24,18° $ 24,30: $ 26,017 $ 28,00(
Income from operatior $ 2407 $ 2,23¢ $ 4,12¢ % 2,07¢
Net income attributable to comm:
stockholders $ 1651 $ 1,461 $ 2771 $ 1,40(
Basic earnings per she $ 00t $ 002 % 0.0¢ $ 0.0¢
Diluted earnings per sha $ 005 $ 0.0 % 0.07 $ 0.0¢
2011
March 31 June 30 September 3C December 31
Revenue 21,02¢ 22,94 24,68¢ 25,89¢
Income from operatior 1,72¢ 2,427 2,981 4,04(

Net (loss) income attributable to comm
stockholders

Basic (loss) earnings per shi

Diluted (loss) earnings per she

(0.09) 0.0¢ 0.0% 0.0¢

$ $ $
$ $ $
(148 $ 1,29 $ 1,66: $  1,85¢
$ $ $
(0.0 $ 0.0t § 0.05 $ 0.0¢

& BB © P

Earnings (loss) per share are computedatghafor each quarter and the full year usingrdspective weighted average shares. Thereforsutheof the
quarterly earnings (loss) per share amounts magaudl the annual amounts reported.

18. Subsequent events

In March 2014, we granted 203,000 optiarbmmon stock with an exercise price of $6.10gb@re and issued 1,340,200 RSUs to executive@md n
executive personnel.
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Iltem 15. Exhibits, Financial Statement Schedules
(&) The following documents are filedpast of, or incorporated by reference into, thisidal Report on Form 10-K:

(1)(2) Financial Statements. The following consolidated financial statemesft8oingo Wireless, Inc., and Report of Independregistered Public
Accounting Firm are included in a separate seatfathis Annual Report on Form 10-K beginning on @&g2:

Description NEr?]%Zr
Report of Independent Registered Public Accourfing F-2
Consolidated Balance Sheets as of December 31,&@13017 F-4
Consolidated Statements of Operations for the YEaded December 31, 2013, 2012 and 2z F-5
Consolidated Statements of Convertible PreferredkSand Stockholder's Equity (Deficit) for the Year

Ended December 31, 2013, 2012 and 2 F-6
Consolidated Statements of Cash Flows for the Yeaded December 31, 2013, 2012 and = F-7
Notes to Consolidated Financial Statem F-8

All financial statement schedules have bamiited because the required information is nptiegble or not present in amounts sufficient tguiee submission
of the schedule, or because the information redugéncluded in our consolidated financial statateer the notes thereto.

(3) Exhibits. The exhibits listed under Item 15(b) hereoffdeal with, or incorporated by reference intostiinnual Report on Form 10-K. Each
management contract or compensatory plan or amaegeis identified separately in item 15(b) hereof.
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(b)

Exhibits.

The following exhibits are filed as part of incorporated by reference into, this Annuap&e on Form 10-K:

Exhibit Incorporated by Reference Filed
No. Description Form Date Number  Herewith
3.2 Amended and Restated Certificate of Incorporal S-1  03/21/201. 3.2
3.4 Amended and Restated Bylav S-1  03/21/201. 3.4
4.1 Amendment No. 1 to Amended and Restated InvesgiitRiAgreement, dated April 12, 20( S-1 04/13/201. 4.1
4.2 Amended and Restated Investor Rights Agreement gritenRegistrant and certain stockholders, dated S-1 01/14/201. 4.2
June 27, 200¢
10.1 Form of Indemnification Agreement to be entered imetween the Registrant and each of its directods S-1 03/21/201. 10.1
officers.
10.z Amended and Restated 2001 Stock Incentive | S-1 01/14/201. 10.2
10.2 Form of Amended and Restated 2001 Stock Plan $dption Agreement S-1 01/14/201. 10.3
10.4 2011 Equity Incentive Plan and forms of agreem#rgseunder S-1  03/21/201. 10.4
10.E 2011 Equity Incentive Plan Notice of Stock Unit AdgPerformance Stock Unit 8-K 03/07/201- 99.1
10.€ Letter agreement between the Registrant and Daaghhl, dated April 11, 201 S-1 04/13/201. 10.5
10.7 2010 Management Incentive Compensation F S-1  01/14/201. 10.7
10.& Office Lease Agreement, dated April 2007, betwe&-10960 Wilshire Limited Partnership and Registr. S-1  01/14/201. 10.8
10.¢ License Agreement for Wireless Communications As@sstem, dated November 17, 2005, between City d8-1 04/29/201.  10.9
Chicago and Chicago Concourse Development Groug,
10.9A Consent to Change in Ownership and Amendment oééent, dated June 22, 2006, between City of S-1  2/25/2011 10.9A
Chicago and Chicago Concourse Development Groug,
10.1C Telecommunications Network Access Agreement, datgglist 26, 1999, between The Port Authority of M S-1  04/29/201.  10.10
York and New Jersey and New York Telecom Partidr€,
10.104 Supplemental Agreement, dated March 28, 2001 beitvee Port Authority of New York and New Jersey S-1  04/29/201: 10.10A

and New York Telecom Partners, LL
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Exhibit Incorporated by Reference Filed
No. Description Form Date Number  Herewith
10.11 Management Incentive Compensation P S-1  03/21/201. 10.11
10.1Z Letter agreement between the Registrant and Petegrtier, dated April 1, 201 8-K 04/02/201: 10.1
10.1% Letter Agreement between the Registrant and Nidlsé¢juated May 1, 201 1C-Q 05/10/201° 10.16

10.1¢ Letter, dated August 19, 2013, from New York Telad®artners, LLC to The Port Authority of New York  10-Q 11/12/201. 10.17
and New Jerse)

10.1% Letter agreement between the Registrant and Dawah@a, dated January 1, 20: X
10.1¢ Letter agreement between the Registrant and ToeeYralated September 23, 20 X
10.17 Letter agreement between the Registrant and Derteltddn, dated January 30, 20 X
21.1 List of subsidiaries X
23.1 Consent of PricewaterhouseCoopers LLP, IndeperRiegistered Public Accounting Firi X
24.1 Power of Attorney (included in Signature Pa X
31.1 Certification of Chief Executive Officer pursuant$ection 302 of the Sarba-Oxley Act. X
31.z Certification of Chief Financial Officer pursuant $ection 302 of the Sarba-Oxley Act. X
32.1 Certification of Chief Executive Officer pursuant$ection 906 of the Sarba-Oxley Act.* X
32.z Certification of Chief Financial Officer pursuant $ection 906 of the Sarba-Oxley Act.* X
101.INS XBRL Instance Document X
101.SCF XBRL Taxonomy Extension Schema Docume X
101.CAL XBRL Taxonomy Extension Calculation Linkbase Docuirje X
101.DEF XBRL Taxonomy Extension Definition Linkbase Docurtie X
101.LAB XBRL Taxonomy Extension Label Linkbase Docume X
101.PRE XBRL Taxonomy Extension Presentation Linkbase Dogeunth X
* Furnished herewith
T In accordance with Rule 406T of Regulation $KE,information in this exhibits is furnished arat deemed filed or a part of a registration stateme

prospectus for purposes of Section 11 or 12 oStheurities Act of 1933, as amended, is deemedledtfbr purposes of Section 18 of the Exchangedict
1934, as amended, and otherwise is not subjeiettitity under these sections and shall not benporated by reference into any registration stateroe
other document filed under the Securities Act 83,%s amended, except as set forth by speciicaete in such filini
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SIGNATURES

Pursuant to the requirements of Sectioorlh(d) of the Securities Exchange Act of 1934, rémistrant has duly caused this report to beesigm its behalf by
the undersigned, thereunto duly authorized, orittle day of March 2014.

BOINGO WIRELESS, INC.

By: /s/ DAVID HAGAN

David Hagan
Chief Executive Officer and Direct

POWER OF ATTORNEY

KNOW ALL PERSONS BY THESE PRESENTS, thatte@erson whose signature appears below constaatbappoints David Hagan and Peter Hovenier,
and each of them, as his true and lawful attornefgét and agent, with full power of substitutiamdaresubstitution, for him and in his name, place stead, in any
and all capacities, to sign any and all amendm@mtiiding post-effective amendments) to this AdriR@port on Form 10-K, and to file the same, witheahibits
thereto, and other documents in connection thehewith the Securities and Exchange Commissiomtgrg unto said attorneys-in-fact and agents, auth ef
them, full power and authority to do and performateand every act and thing requisite and necessdg done in connection therewith, as fully toirténts and
purposes as he might or could do in person, hewiiying and confirming all that said attorneysfact and agents, or any of them, or their or hisssitutes, may
lawfully do or cause to be done by virtue thereof.

Pursuant to the requirements of the Séesariixchange Act of 1934, this report has beeresigrelow by the following persons on behalf of iagistrant and i
the capacities and on the dates indicated.

/s DAVID HAGAN . . . .
Director and Chief Executive Officer March 17, 2014

(Principal Executive Officer)

David Hagar

/sl PETER HOVENIER . . . ) o . .
Chief Financial Officer (Principal Financial March 17, 2014

Peter Hovenie Officer)
/sl SKY DAYTON
Chairman of the Board March 17, 2014
Sky Dayton
/s CHARLES BOESENBERG
Director March 17, 2014

Charles Boesenbe
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/s/ CHUCK DAVIS

Chuck Davis

/s/ MICHAEL FINLEY

Michael Finley

/sl PAUL HSIAO

Paul Hsiac

/sl TERRELL JONES

Terrell Jone:

Director

Director

Director

Director

March 17, 2014

March 17, 2014

March 17, 2014

March 17, 2014
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Exhibit 10.15

BOINGO WIRELESS, INC.
10960 WILSHIRE BLVD., SUITE 800
LOS ANGELES, CA 90024

January 1, 2013

Dawn Callahan
10960 Wilshire Blvd., Suite 800
Los Angeles, CA 90024

Dear Dawn:

Boingo Wireless, Inc. (the Company”) is pleased to offer you continuing employmenttia following terms, effective as of January 112Qthe
“ Effective Date”).

1. Position. Your title and position with the Company will Benior Vice President of Marketing and Sales,yandwill report directly to
the Chief Executive Officer. This is a full-timegition and your place of employment will be ouatiguarters in Los Angeles. While you render sesvto the
Company, you will not engage in any other employtnesnsulting or other business activity (whethértime or part-time) that would create a conflitinterest
with the Company. By signing this Agreement, yoafrm to the Company that you have no contraatoaimitments or other legal obligations that woulahibit
you from performing your duties for the Company.

2. Cash Compensation Beginning on the Effective Date, your annuakbsalary will be $240,000 per year, payable in edanoce with th
Company'’s standard payroll schedule. This salalfybe subject to adjustment pursuant to the Comjzammployee compensation policies in effect frammet to
time. In addition, you will continue to be eligiliie be considered for a cash-incentive bonus foh éiacal year of the Company. The bonus (if amiy)be awarded
based on objective or subjective criteria establishnd approved by the Compensation CommitteeedBtfard. Your target bonus will be equal to 55%air
annual base salary, measured as of the last dzgcbffiscal year. Any bonus for a fiscal year Willpaid within 2% months after the close of tistd year, but
only if you are still employed by the Company & thme of payment. The determinations of the Campion Committee with respect to your bonus veélfinal
and binding.

3. Employee Benefits As a regular employee of the Company, you véleligible to participate in the Company’s standamployee
benefits programs, as such are in effect from tortéme. In addition, you will be entitled to pardcation in accordance with the Company’s vacatialicy, as in
effect from time to time.




4. Payments Upon Termination. If your employment with the Company terminatéseo than as set forth in Section 5 below, therafa)
vesting will cease |mmed|ately with respect to ythen-outstanding Equity Awards and (b) the onlyants payable to you by the Company will be (i) anpaid
base salary due for periods prior to the daterafiteation of your employment and (ii) any accrued lnused vacation through such termination dStech
payments, if any, will be made promptly upon teration and within the period of time mandated by.law

5. Severance Benefits

(a) General. If you are subject to an Involuntary Terminatitdren you will be entitled to the benefits desedbn this Section 5. However,
you will not be entitled to any of the benefits ciéised in this Section 5 unless you have (i) rezdrall Company property in your possession, (8)geed as a
member of the Board and of the boards of direatbedl of the Company’s subsidiaries, to the extgplicable, and (iii) executed a general reledsdl alaims that
you may have against the Company or persons #filizvith the Company, substantially in the fornaelted hereto @&xhibit A (the “Releas€’). You must
execute and return the release on or before tlespacified by the Company in the Release (tReléase Deadling). The Release Deadline will in no event be
later than fifty (50) days after your Separatidhyou fail to return the Release on or before Redease Deadline, or if you revoke the Release, yba will not be
entitled to the benefits described in this Section

Notwithstanding the foregoing, the Company may idiately discontinue all benefits or revoke any iggticceleration described in this Sectic
(in addition to pursuing all other legal and edplgaremedies) if you breach the Employee Inventamd Confidentiality Agreement or the Mutual Agreshto
Arbitrate Claims between you and the Company tbatpreviously signed (collectively, theConfidentiality Agreement”), a copy of which is attached hereto as
Exhibit B , the terms of Section 7 below or any other mataegeeement with the Company that by its termsioaes in force following your Separation.

(b) Termination Not in Connection With Change in Contrd . Subject to the requirements set forth in Seddi@) above, if you experien
an Involuntary Termination either prior to a Chamg€ontrol or more than twelve (12) months aft@tange in Control, then you will be entitled te fbllowing:

0] Salary Continuation . The Company will continue to pay your base gdiar a period beginning on the day after your
Separation and ending on the date nine (9) mofithisyeur Separation. Your base salary will be ithe rate in effect at the time of your Separatind
in accordance with the Company’s standard payroltgdures. Subject to the Company’s having feseived an effective Release pursuant to Section 5
(a) above, the salary continuation payments withoence within sixty (60) days after your Separatiod, once they commence, will include any unpaid
amounts accrued from the date of your Separatitmwever, if the sixty (60)-day period describedtia preceding sentence spans two calendar years, th
the payments will in any event begin in the seccaidndar year.




(i) Additional Payment in Lieu of Health Benefit. The Company will pay you a lump sum amount etmué#he product of
(A) nine (9) and (B) the monthly amount the Compamg paying on behalf of you and your eligible defsnts pursuant to the Compasmfiealth insuranc
plans in which you or your dependents were paditip as of the day of your Separation. SubjetttedCompany’s having first received an effective
Release pursuant to Section 5(a) above, such paymilehe made within sixty (60) days after yourp@eation; however, if such sixty (60)-day periodsp
two calendar years, then the payment will be madke second calendar year.

(i) Equity Acceleration. You will receive nine (9) months of vesting dtathder your then-outstanding Equity Awargsovided,
however, that in the event acceleration of the settleroemlistribution date of an award would result iiéidnal taxes and penalties under Section 409A of
the Code, then the vesting of such award shallete but settlement or distribution of award sksgpr cash, if applicable) shall occur on the date
(s) specified in the agreement governing the award.

(c) Termination in Connection With Change in Control. Subject to the requirements set forth in Sedi@) above, if you experience an
Involuntary Termination within twelve (12) monttalbwing a Change in Control, then you will be deti to the following:

0] Salary Continuation . The Company will continue to pay your base gdiar a period beginning on the day after your
Separation and ending on the date twelve (12) nsaaftier your Separation. Your base salary will &iel gt the rate in effect at the time of your Sapan
and in accordance with the Company’s standard figynacedures. Subject to the Company’s havirgt fieceived an effective Release pursuant to
Section 5(a) above, the salary continuation payswiit commence within sixty (60) days after yowep@ration and, once they commence, will include any
unpaid amounts accrued from the date of your SéparaHowever, if the sixty (60)-day period debed in the preceding sentence spans two calendar
years, then the payments will in any event begithénsecond calendar year.

(i) Target Bonus. The Company will pay you a lump sum equal toryemnual target bonus in the year of your Separatio
Subject to the Company’s having first received fi@ctve Release pursuant to Section 5(a) abowd) payment will be made within sixty (60) days afte
your Separation; however, if such sixty (60)-dayigiespans two calendar years, then the paymehb®inade in the second calendar year.

(i) Additional Payment in Lieu of Health Benefit. The Company will pay you a lump sum amount etpi#the product of
(A) twelve (12) and (B) the monthly amount the Camypwas paying on behalf of you and your eligil#pehdents pursuant to the Company’s health
insurance plans in which you or your dependent®\participants as of the day of your Separationbje®t to the Company’s having first received an
effective Release pursuant to Section 5(a) abaaty payment will be made
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within sixty (60) days after your Separation; hoeevf such sixty (60)-day period spans two calengers, then the payment will be made in the sécon
calendar year.

(iv) Equity Acceleration . You will receive full vesting credit under yotlven-outstanding Equity Awardgrovided, howeverthat
in the event acceleration of the settlement oribistion date of an award would result in additioiexes and penalties under Section 409A of theeCthebr
the vesting of such award shall accelerate buesstht or distribution of award shares (or cashpiflicable) shall occur on the date(s) specifiethe
agreement governing the award.

6. Limitation on Payments.

(a) Scope of Limitation. This Section 6 will apply only if the accountifign serving as the Company’s independent puldzoantants
immediately prior to a Change in Control (thA¢counting Firm ") determines that the after-tax value of all Pagtadas defined below) to you under Section 5 of
this Agreement, taking into account the effectlbfealeral, state and local income taxes, employtrteeres and excise taxes applicable to you (inolythe excise
tax under Section 4999 of the Code), will be gneafier the application of this Section 6 than ésabefore the application of this Section 6. i Bection 6 applies,
it will supersede any contrary provision of thisrdgment. For purposes of this Section 6, the teBompany” will also include affiliated corporations to thetemt
determined by the Accounting Firm in accordancé\8iection 280G(d)(5) of the Code.

(b) Basic Rule. In the event that the Accounting Firm determitieeg any payment or transfer by the Company tfowoyour benefit (a “
Payment”) would be nondeductible by the Company for fetleareome tax purposes because of the provisionsezaing “excess parachute payments” in
Section 280G of the Code and pursuant to the régotathereunder, then provided that Subsectiore@)lts in applicable of this Section 6, the aggte present
value of all Payments will be reduced (but not befero) to the Reduced Amount. For purposes sf$eiction 6, the Reduced Amount” will be the amount,
expressed as a present value, which maximizegtiregate present value of the Payments withouirmgasly Payment to be nondeductible by the Company
because of Section 280G of the Code.

(c) Reduction of Payments If the Accounting Firm determines that any Pagtweould be nondeductible by the Company because of
Section 280G of the Code, and if none of the Paysnisrsubject to Section 409A of the Code, therréldeiction will occur in the manner you elect iritimg prior to
the date of paymenprovided, howeverthat if the manner elected by you pursuant t® seintence could in the opinion of the Companyitrésany of the Paymen
becoming subject to Section 409A of the Code, therfollowing sentence will instead apply. If dAgyment is subject to Section 409A of the Codd,ymu fail to
elect an order under the preceding sentence, ligeretiuction will occur in the following order: (iancellation of acceleration of vesting of any BgAwards for
which the exercise price (if any) exceeds the #aémmarket value of the underlying Stock; (ii) tetion of cash payments (with such reduction beimgjied to the
payments in the reverse order in which they wotletiovise be made (that is, later payments willdzkiced before earlier payments)); and (iii) caatielh of
acceleration of vesting of Equity Awards not cokveder (i) aboveprovided, howeverthat
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in the event that acceleration of vesting of Eqdityards is to be cancelled, such acceleration sfing will be cancelled in the reverse order ofdaée of grant of
such Equity Awards (that is, later Equity Awarddl e canceled before earlier Equity Awards).

(d) Fees of Accounting Firm and Required Data The Company will pay all fees, expenses andratbsts associated with retaining the
Accounting Firm for the purposes described in 8estion 6. You and the Company will provide to fmeounting Firm all data in the Company’s possassir
under its control that the Accounting Firm reasdynagquires for the purposes described in thisiSed.

7. Further Obligations to the Company.

(a) General. You acknowledge your obligations under, and agoecomply with, all applicable laws and all Compaolicies in effect at &
times and from time to time during your employmeith the Company. You further acknowledge and ednat such applicable laws or policies may refathe
general terms of your employment with the Compantp @ specific component of your compensationwBy of example, such applicable laws or policiey ma
include any Company recoupment or clawback politsider trading policy or code(s) of conduct orestpolicies adopted under, pursuant to or in ligfhbr
requirements imposed by, the Sarbanes-Oxley A2062 or the Dodd-Frank Wall Street Reform and ComeuProtection Act.

(b) Confidential Information . You agree to execute such additional documentsay be necessary to protect the Company’s contfade
and proprietary information, which such documernitssupplement the Confidentiality Agreement (whisich agreement will continue in full force anceefj.

8. Employment Relationship. Employment with the Company is for no specifigipd of time. Your employment with the Company
remains “at will,” meaning that either you or ther@pany may terminate your employment at any tintefanany reason, with or without cause. Any cantr
representations that may have been made to y®superseded by this Agreement. This is the full@rdplete agreement between you and the Compathjion
term. Although your job duties, title, compensatand benefits, as well as the Company’s persquiglies and procedures, may change from timene,tthe “at
will” nature of your employment may only be changedn express written agreement signed by yousashadly authorized officer of the Company (othemtlyau).

9. Tax Matters .

(a) General. All forms of compensation referred to in thisrBgment are subject to reduction to reflect appleavithholding and payroll
taxes and other deductions required by law. Yoleam®uraged to obtain your own tax advice regarging compensation from the Company. You agretethiea
Company does not have a duty to design its comfiengaolicies in a manner that minimizes your tailities, and you will not make any claim agaittss
Company or its Board related to tax liabilitiessarg from your compensation.




(b) Section 409A For purposes of Section 409A of the Code, eagimgnt under Section 5 is hereby designated gsasiate payment for
purposes of Treasury Regulation 1.409A-2(b)(2)théf Company determines that you are a “specifiepl@yee” under Section 409A(a)(2)(B)(i) of the Cadehe
time of your Separation, then (i) any payments utitis Agreement, to the extent that they are metrgpt from Section 409A of the Code (including Ipemtion of
the next following sentence) and otherwise sulifethe taxes imposed under Section 409A(a)(1) ®Qbde (a ‘Deferred Payment”), will commence on the first
business day following (A) the expiration of the-gionth period measured from your Separation ottl{B)date of your death and (ii) the installmehtt btherwise
would have been paid prior to such date will belfpria lump sum when such payments commence. Matiending the foregoing, any amount paid under thi
Agreement that either (1) satisfies the requiresmenthe “short-term deferral” rule set forth inesury Regulation 1.409A-1(b)(4); or (2) (A) quiekfas a payment
made as a result of an involuntary separation sermice pursuant to Treasury Regulation 1.409A{Qjti)i), and (B) does not exceed the Section 40Q9Ait will
not constitute a Deferred Payment. The provisatihis Agreement are intended to comply with, erexempt from, the requirements of Section 409fhefCode
so that none of the payments and benefits to beded under this Agreement will be subject to thdiional tax imposed under Section 409A of the €ahd any
ambiguities herein will be interpreted to so compiyoe exempt. You and the Company agree to waydtker in good faith to consider amendments to this
Agreement and to take such reasonable actiongawaessary, appropriate or desirable to avoidsitipn of any additional tax or income recognitjaior to actue
payment to you under Section 409A of the Code olevent will the Company reimburse you for any tatkeat may be imposed on you as result of SecOOiof
the Code.

10. Interpretation, Amendment and Enforcement. Upon the Effective Date, this Agreement will sttute the complete agreement
between you and the Company, contain all of thegesf your employment with the Company and supersed replace any prior agreements, policies,
representations or understandings (whether writiead, implied or otherwise) between you and then@any, including your participation in the Company’
Severance Benefits Policy. This Agreement mayoeatmended or modified, except by an express wridtgeement signed by both you and a duly authdrize
officer of the Company. The terms of this Agreetraard the resolution of any disputes as to the mgaeffect, performance or validity of this Agreent or arising
out of, related to, or in any way connected witlis Agreement, your employment with the Compangror other relationship between you and the Comiduey*
Disputes”) will be governed by California law, excludingaa relating to conflicts or choice of law. You ahé Company submit to the exclusive personal
jurisdiction of the federal and state courts lodateCalifornia in connection with any Dispute aryeclaim related to any Dispute. By signing thigréement, you
acknowledge and agree that you will no longer g#é for any benefits or payments provided foaiy such prior agreement, except as otherwisesssiyr
provided in this Agreement.

11. Successors and Assignment

(a) Company’s Successors Any successor to the Company (whether direatdirect and whether by purchase, lease, merger,
consolidation, liquidation or otherwise) to allsabstantially all of the Company’s business andézets will assume the obligations under
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this Agreement and agree expressly to perform ligations under this Agreement in the same maanérto the same extent as the Company would béreedo
perform such obligations in the absence of a sstmes For all purposes under this Agreement, ¢h@ t Company” shall include any such successonéo t
Company, or to the Company'’s business and/or adbatseexecutes and delivers the assumption agragedascribed in this Section 11(a) or which becobmsd
by the terms of this Agreement by operation of law.

(b) Employee’s Successors The terms of this Agreement and all of your tighereunder will inure to the benefit of, and héoeceable by,
your personal or legal representatives, executlsinistrators, successors, heirs, distributeedseles and legatees. All of your obligations uritlier Agreement
are personal to you and may not be transferredgigred by you at any time.

12. Definitions . The following terms have the meaning set foaloty wherever they are used in this Agreement:
“ Board " means the Company’s Board of Directors.

“ Cause” means the occurrence of any one or more of thevwing: (a) your conviction by, or entry of a ple&“guilty” or nolo contenderé, a
court of competent jurisdiction for any crime whiabnstitutes a felony in the jurisdiction involveéd) your commission of an act of theft or fraudhether prior or
subsequent to the date hereof, upon the Companyoic gross negligence in the scope of your sesvto the Company, (d) your breach of a materitipion of
any written agreement between you and the Comgahypur continuing failure to perform assignediesiafter receiving written naotification of suclildiae from
the Chief Executive Officer or (f) your failure tmoperate in good faith with a governmental orrimaéinvestigation of the Company or its directaficers or
employees, if the Company has requested your catiper

“ Change in Control” means (a) any “person” (as such term is usecettiGns 13(d) and 14(d) of the Exchange Act) beogrtie “beneficial
owner” (as defined in Rule 13d-3 of the Exchangé Atirectly or indirectly, of securities of the @pany representing more than fifty percent (50%heftotal
voting power represented by the Company'’s thentautling voting securities; (b) the consummatiothefsale or disposition by the Company of all dyssantially
all of the Company’s assets; (c) the consummati@nmerger or consolidation of the Company withndo any other entity, other than a merger or ctidation
which would result in the voting securities of thempany outstanding immediately prior thereto curitig to represent (either by remaining outstandinigy being
converted into voting securities of the survivindigy or its parent) more than fifty percent (5086xhe total voting power represented by the vosiagurities of the
Company or such surviving entity or its parent taniding immediately after such merger or consaitator (d) individuals who are members of the Bbghe “
Incumbent Board ") cease for any reason to constitute at leastjanhaof the members of the Board over a periodwadlve (12) monthsprovided, howeverthat
if the appointment or election (or nomination fteation) of any new Board member was approved @vmenended by a majority vote of the members of the
Incumbent Board then still in office,




such new member shall, for purposes of this Agregnte considered as a member of the IncumbentBoar
A transaction will not constitute a Change in Cohifrits sole purpose is to change the state @f@bmpany’s incorporation or to create a holdinggany that will
be owned in substantially the same proportionskbypersons who held the Company’s securities imaelglibefore such transaction. In addition, iffea@ge in
Control constitutes a payment event with respeantoEquity Award which provides for a deferrakofmpensation and is subject to Section 409A obée, then
notwithstanding anything to the contrary in thisrégment, the transaction with respect to such Eduitard must also constitute a “change in contiare” as
defined in Treasury Regulation 1.409A-3(i)(5) te #xtent required by Section 409A of the Code.

“ Code” means the Internal Revenue Code of 1986, as asdend

“ Equity Awards " means () all shares of Stock; (b) all options@thér rights to purchase shares of Stock; (c)tadlksunits, performance units
phantom shares whose value is measured by the ebsares of Stock; and (d) all stock appreciatights whose value is measured by increases inghe of
shares of Stock.

“ Exchange Act” means the Securities Exchange Act of 1934, asdete

“ Involuntary Termination " means either (a) your Termination Without Caustbér than due to your death or Permanent Disghbdit (b) your
Resignation for Good Reason.

“ Permanent Disability” means your total and permanent disability asndefiin Section 22(e)(3) of the Code.

“ Resignation for Good Reasori means a Separation as a result of your resignafitim twelve (12) months after one of the followinondition:
initially has come into existence without your eags written consent:

i A material reduction of your duties, authority aedponsibilities, relative to your duties, authoehd responsibilities as in effi
immediately prior to such reduction, or the assigntriio you of such reduced duties, authority asgaesibilities;

ii. A reduction in your base salary in effect immediatgior to such reduction;

iii. A material reduction in the kind or level of empdaybenefits to which you were entitled immediafeigr to such reduction,
with the result that your overall benefits packegmaterially reduced;

iv. A relocation to a facility or a location more thiirty-five miles from your then-present locatidrat increases your one-way
commute; or




V. The Company’s breach of this Agreement, includisddilure to obtain the assumption of this Agreethi®y any successor
(whether direct or indirect and whether by purchaserger, consolidation, liquidation or otherwisgpll or substantially all of the Company’s busise
and/or assets.

A Resignation for Good Reason will not be deemeltetee occurred unless you give the Company writtgite of the condition within ninety (90) dayseafthe
condition initially comes into existence and ther@pany fails to remedy the condition within thir80) days after receiving your written notice.

“ Section 409A Limit” means the lesser of two times: (i) your annualizempensation based upon the annual rate of pdyggou during the
taxable year preceding your taxable year in whimlr yermination of employment occurs, as determingder, and with such adjustments as are setifarth
Treasury Regulation 1.409A-1(b)(9)(iii)(A)(1) andyaguidance issued with respect thereto or (ii)ttaximum amount that may be taken into accountiade
qualified plan pursuant to Section 401(a)(17) ef @ode for the year in which your employment isniaated.

“ Separation” means a “separation from service,” as definethenregulations under Section 409A of the Code.

“ Stock” means the Common Stock of the Company.

“ Termination Without Cause ” means a Separation as a result of a terminafigour employment by the Company without Causeyigied you
are willing and able to continue performing sersieéthin the meaning of Treasury Regulation 1.409A}1).

* k k k%




You may indicate your agreement with these ternaseaeept this offer by signing and dating the esedbduplicate original of this Agreement and
returning it to me.

Very truly yours,

BOINGO WIRELESS, INC

By: /s/ David Hagat

Title: President & CEC

| have read and accept this employment o

/s/ Dawn Callaha

Signature of Dawn Callahz

Dated: 01/01/201%

Attachment
Exhibit A: Release
Exhibit B: Confidentiality Agreement
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Exhibit 10.16
September 23, 2011
Tom Tracey
Dear Tom:

Boingo Wireless, Inc. (the Company”) is pleased to offer you continuing employmentte following terms, effective as of May 19, 2q1tie “
Effective Date”).

1. Position. Your title and position with the Company will Benior Vice President of Operations, and you rejfiort directly to the Chief
Executive Officer. This is a full-time positionégour place of employment will be our headquarieisos Angeles. While you render services toGloenpany,
you will not engage in any other employment, cotisglor other business activity (whether full-timmepart-time) that would create a conflict of irtstrwith the
Company. By signing this Agreement, you confirnthie Company that you have no contractual commitsn@nother legal obligations that would prohilguyfrom
performing your duties for the Company.

2. Cash Compensation Beginning as of January 1, 2011, your annua lsatary will be $220,064 per year, payable in edaace with th
Company'’s standard payroll schedule. This salalfyoe subject to adjustment pursuant to the Comjzammployee compensation policies in effect frammetto
time. In addition, you will continue to be eligiliie be considered for a cash-incentive bonus foh éiacal year of the Company. The bonus (if amy)be awarded
based on objective or subjective criteria establishnd approved by the Compensation CommitteeedBtfard. Your target bonus will be equal to 55%air
annual base salary, measured as of the last dzgcbffiscal year. Any bonus for a fiscal year Willpaid within 2% months after the close of tistd year, but
only if you are still employed by the Company & ttme of payment. The determinations of the Campion Committee with respect to your bonus veélfinal
and binding.

3. Employee Benefits As a regular employee of the Company, you véleligible to participate in the Company’s standamployee
benefits programs, as such are in effect from tortéme. In addition, you will be entitled to pardcation in accordance with the Company’s vacatialicy, as in
effect from time to time.

4. Payments Upon Termination. If your employment with the Company terminatéeo than as set forth in Section 5 below, theralla)
vesting will cease |mmed|ately with respect to ythan-outstanding Equity Awards and (b) the onlyants payable to you by the Company will be (i) anpaid
base salary due for periods prior to the daterafiteation of your employment and (ii) any accrued bnused vacation through such termination dstech
payments, if any, will be made promptly upon teration and within the period of time mandated by.law




5. Severance Benefits

(a) General. If you are subject to an Involuntary Terminatitmen you will be entitled to the benefits desedlin this Section 5. However,
you will not be entitled to any of the benefits ciilsed in this Section 5 unless you have (i) reddrall Company property in your possession, (8)geed as a
member of the Board and of the boards of direatbedl of the Company'’s subsidiaries, to the extgplicable, and (iii) executed a general reledsdl alaims that
you may have against the Company or persons #éfilizvith the Company, substantially in the fornaeltied hereto @xhibit A (the “Releas€’). You must
execute and return the release on or before tieespacified by the Company in the Release (tReléase Deadling). The Release Deadline will in no event be
later than fifty (50) days after your Separatidhyou fail to return the Release on or before Redease Deadline, or if you revoke the Release, yba will not be
entitled to the benefits described in this Section

Notwithstanding the foregoing, the Company may idiately discontinue all benefits or revoke any iggticceleration described in this Sectic
(in addition to pursuing all other legal and edpigaremedies) if you breach the Employee Inventams Confidentiality Agreement or the Mutual Agresrhto
Arbitrate Claims between you and the Company tbatpreviously signed (collectively, theConfidentiality Agreement ), a copy of which is attached hereto as
Exhibit B , the terms of Section 7 below or any other matageeement with the Company that by its termsioaes in force following your Separation.

(b) Termination Not in Connection With Change in Contrd . Subject to the requirements set forth in Seddi@) above, if you experien
an Involuntary Termination either prior to a Chamg€ontrol or more than twelve (12) months aft@tange in Control, then you will be entitled te fbllowing:

0] Salary Continuation . The Company will continue to pay your base gdfar a period beginning on the day after your Safan
and ending on the date nine (9) months after yepagtion. Your base salary will be paid at the nateffect at the time of your Separation and in
accordance with the Company'’s standard payrollgmtoges. Subject to the Company’s having firstiveckan effective Release pursuant to Section 5
(a) above, the salary continuation payments withow@nce within sixty (60) days after your Separa#ind, once they commence, will include any unpaid
amounts accrued from the date of your Separatitowever, if the sixty (60)-day period describedhia preceding sentence spans two calendar years, th
the payments will in any event begin in the secceddndar year.

(i) Additional Payment in Lieu of Health Benefit. The Company will pay you a lump sum amount e¢u#he product of (A) nine
(9) and (B) the monthly amount the Company wasrmgagn behalf of you and your eligible dependentsyeant to the Company’s health insurance plans in
which you or your dependents were participantsf éiseoday of your Separation. Subject to the Camfsahaving first received an effective Release
pursuant to Section 5(a) above, such payment withbde within sixty (60) days after your Separatimwever, if such sixty (60)-day period spans two
calendar years, then the payment will be madedrsétond calendar year.
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(iii) Equity Acceleration . You will receive nine (9) months of vesting dtachder your then-outstanding Equity Awargspvided,
however, that in the event acceleration of the settleroemlistribution date of an award would result idiéidnal taxes and penalties under Section 409A of
the Code, then the vesting of such award shallete but settlement or distribution of award skgpr cash, if applicable) shall occur on the date
(s) specified in the agreement governing the award.

(c) Termination in Connection With Change in Control. Subject to the requirements set forth in Sedi@) above, if you experience an
Involuntary Termination within twelve (12) monttalbwing a Change in Control, then you will be deti to the following:

() Salary Continuation . The Company will continue to pay your base gaflar a period beginning on the day after your Safan
and ending on the date twelve (12) months after geparation. Your base salary will be paid atrétte in effect at the time of your Separation and i
accordance with the Company’s standard payrollgmores. Subject to the Company’s having firstivezkan effective Release pursuant to Section 5
(a) above, the salary continuation payments withoence within sixty (60) days after your Separatiod, once they commence, will include any unpaid
amounts accrued from the date of your Separatitmwever, if the sixty (60)-day period describedhia preceding sentence spans two calendar years, th
the payments will in any event begin in the seccaldndar year.

(i) Target Bonus. The Company will pay you a lump sum equal toryemnual target bonus in the year of your Separat®ubject to
the Company’s having first received an effectivéeBse pursuant to Section 5(a) above, such paynikbie made within sixty (60) days after your
Separation; however, if such sixty (60)-day pespdns two calendar years, then the payment withéde in the second calendar year.

(iii) Additional Payment in Lieu of Health Benefit. The Company will pay you a lump sum amount etmué#he product of (A) twelve
(12) and (B) the monthly amount the Company wasngagn behalf of you and your eligible dependentspant to the Company’s health insurance plans
in which you or your dependents were participastefahe day of your Separation. Subject to then@any’s having first received an effective Release
pursuant to Section 5(a) above, such payment withbde within sixty (60) days after your Separatimwever, if such sixty (60)-day period spans two
calendar years, then the payment will be madedrséitond calendar year.

(iv) Equity Acceleration. You will receive full vesting credit under yotlien-outstanding Equity Awardgrovided, howeverthat in
the event acceleration of the settlement or distidin date of an award would result in additioredes and penalties under Section 409A of the Gbda,
the vesting of such award shall accelerate buesant or distribution of award shares (or cashpiflicable) shall occur on the date(s) specifiethe
agreement governing the award.




6. Limitation on Payments.

(a) Scope of Limitation. This Section 6 will apply only if the accountifign serving as the Company'’s independent puldznantants
immediately prior to a Change in Control (thA¢counting Firm ") determines that the after-tax value of all Pagtagas defined below) to you under Section 5 of
this Agreement, taking into account the effectlbfealeral, state and local income taxes, employtrteeres and excise taxes applicable to you (inolythe excise
tax under Section 4999 of the Code), will be gneati=r the application of this Section 6 than ésibefore the application of this Section 6. i thection 6 applies,
it will supersede any contrary provision of thisrAgment. For purposes of this Section 6, the te@ompany” will also include affiliated corporations to thetemnt
determined by the Accounting Firm in accordancé\8iection 280G(d)(5) of the Code.

(b) Basic Rule. In the event that the Accounting Firm determitieg any payment or transfer by the Company fowoyour benefit (a “
Payment”) would be nondeductible by the Company for fetleareome tax purposes because of the provisionsezaing “excess parachute payments” in
Section 280G of the Code and pursuant to the régntathereunder, then provided that Subsectiore@)lts in applicable of this Section 6, the aggte present
value of all Payments will be reduced (but not beiero) to the Reduced Amount. For purposes sf$kiction 6, the Reduced Amount” will be the amount,
expressed as a present value, which maximizegtiregate present value of the Payments withouirmgasly Payment to be nondeductible by the Company
because of Section 280G of the Code.

(c) Reduction of Payments If the Accounting Firm determines that any Pagtweould be nondeductible by the Company because of
Section 280G of the Code, and if none of the Paysrisrsubject to Section 409A of the Code, therrédeiction will occur in the manner you elect iritimg prior to
the date of paymengirovided, howeverthat if the manner elected by you pursuant t® seintence could in the opinion of the Companyitrésany of the Paymen
becoming subject to Section 409A of the Code, therfollowing sentence will instead apply. If dAgyment is subject to Section 409A of the Codd,ymu fail to
elect an order under the preceding sentence, tigereduction will occur in the following order: @ancellation of acceleration of vesting of any iBgAwards for
which the exercise price (if any) exceeds the #faémmarket value of the underlying Stock; (ii) tetion of cash payments (with such reduction bejmglied to the
payments in the reverse order in which they wotletiovise be made (that is, later payments willdzkiced before earlier payments)); and (iii) caatielh of
acceleration of vesting of Equity Awards not codkvader (i) aboveprovided, howeverthat in the event that acceleration of vestingagdity Awards is to be
cancelled, such acceleration of vesting will becedlad in the reverse order of the date of grasuch Equity Awards (that is, later Equity Awardd e canceled
before earlier Equity Awards).

(d) Fees of Accounting Firm and Required Data The Company will pay all fees, expenses andratbsts associated with retaining the
Accounting Firm for the purposes described in 8estion 6. You and the Company will provide to fteounting Firm all data in the Company’s possassir
under its control that the Accounting Firm reasdynaequires for the purposes described in thisiSed.
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7. Further Obligations to the Company.

(a) General. You acknowledge your obligations under, and @egoecomply with, all applicable laws and all Compaolicies in effect at &
times and from time to time during your employmeith the Company. You further acknowledge and ednat such applicable laws or policies may refathe
general terms of your employment with the Companip @ specific component of your compensationwBy of example, such applicable laws or policiey ma
include any Company recoupment or clawback politsider trading policy or code(s) of conduct orestpolicies adopted under, pursuant to or in lafhor
requirements imposed by, the Sarbanes-Oxley A2062 or the Dodd-Frank Wall Street Reform and ComeuProtection Act.

(b) Confidential Information . You agree to execute such additional documentsay be necessary to protect the Company’s carifade
and proprietary information, which such documernitssupplement the Confidentiality Agreement (whisich agreement will continue in full force anceefj.

8. Employment Relationship. Employment with the Company is for no speciféeipd of time. Your employment with the Company
remains “at will,” meaning that either you or ther@pany may terminate your employment at any tintefanany reason, with or without cause. Any cantr
representations that may have been made to ysupegseded by this Agreement. This is the full@rdplete agreement between you and the Compathison
term. Although your job duties, title, compensatamd benefits, as well as the Company’s persqiilies and procedures, may change from timene tthe “at
will” nature of your employment may only be changedn express written agreement signed by yousashadly authorized officer of the Company (othemtlyau).

9. Tax Matters .

(a) General. All forms of compensation referred to in thisrAgment are subject to reduction to reflect appleavithholding and payroll
taxes and other deductions required by law. Yoleao®uraged to obtain your own tax advice regarding compensation from the Company. You agrekethiea
Company does not have a duty to design its comfiengaolicies in a manner that minimizes your tailities, and you will not make any claim agaitts
Company or its Board related to tax liabilitiessarg from your compensation.

(b) Section 409A For purposes of Section 409A of the Code, eagimgnt under Section 5 is hereby designated gsasiate payment for
purposes of Treasury Regulation 1.409A-2(b)(2)théf Company determines that you are a “specifiepl@yee” under Section 409A(a)(2)(B)(i) of the Cadehe
time of your Separation, then (i) any payments utitis Agreement, to the extent that they are metrgpt from Section 409A of the Code (including Ipemtion of
the next following sentence) and otherwise suliethe taxes imposed under Section 409A(a)(1) ®Qbde (a ‘Deferred Payment”), will commence on the first
business day following (A) the expiration of the-sionth period measured from your Separation ottl{B)date of your death and (ii) the installmehtt btherwise
would have been paid prior to such date will belpaia lump sum when such payments commence. MNwtianding the
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foregoing, any amount paid under this Agreemeritehiber (1) satisfies the requirements of the tsherm deferral” rule set forth in Treasury Rediga 1.409A-1
(b)(4); or (2) (A) qualifies as a payment made assalt of an involuntary separation from servicespiant to Treasury Regulation 1.409A-1(b)(9)(and (B) does
not exceed the Section 409A Limit will not congtita Deferred Payment. The provisions of this Agrent are intended to comply with, or be exemphfrthe
requirements of Section 409A of the Code so thatraf the payments and benefits to be provideduhéie Agreement will be subject to the additiotzad imposed
under Section 409A of the Code, and any ambiguitézein will be interpreted to so comply or be egenYou and the Company agree to work togetheowddaith
to consider amendments to this Agreement and ®d4akh reasonable actions as are necessary, dpfgaprdesirable to avoid imposition of any aduitl tax or
income recognition prior to actual payment to yoder Section 409A of the Code. In no event will @@mpany reimburse you for any taxes that may Ipoged ol
you as result of Section 409A of the Code.

10. Interpretation, Amendment and Enforcement. Upon the Effective Date, this Agreement will sttute the complete agreement
between you and the Company, contain all of thegesf your employment with the Company and supersed replace any prior agreements, policies,
representations or understandings (whether writiead, implied or otherwise) between you and then@any, including your participation in the Company’
Severance Benefits Policy. This Agreement mayoeatmended or modified, except by an express wrdtgeement signed by both you and a duly authdrize
officer of the Company. The terms of this Agreetraard the resolution of any disputes as to the mgaeffect, performance or validity of this Agreent or arising
out of, related to, or in any way connected witlis Agreement, your employment with the Compangror other relationship between you and the Comiduey*
Disputes”) will be governed by California law, excludingaa relating to conflicts or choice of law. You ahé Company submit to the exclusive personal
jurisdiction of the federal and state courts lodateCalifornia in connection with any Dispute aryeclaim related to any Dispute. By signing thigréement, you
acknowledge and agree that you will no longer g#é for any benefits or payments provided foaiy such prior agreement, except as otherwiseessiyr
provided in this Agreement.

11. Successors and Assignment

(a) Company’s Successors Any successor to the Company (whether direatdirect and whether by purchase, lease, merger,
consolidation, liquidation or otherwise) to allsarbstantially all of the Company’s business andézets will assume the obligations under this Agerg and agree
expressly to perform the obligations under thisefgnent in the same manner and to the same extde @@mpany would be required to perform suchgatibns
in the absence of a succession. For all purpasdsrihis Agreement, the term “Company” shall idelany such successor to the Company, or to thep@uyis
business and/or assets, that executes and deleessumption agreement described in this Setfi¢a) or which becomes bound by the terms of tigiseAment b
operation of law.

(b) Employee’s Successors The terms of this Agreement and all of your tighereunder will inure to the benefit of, and héoeceable by,
your personal or legal representatives, executlsinistrators, successors, heirs, distributeedseles and legatees.
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All of your obligations under this Agreement aregmmal to you and may not be transferred or asdi@ge/ou at any time.
12. Definitions . The following terms have the meaning set foeloty wherever they are used in this Agreement:
“ Board " means the Company’s Board of Directors.

“ Cause” means the occurrence of any one or more of theving: (a) your conviction by, or entry of a ple&“guilty” or nolo contenderé, a
court of competent jurisdiction for any crime whigbnstitutes a felony in the jurisdiction involvéd) your commission of an act of theft or fraudhether prior or
subsequent to the date hereof, upon the Companyoiic gross negligence in the scope of your sesvto the Company, (d) your breach of a mater@fipion of
any written agreement between you and the Comgahypur continuing failure to perform assignediesiafter receiving written naotification of suclildiae from
the Chief Executive Officer or (f) your failure ¢ooperate in good faith with a governmental orrimaéinvestigation of the Company or its directaficers or
employees, if the Company has requested your catper

“ Change in Control” means (a) any “person” (as such term is usecetti@ns 13(d) and 14(d) of the Exchange Act) beogrtie “beneficial
owner” (as defined in Rule 13d-3 of the Exchangé Atirectly or indirectly, of securities of the @pany representing more than fifty percent (50%heftotal
voting power represented by the Company'’s thentautling voting securities; (b) the consummatiothefsale or disposition by the Company of all drssantially
all of the Company’s assets; (c) the consummatf@erger or consolidation of the Company withindo any other entity, other than a merger or cbdation
which would result in the voting securities of thempany outstanding immediately prior thereto auritig to represent (either by remaining outstandinigy being
converted into voting securities of the survivindigy or its parent) more than fifty percent (5086xhe total voting power represented by the vosiagurities of the
Company or such surviving entity or its parent tartding immediately after such merger or consafitator (d) individuals who are members of the Bbg@he “
Incumbent Board ") cease for any reason to constitute at leastjanhaof the members of the Board over a periodwlve (12) monthsgprovided, howeverthat
if the appointment or election (or nomination fteation) of any new Board member was approved @smenended by a majority vote of the members of the
Incumbent Board then still in office, such new memghall, for purposes of this Agreement, be cansidlas a member of the Incumbent Board.

A transaction will not constitute a Change in Cohifrits sole purpose is to change the state ef@bmpany’s incorporation or to create a holdinggany that will
be owned in substantially the same proportionskeypersons who held the Company’s securities imawelglibefore such transaction. In addition, iffea@ge in
Control constitutes a payment event with respeantoEquity Award which provides for a deferrakoimpensation and is subject to Section 409A obée, then
notwithstanding anything to the contrary in thisrégment, the transaction with respect to such Eduitard must also constitute a “change in contiare” as
defined in Treasury Regulation 1.409A-3(i)(5) te #xtent required by Section 409A of the Code.
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“ Code” means the Internal Revenue Code of 1986, as aadend

“ Equity Awards ” means (a) all shares of Stock; (b) all options @thér rights to purchase shares of Stock; (c)tediksunits, performance units
phantom shares whose value is measured by the eb#ares of Stock; and (d) all stock appreciatights whose value is measured by increases inghe of
shares of Stock.

“ Exchange Act” means the Securities Exchange Act of 1934, asdete

“ Involuntary Termination ” means either (a) your Termination Without Causthér than due to your death or Permanent Disghdit (b) your
Resignation for Good Reason.

“ Permanent Disability” means your total and permanent disability asnéefiin Section 22(e)(3) of the Code.

“ Resignation for Good Reasori means a Separation as a result of your resignafitim twelve (12) months after one of the followinondition:
initially has come into existence without your eags written consent:

i A material reduction of your duties, authority aedponsibilities, relative to your duties, authoehd responsibilities as in effi
immediately prior to such reduction, or the assigntrio you of such reduced duties, authority asdagsibilities;

ii. A reduction in your base salary in effect immediatgior to such reduction;

iii. A material reduction in the kind or level of empbaybenefits to which you were entitled immediafeigr to such reduction,
with the result that your overall benefits packegmaterially reduced;

iv. A relocation to a facility or a location more thirty-five miles from your then-present locatidrat increases your one-way
commute; or

V. The Company’s breach of this Agreement, includisddilure to obtain the assumption of this Agreethi®y any successor
(whether direct or indirect and whether by purchaserger, consolidation, liquidation or otherwisgpll or substantially all of the Company’s busise
and/or assets.

A Resignation for Good Reason will not be deemeltetee occurred unless you give the Company writtgite of the condition within ninety (90) dayseafthe
condition initially comes into existence and ther@pany fails to remedy the condition within thir80) days after receiving your written notice.

“ Section 409A Limit” means the lesser of two times: (i) your annualizempensation based upon the annual rate of pdyggou during the
taxable year preceding your taxable year in whimhr yermination of employment occurs, as determineder, and
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with such adjustments as are set forth in, TreaBegulation 1.4094b)(9)(ii))(A)(1) and any guidance issued withpest thereto or (ii) the maximum amount 1
may be taken into account under a qualified plasymnt to Section 401(a)(17) of the Code for ther yre which your employment is terminated.

“ Separation” means a “separation from service,” as definethenregulations under Section 409A of the Code.
“ Stock” means the Common Stock of the Company.

“ Termination Without Cause ” means a Separation as a result of a terminafigour employment by the Company without Causeyigied you
are willing and able to continue performing sersieéthin the meaning of Treasury Regulation 1.4Q9A}1).

* k k k%




You may indicate your agreement with these ternaseaeept this offer by signing and dating the esedbduplicate original of this Agreement and
returning it to me.

Very truly yours,

BOINGO WIRELESS, INC

By: /s/ Dave Haga

Title:  President & CEC

| have read and accept this employment o

/s/ Tom Trace)

Signature of Tom Trace

Dated: 10/11/11

Attachment
Exhibit A: Releast
Exhibit B: Confidentiality Agreemer
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Exhibit 10.17

BOINGO WIRELESS, INC.
10960 WILSHIRE BLVD., SUITE 800
LOS ANGELES, CA 90024

January 30, 2013

Derek Peterson
10960 Wilshire Blvd., Suite 800
Los Angeles, CA 90024

Dear Derek:

Boingo Wireless, Inc. (the Company”) is pleased to offer you continuing employmentte following terms, effective as of January 3012
(the “ Effective Date”).

1. Position. Your title and position with the Company will Benior Vice President of Engineering, and you reifiort directly to the Chie
Executive Officer. This is a full-time positionégour place of employment will be our headquarieisos Angeles. While you render services toGloenpany,
you will not engage in any other employment, cotiisglor other business activity (whether full-timepart-time) that would create a conflict of irtstrwith the
Company. By signing this Agreement, you confirnthie Company that you have no contractual commitsn@nother legal obligations that would prohilguyfrom
performing your duties for the Company.

2. Cash Compensation Beginning on the Effective Date, your annuakbsalary will be $230,000 per year, payable in edanoce with th
Company'’s standard payroll schedule. This salalfybe subject to adjustment pursuant to the Comjzammployee compensation policies in effect frammet to
time. In addition, you will continue to be eligiliie be considered for a cash-incentive bonus foh éiacal year of the Company. The bonus (if amiy)be awarded
based on objective or subjective criteria establishnd approved by the Compensation CommitteeedBtfard. Your target bonus will be equal to 55%air
annual base salary, measured as of the last dzgcbffiscal year. Any bonus for a fiscal year Willpaid within 2% months after the close of tistd year, but
only if you are still employed by the Company & thme of payment. The determinations of the Campion Committee with respect to your bonus veélfinal
and binding.

3. Employee Benefits As a regular employee of the Company, you véleligible to participate in the Company’s standamployee
benefits programs, as such are in effect from tortéme. In addition, you will be entitled to pardcation in accordance with the Company’s vacatialicy, as in
effect from time to time.




4. Payments Upon Termination. If your employment with the Company terminatéseo than as set forth in Section 5 below, therafa)
vesting will cease |mmed|ately with respect to ythen-outstanding Equity Awards and (b) the onlyants payable to you by the Company will be (i) anpaid
base salary due for periods prior to the daterafiteation of your employment and (ii) any accrued lnused vacation through such termination dStech
payments, if any, will be made promptly upon teration and within the period of time mandated by.law

5. Severance Benefits

(a) General. If you are subject to an Involuntary Terminatitdren you will be entitled to the benefits desedbn this Section 5. However,
you will not be entitled to any of the benefits ciéised in this Section 5 unless you have (i) rezdrall Company property in your possession, (8)geed as a
member of the Board and of the boards of direatbedl of the Company’s subsidiaries, to the extgplicable, and (iii) executed a general reledsdl alaims that
you may have against the Company or persons #filizvith the Company, substantially in the fornaelted hereto @&xhibit A (the “Releas€’). You must
execute and return the release on or before tlespacified by the Company in the Release (tReléase Deadling). The Release Deadline will in no event be
later than fifty (50) days after your Separatidhyou fail to return the Release on or before Redease Deadline, or if you revoke the Release, yba will not be
entitled to the benefits described in this Section

Notwithstanding the foregoing, the Company may idiately discontinue all benefits or revoke any iggticceleration described in this Sectic
(in addition to pursuing all other legal and edplgaremedies) if you breach the Employee Inventamd Confidentiality Agreement or the Mutual Agreshto
Arbitrate Claims between you and the Company tbatpreviously signed (collectively, theConfidentiality Agreement”), a copy of which is attached hereto as
Exhibit B , the terms of Section 7 below or any other mataegeeement with the Company that by its termsioaes in force following your Separation.

(b) Termination Not in Connection With Change in Contrd . Subject to the requirements set forth in Seddi@) above, if you experien
an Involuntary Termination either prior to a Chamg€ontrol or more than twelve (12) months aft@tange in Control, then you will be entitled te fbllowing:

() Salary Continuation . The Company will continue to pay your base saflar a period beginning on the day after your Sefan
and ending on the date nine (9) months after yepagation. Your base salary will be paid at the nateffect at the time of your Separation and in
accordance with the Company’s standard payrollgmores. Subject to the Company’s having firstivezkan effective Release pursuant to Section 5
(a) above, the salary continuation payments withoeence within sixty (60) days after your Separatiod, once they commence, will include any unpaid
amounts accrued from the date of your Separatitmwever, if the sixty (60)-day period describedhia preceding sentence spans two calendar years, th
the payments will in any event begin in the seccaldndar year.




(ii) Additional Payment in Lieu of Health Benefit. The Company will pay you a lump sum amount e¢u#he product of (A) nine
(9) and (B) the monthly amount the Company wasrngagn behalf of you and your eligible dependentsyant to the Company’s health insurance plans in
which you or your dependents were participantsféiseoday of your Separation. Subject to the Camfsahaving first received an effective Release
pursuant to Section 5(a) above, such payment withbde within sixty (60) days after your Separatimwever, if such sixty (60)-day period spans two
calendar years, then the payment will be madedrséitond calendar year.

(iii) Equity Acceleration . You will receive nine (9) months of vesting dtachder your then-outstanding Equity Awargsopvided,
however, that in the event acceleration of the settleroemlistribution date of an award would result idiéidnal taxes and penalties under Section 409A of
the Code, then the vesting of such award shallete but settlement or distribution of award sksgpr cash, if applicable) shall occur on the date
(s) specified in the agreement governing the award.

(c) Termination in Connection With Change in Control. Subject to the requirements set forth in Sedi@) above, if you experience an
Involuntary Termination within twelve (12) monttalbwing a Change in Control, then you will be deti to the following:

() Salary Continuation . The Company will continue to pay your base saflar a period beginning on the day after your Sefan
and ending on the date twelve (12) months after geparation. Your base salary will be paid atrétte in effect at the time of your Separation and i
accordance with the Company'’s standard payrollgmores. Subject to the Company’s having firstivezkan effective Release pursuant to Section 5
(a) above, the salary continuation payments withoence within sixty (60) days after your Separatiod, once they commence, will include any unpaid
amounts accrued from the date of your Separatitmwever, if the sixty (60)-day period describedhia preceding sentence spans two calendar years, th
the payments will in any event begin in the seccaldndar year.

(i) Target Bonus. The Company will pay you a lump sum equal toryemnual target bonus in the year of your Separat®ubject to
the Company’s having first received an effectivéeBse pursuant to Section 5(a) above, such paynikbie made within sixty (60) days after your
Separation; however, if such sixty (60)-day pespdns two calendar years, then the payment withéde in the second calendar year.

(iii) Additional Payment in Lieu of Health Benefit. The Company will pay you a lump sum amount etmué#he product of (A) twelve
(12) and (B) the monthly amount the Company wasngagn behalf of you and your eligible dependentspant to the Company’s health insurance plans
in which you or your dependents were participastefahe day of your Separation. Subject to then@any’s having first received an effective Release
pursuant to Section 5(a) above, such payment withbde




within sixty (60) days after your Separation; hoeevf such sixty (60)-day period spans two calenaers, then the payment will be made in the sécon
calendar year.

(iv) Equity Acceleration. You will receive full vesting credit under yotlien-outstanding Equity Awardgrovided, howeverthat in
the event acceleration of the settlement or distidin date of an award would result in additiomedets and penalties under Section 409A of the Gbda,
the vesting of such award shall accelerate buesstht or distribution of award shares (or cashpiflicable) shall occur on the date(s) specifiethe
agreement governing the award.

6. Limitation on Payments.

(a) Scope of Limitation. This Section 6 will apply only if the accountifign serving as the Company’s independent puldzoantants
immediately prior to a Change in Control (thA¢counting Firm ") determines that the after-tax value of all Pagtadas defined below) to you under Section 5 of
this Agreement, taking into account the effectlbfealeral, state and local income taxes, employtrteeres and excise taxes applicable to you (inolythe excise
tax under Section 4999 of the Code), will be gneafier the application of this Section 6 than ésabefore the application of this Section 6. i Bection 6 applies,
it will supersede any contrary provision of thisrdgment. For purposes of this Section 6, the teBompany” will also include affiliated corporations to thetemt
determined by the Accounting Firm in accordancé\8iection 280G(d)(5) of the Code.

(b) Basic Rule. In the event that the Accounting Firm determitieeg any payment or transfer by the Company tfowoyour benefit (a “
Payment”) would be nondeductible by the Company for fetleareome tax purposes because of the provisionsezaing “excess parachute payments” in
Section 280G of the Code and pursuant to the régotathereunder, then provided that Subsectiore@)lts in applicable of this Section 6, the aggte present
value of all Payments will be reduced (but not befero) to the Reduced Amount. For purposes sf$eiction 6, the Reduced Amount” will be the amount,
expressed as a present value, which maximizegtiregate present value of the Payments withouirmgasly Payment to be nondeductible by the Company
because of Section 280G of the Code.

(c) Reduction of Payments If the Accounting Firm determines that any Pagtweould be nondeductible by the Company because of
Section 280G of the Code, and if none of the Paysnisrsubject to Section 409A of the Code, therréldeiction will occur in the manner you elect iritimg prior to
the date of paymenprovided, howeverthat if the manner elected by you pursuant t® seintence could in the opinion of the Companyitrésany of the Paymen
becoming subject to Section 409A of the Code, therfollowing sentence will instead apply. If dAgyment is subject to Section 409A of the Codd,ymu fail to
elect an order under the preceding sentence, ligeretiuction will occur in the following order: (iancellation of acceleration of vesting of any BgAwards for
which the exercise price (if any) exceeds the #aémmarket value of the underlying Stock; (ii) tetion of cash payments (with such reduction beimgjied to the
payments in the reverse order in which they wotletiovise be made (that is, later payments willdzkiced before earlier payments)); and (iii) caatielh of
acceleration of vesting of Equity Awards not cokveder (i) aboveprovided, howeverthat
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in the event that acceleration of vesting of Eqdityards is to be cancelled, such acceleration sfing will be cancelled in the reverse order ofdaée of grant of
such Equity Awards (that is, later Equity Awarddlwe canceled before earlier Equity Awards).

(d) Fees of Accounting Firm and Required Data The Company will pay all fees, expenses andratbsts associated with retaining the
Accounting Firm for the purposes described in 8estion 6. You and the Company will provide to fmeounting Firm all data in the Company’s possassir
under its control that the Accounting Firm reasdynagquires for the purposes described in thisiSed.

7. Further Obligations to the Company.

(a) General. You acknowledge your obligations under, and agoecomply with, all applicable laws and all Compaolicies in effect at &
times and from time to time during your employmeith the Company. You further acknowledge and ednat such applicable laws or policies may refathe
general terms of your employment with the Compantp @ specific component of your compensationwBy of example, such applicable laws or policiey ma
include any Company recoupment or clawback politsider trading policy or code(s) of conduct orestpolicies adopted under, pursuant to or in ligfhbr
requirements imposed by, the Sarbanes-Oxley A2062 or the Dodd-Frank Wall Street Reform and ComeuProtection Act.

(b) Confidential Information . You agree to execute such additional documentsay be necessary to protect the Company’s contfade
and proprietary information, which such documernitssupplement the Confidentiality Agreement (whisich agreement will continue in full force anceefj.

8. Employment Relationship. Employment with the Company is for no specifigipd of time. Your employment with the Company
remains “at will,” meaning that either you or ther@pany may terminate your employment at any tintefanany reason, with or without cause. Any cantr
representations that may have been made to y®superseded by this Agreement. This is the full@rdplete agreement between you and the Compathjion
term. Although your job duties, title, compensatand benefits, as well as the Company’s persquiglies and procedures, may change from timene,tthe “at
will” nature of your employment may only be changedn express written agreement signed by yousashadly authorized officer of the Company (othemtlyau).

9. Tax Matters .

(a) General. All forms of compensation referred to in thisrBgment are subject to reduction to reflect appleavithholding and payroll
taxes and other deductions required by law. Yoleam®uraged to obtain your own tax advice regarging compensation from the Company. You agretethiea
Company does not have a duty to design its comfiengaolicies in a manner that minimizes your tailities, and you will not make any claim agaittss
Company or its Board related to tax liabilitiessarg from your compensation.




(b) Section 409A For purposes of Section 409A of the Code, eagimgnt under Section 5 is hereby designated gsasiate payment for
purposes of Treasury Regulation 1.409A-2(b)(2)théf Company determines that you are a “specifiepl@yee” under Section 409A(a)(2)(B)(i) of the Cadehe
time of your Separation, then (i) any payments utitis Agreement, to the extent that they are metrgpt from Section 409A of the Code (including Ipemtion of
the next following sentence) and otherwise sulifethe taxes imposed under Section 409A(a)(1) ®Qbde (a ‘Deferred Payment”), will commence on the first
business day following (A) the expiration of the-gionth period measured from your Separation ottl{B)date of your death and (ii) the installmehtt btherwise
would have been paid prior to such date will belfpria lump sum when such payments commence. Matiending the foregoing, any amount paid under thi
Agreement that either (1) satisfies the requiresmenthe “short-term deferral” rule set forth inesury Regulation 1.409A-1(b)(4); or (2) (A) quiekfas a payment
made as a result of an involuntary separation sermice pursuant to Treasury Regulation 1.409A{Qjti)i), and (B) does not exceed the Section 40Q9Ait will
not constitute a Deferred Payment. The provisatihis Agreement are intended to comply with, erexempt from, the requirements of Section 409fhefCode
so that none of the payments and benefits to beded under this Agreement will be subject to thdiional tax imposed under Section 409A of the €ahd any
ambiguities herein will be interpreted to so compiyoe exempt. You and the Company agree to waydtker in good faith to consider amendments to this
Agreement and to take such reasonable actiongawaessary, appropriate or desirable to avoidsitipn of any additional tax or income recognitjaior to actue
payment to you under Section 409A of the Code olevent will the Company reimburse you for any tatkeat may be imposed on you as result of SecOOiof
the Code.

10. Interpretation, Amendment and Enforcement. Upon the Effective Date, this Agreement will sttute the complete agreement
between you and the Company, contain all of thegesf your employment with the Company and supersed replace any prior agreements, policies,
representations or understandings (whether writiead, implied or otherwise) between you and then@any, including your participation in the Company’
Severance Benefits Policy. This Agreement mayoeatmended or modified, except by an express wridtgeement signed by both you and a duly authdrize
officer of the Company. The terms of this Agreetraard the resolution of any disputes as to the mgaeffect, performance or validity of this Agreent or arising
out of, related to, or in any way connected witlis Agreement, your employment with the Compangror other relationship between you and the Comiduey*
Disputes”) will be governed by California law, excludingaa relating to conflicts or choice of law. You ahé Company submit to the exclusive personal
jurisdiction of the federal and state courts lodateCalifornia in connection with any Dispute aryeclaim related to any Dispute. By signing thigréement, you
acknowledge and agree that you will no longer g#é for any benefits or payments provided foaiy such prior agreement, except as otherwisesssiyr
provided in this Agreement.

11. Successors and Assignment

(a) Company’s Successors Any successor to the Company (whether direatdirect and whether by purchase, lease, merger,
consolidation, liquidation or otherwise) to allsabstantially all of the Company’s business andézets will assume the obligations under
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this Agreement and agree expressly to perform ligations under this Agreement in the same maanérto the same extent as the Company would béreedo
perform such obligations in the absence of a sstmes For all purposes under this Agreement, ¢h@ t Company” shall include any such successonéo t
Company, or to the Company'’s business and/or adbatseexecutes and delivers the assumption agragedascribed in this Section 11(a) or which becobmsd
by the terms of this Agreement by operation of law.

(b) Employee’s Successors The terms of this Agreement and all of your tighereunder will inure to the benefit of, and héoeceable by,
your personal or legal representatives, executlsinistrators, successors, heirs, distributeedseles and legatees. All of your obligations uritlier Agreement
are personal to you and may not be transferredgigred by you at any time.

12. Definitions . The following terms have the meaning set foaloty wherever they are used in this Agreement:
“ Board " means the Company’s Board of Directors.

“ Cause” means the occurrence of any one or more of thevwing: (a) your conviction by, or entry of a ple&“guilty” or nolo contenderé, a
court of competent jurisdiction for any crime whiabnstitutes a felony in the jurisdiction involveéd) your commission of an act of theft or fraudhether prior or
subsequent to the date hereof, upon the Companyoic gross negligence in the scope of your sesvto the Company, (d) your breach of a materitipion of
any written agreement between you and the Comgahypur continuing failure to perform assignediesiafter receiving written naotification of suclildiae from
the Chief Executive Officer or (f) your failure tmoperate in good faith with a governmental orrimaéinvestigation of the Company or its directaficers or
employees, if the Company has requested your catiper

“ Change in Control” means (a) any “person” (as such term is usecettiGns 13(d) and 14(d) of the Exchange Act) beogrtie “beneficial
owner” (as defined in Rule 13d-3 of the Exchangé Atirectly or indirectly, of securities of the @pany representing more than fifty percent (50%heftotal
voting power represented by the Company'’s thentautling voting securities; (b) the consummatiothefsale or disposition by the Company of all dyssantially
all of the Company’s assets; (c) the consummati@nmerger or consolidation of the Company withndo any other entity, other than a merger or ctidation
which would result in the voting securities of thempany outstanding immediately prior thereto curitig to represent (either by remaining outstandinigy being
converted into voting securities of the survivindigy or its parent) more than fifty percent (5086xhe total voting power represented by the vosiagurities of the
Company or such surviving entity or its parent taniding immediately after such merger or consaitator (d) individuals who are members of the Bbghe “
Incumbent Board ") cease for any reason to constitute at leastjanhaof the members of the Board over a periodwadlve (12) monthsprovided, howeverthat
if the appointment or election (or nomination fteation) of any new Board member was approved @vmenended by a majority vote of the members of the
Incumbent Board then still in office,




such new member shall, for purposes of this Agregnte considered as a member of the IncumbentBoar
A transaction will not constitute a Change in Cohifrits sole purpose is to change the state @f@bmpany’s incorporation or to create a holdinggany that will
be owned in substantially the same proportionskbypersons who held the Company’s securities imawelglibefore such transaction. In addition, iffea@ge in
Control constitutes a payment event with respeantoEquity Award which provides for a deferrakofmpensation and is subject to Section 409A obee, then
notwithstanding anything to the contrary in thisrégment, the transaction with respect to such Eduitard must also constitute a “change in contiare” as
defined in Treasury Regulation 1.409A-3(i)(5) te #xtent required by Section 409A of the Code.

“ Code” means the Internal Revenue Code of 1986, as aedend

“ Equity Awards " means () all shares of Stock; (b) all options@thér rights to purchase shares of Stock; (c)tadlksunits, performance units
phantom shares whose value is measured by the ebsares of Stock; and (d) all stock appreciatights whose value is measured by increases inghe of
shares of Stock.

“ Exchange Act” means the Securities Exchange Act of 1934, asdete

“ Involuntary Termination " means either (a) your Termination Without Caustbér than due to your death or Permanent Disghbdit (b) your
Resignation for Good Reason.

“ Permanent Disability” means your total and permanent disability asndefiin Section 22(e)(3) of the Code.

“ Resignation for Good Reasori means a Separation as a result of your resignafitim twelve (12) months after one of the followinondition:
initially has come into existence without your eags written consent:

i A material reduction of your duties, authority aedponsibilities, relative to your duties, authoehd responsibilities as in effi
immediately prior to such reduction, or the assigntriio you of such reduced duties, authority asgaesibilities;

ii. A reduction in your base salary in effect immediatgior to such reduction;

iii. A material reduction in the kind or level of empdaybenefits to which you were entitled immediafeigr to such reduction,
with the result that your overall benefits packegmaterially reduced;

iv. A relocation to a facility or a location more thiirty-five miles from your then-present locatidrat increases your one-way
commute; or




V. The Company’s breach of this Agreement, includisddilure to obtain the assumption of this Agreethi®y any successor
(whether direct or indirect and whether by purchaserger, consolidation, liquidation or otherwisgpll or substantially all of the Company’s busise
and/or assets.

A Resignation for Good Reason will not be deemeltetee occurred unless you give the Company writtgite of the condition within ninety (90) dayseafthe
condition initially comes into existence and ther@pany fails to remedy the condition within thir80) days after receiving your written notice.

“ Section 409A Limit” means the lesser of two times: (i) your annualizempensation based upon the annual rate of pdyggou during the
taxable year preceding your taxable year in whimlr yermination of employment occurs, as determingder, and with such adjustments as are setifarth
Treasury Regulation 1.409A-1(b)(9)(iii)(A)(1) andyaguidance issued with respect thereto or (ii)ttaximum amount that may be taken into accountiade
qualified plan pursuant to Section 401(a)(17) ef @ode for the year in which your employment isniaated.

“ Separation” means a “separation from service,” as definethenregulations under Section 409A of the Code.

“ Stock” means the Common Stock of the Company.

“ Termination Without Cause ” means a Separation as a result of a terminafigour employment by the Company without Causeyigied you
are willing and able to continue performing sersieéthin the meaning of Treasury Regulation 1.409A}1).

* k k k%




You may indicate your agreement with these ternaseaeept this offer by signing and dating the esedbduplicate original of this Agreement and
returning it to me.

Very truly yours,

BOINGO WIRELESS, INC

By: /s/ Michael Ihde

Title:  Vice Presiden

| have read and accept this employment o

/sl Derek Petersc

Signature of Derek Peters

Dated: 1/30/201%

Attachment
Exhibit A: Release
Exhibit B: Confidentiality Agreement
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Exhibit 21.1

List of Subsidiaries as of December 31, 2013
Name of Subsidiary Jurisdiction
Advanced Wireless Group, LL Florida
Boingo Holding Participacdes, Ltd: Brazil
Boingo UK Ltd. England
Chicago Concourse Development Group, L Delaware
Concourse Communications Baltimore, L Delaware
Concourse Communications Canada, | Delaware
Concourse Communications Detroit, LI Delaware
Concourse Communications Group, L Delaware
Concourse Communications lllinais, LL lllinois
Concourse Communications Japan, K Japar
Concourse Communications Minnesota, L Delaware
Concourse Communications Nashville, L Illinois
Concourse Communications Ottawa, L lllinois
Concourse Communications Puerto Rico, L Puerto Ricc
Concourse Communications SSP, L Delaware
Concourse Communications St. Louis, L Delaware
Concourse Communications UK, Lt England
Concourse Holding Co., Ir Delaware
Concourse Telecomunicacoes Brasil L Brazil
Electronic Media Systems, In Florida
Endeka Group, Inc California
InGate Holding, LLC Illinois
InGate Technologies, LL! Delaware
New York Telecom Partners, LL Delaware
Opti-Fi Networks, LLC Delaware

tego Communications, Inc Delaware
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Exhibit 23.1
Consent of Independent Registered Public Accountingirm

We hereby consent to the incorporationdfgnence in the Registration Statements on Forn{/$8333-174157, No. 333-181180 and No. 333-18y471
Boingo Wireless, Inc. of our report dated March 2014 relating to the financial statements andeffectiveness of internal control over financighoeting, which
appears in this Form 10-K.

/sl PricewaterhouseCoopers LLP

Los Angeles, California
March 17, 2014
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Exhibit 31.1

Certification

I, David Hagan, certify that:

1. I have reviewed this annual report on Forr-K of Boingo Wireless, Inc.

2. Based on my knowledge, this report does not comajnuntrue statement of a material fact or omgtéde a material fact necessary to make the statsm
made, in light of the circumstances under whicthsitatements were made, not misleading with redpehe period covered by this report;

3. Based on my knowledge, the financial statememid other financial information included in théport, fairly present in all material respectsfihancial
condition, results of operations and cash flowthefregistrant as of, and for, the periods preseint¢his report;

4. The registrant's other certifying officer and | a@sponsible for establishing and maintaining disate controls and procedures (as defined in ExjghAct
Rules 13a-15(e) and 15d-15(e)) and internal cootret financial reporting (as defined in Exchang# Rules 13a-15(f) and 15d-15(f)) for the registrzamd

have:

a)

b)

d)

Designed such disclosure controls and proceduresiused such disclosure controls and procedutes tiesigned under our supervision, to ensure
that material information relating to the registrancluding its consolidated subsidiaries, is midewn to us by others within those entities,
particularly during the period in which this rep@tbeing prepared,;

Designed such internal control over financial réipgr or caused such internal control over finah@porting to be designed under our supervisiol
provide reasonable assurance regarding the réyabilfinancial reporting and the preparation imiaincial statements for external purposes in
accordance with generally accepted accounting ipltes;

Evaluated the effectiveness of the registratislosure controls and procedures and presentiisireport our conclusions about the effectigsnaf
the disclosure controls and procedures, as ofritleoéthe period covered by this report based ch swaluation; and

Disclosed in this report any change in the regigsanternal control over financial reporting tlegturred during the registrant's most recent ffisca
quarter (the registrant's fourth fiscal quartethia case of an annual report) that has materitiégted, or is reasonably likely to materially affethe
registrant's internal control over financial repayt and

5. The registrant's other certifying officer and | kalisclosed, based on our most recent evaluatioriehal control over financial reporting, to tregistrant's
auditors and the audit committee of the registsdrtard of directors (or persons performing thewvedent functions):

a) All significant deficiencies and material weaknessethe design or operation of internal contratiofinancial reporting which are reasonably likel
adversely affect the registrant's ability to reggnebcess, summarize and report financial inforamtand
b) Any fraud, whether or not material, that involveammagement or other employees who have a significéatn the registrant's internal control over
financial reporting.
Date: March 17, 2014 /s/ DAVID HAGAN

David Hagan
Director and Chief Executive Officer
(Principal Executive Officer
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Exhibit 31.2

Certification

I, Peter Hovenier, certify that:

1. I have reviewed this annual report on Forr-K of Boingo Wireless, Inc.

2. Based on my knowledge, this report does not comajnuntrue statement of a material fact or omgtéde a material fact necessary to make the statsm
made, in light of the circumstances under whicthsitatements were made, not misleading with redpehe period covered by this report;

3. Based on my knowledge, the financial statememid other financial information included in théport, fairly present in all material respectsfihancial
condition, results of operations and cash flowthefregistrant as of, and for, the periods preseint¢his report;

4. The registrant's other certifying officer and | a@sponsible for establishing and maintaining disate controls and procedures (as defined in ExjghAct
Rules 13a-15(e) and 15d-15(e)) and internal cootret financial reporting (as defined in Exchang# Rules 13a-15(f) and 15d-15(f)) for the registrzamd

have:

a)

b)

d)

Designed such disclosure controls and proceduresiused such disclosure controls and procedutes tiesigned under our supervision, to ensure
that material information relating to the registrancluding its consolidated subsidiaries, is midewn to us by others within those entities,
particularly during the period in which this rep@tbeing prepared,;

Designed such internal control over financial réipgr or caused such internal control over finah@porting to be designed under our supervisiol
provide reasonable assurance regarding the réyabilfinancial reporting and the preparation imiaincial statements for external purposes in
accordance with generally accepted accounting ipltes;

Evaluated the effectiveness of the registratislosure controls and procedures and presentiisireport our conclusions about the effectigsnaf
the disclosure controls and procedures, as ofritleoéthe period covered by this report based ch swaluation; and

Disclosed in this report any change in the regigsanternal control over financial reporting tlegturred during the registrant's most recent ffisca
quarter (the registrant's fourth fiscal quartethia case of an annual report) that has materitiégted, or is reasonably likely to materially affethe
registrant's internal control over financial repayt and

5. The registrant's other certifying officer and | kalisclosed, based on our most recent evaluatioriehal control over financial reporting, to tregistrant's
auditors and the audit committee of the registsdrtard of directors (or persons performing thewvedent functions):

a) All significant deficiencies and material weaknessethe design or operation of internal contratiofinancial reporting which are reasonably likel
adversely affect the registrant's ability to reggnebcess, summarize and report financial inforamtand
b) Any fraud, whether or not material, that involveammagement or other employees who have a significéatn the registrant's internal control over
financial reporting.
Date: March 17, 2014 /sl PETER HOVENIER

Peter Hovenier
Chief Financial Officer (Principal
Financial and Accounting Office
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Exhibit 32.1
Certification of Chief Executive Officer

Pursuant to 18 U.S.C. § 1350, as createsiayion 906 of the Sarbanes-Oxley Act of 2002 uthdersigned officer of Boingo Wireless, Inc. (t®mpany")
hereby certifies, to such officer's knowledge, that

(i) the accompanying Annual Report omnrd0-K of the Company for the period ended Decearithie 2013 (the "Report") fully complies with the
requirements of Section 13(a) or Section 15(damicable, of the Securities Exchange Act of 1@&4amended; and

(i) the information contained in the Repfairly presents, in all material respects, fihancial condition and results of operations & @ompany.

Date: March 17, 2014 /s/ DAVID HAGAN

David Hagan
Director and Chief Executive Officer
(Principal Executive Officer

The foregoing certification is being futmégl solely to accompany the Report pursuant to.830QJ § 1350, and is not being filed for purpodeSaztion 18 of
the Securities Exchange Act of 1934, as amendetiisamot to be incorporated by reference into dlinygfof the Company, whether made before or afierdate
hereof, regardless of any general incorporatioguage in such filing. A signed original of this tten statement required by Section 906 has beendaato the
Company and will be retained by the Company andi$hied to the Securities and Exchange Commissids etaff upon request.




QuickLinks
Exhibit 32.1

Certification of Chief Executive Officer



QuickLinks-- Click here to rapidly navigate through this domnt

Exhibit 32.2
Certification of Chief Financial Officer

Pursuant to 18 U.S.C. § 1350, as createsiayion 906 of the Sarbanes-Oxley Act of 2002 uthdersigned officer of Boingo Wireless, Inc., Ittbe
"Company") hereby certifies, to such officer's kiexge, that:

(i) the accompanying Annual Report omnrd0-K of the Company for the period ended Decarithie 2013 (the "Report") fully complies with the
requirements of Section 13(a) or Section 15(damsicable, of the Securities Exchange Act of 1@&amended; and

(i) the information contained in the Repfairly presents, in all material respects, fihancial condition and results of operations & @ompany.

Date: March 17, 2014 /sl PETER HOVENIER

Peter Hovenier
Chief Financial Officer
(Principal Financial and Accounting Office

The foregoing certification is being futmégl solely to accompany the Report pursuant to.830QJ § 1350, and is not being filed for purpodeSaztion 18 of
the Securities Exchange Act of 1934, as amendetiisamot to be incorporated by reference into dlinygfof the Company, whether made before or afierdate
hereof, regardless of any general incorporatioguage in such filing. A signed original of this tten statement required by Section 906 has beendaato the
Company and will be retained by the Company andi$hied to the Securities and Exchange Commissids etaff upon request.
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