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The information in this preliminary prospectus is n ot complete and may be changed. These securities ma y not be sold until the registration statement file d with the Securities and Exchange Commission
is effective. This preliminary prospectus is not an offer to sell nor does it seek an offer to buy the  se securities in any jurisdiction where the offer o r sale is not permitted.

Subject to Completion. Dated August 15, 2014.

Preliminary Prospectus

Shares

wayfalr'

Class A Common Stock
This is an initial public offering of shares of Class A common stock of Wayfair Inc.

Wayfair is offering shares of Class A common stock to be sold in the offering. The selling stockholders identified in this prospectus are offering an additional shares of Class A common stock. Wayfair will not receive any of the proceeds from
the sale of the shares being sold by the selling stockholders.

Wayfair has two classes of authorized common stock, Class A common stock and Class B common stock. The rights of the holders of Class A common stock and Class B common stock are identical, except with respect to voting and conversion rights. Each share
of Class A common stock is entitled to one vote per share. Each share of Class B common stock is entitled to ten votes per share and is convertible into one share of Class A common stock. Outstanding shares of Class B common stock will represent approximately %
of the voting power of our outstanding capital stock i iately following the ion of this offering.

Prior to this offering, there has been no public market for the Class A common stock. It is currently estimated that the initial public offering price will be between $ and $ per share. We have applied to list our Class A common stock on the New York Stock
Exchange under the symbol "W."

We are an "emerging growth company" as that term is used in the Jumpstart Our Business Startups Act of 2012, and, as such, have elected to comply with certain reduced public company reporting requirements. Investing in our common stock involves risks.

See "Risk Factors" beginning on page 14 to read about factors you should consider before buying shares of the Class A common stock.

Per Share Total
Initial public offering price $ $
Underwriting discount $ $
Proceeds, before expenses, to Wayfair $ $
Proceeds, before expenses, to the selling stockholders $ $
To the extent that the underwriters sell more than shares of Class A common stock, the underwriters have the option to purchase up to an additional shares from Wayfair and the selling stockholders at the initial public offering price less the

underwriting discount.

Neither the Securities and Exchange Commission nor any state securities commission has approved or dis approved of these securities or passed on the adequ  acy or accuracy of this prospectus. Any representat ion to the contrary is a criminal
offense.

The underwriters expect to deliver the shares against payment in New York, New York on ,2014.
Goldman, Sachs & Co. BofA Merrill Lynch Citigroup

Allen & Company LLC

Pacific Crest Securities Piper Jaffray Wells Fargo Securities
Canaccord Genuity Cowen and Company Raymond James
Prospectus dated ,2014.
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Our homes are the center of our lives, where we raise families, create our fondest memories
and spend most of our time. Our homes are very personal expressions of self and identity,
which is why many of us seek uniqueness, crave originality and enjoy the feeling created by

home design, furniture and décor. We built Wayfair to meet this emotional need.

Orders Delivered’ Active Customers’ Net Revenue
(inmillions) (in millions) (in millions)
33 $915.8

21

$601.0
Other

Direct Retail

mz 2013 2002 203 22 203
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prospectuses we have prepared. We take no responsibility for, and can provide no assurance as to the reliability of, any other information that others may give you. This prospectus is an offer to sell only the shares
offered hereby, but only under circumstances and in jurisdictions where it is lawful to do so. The information contained in this prospectus is current only as of its date.

Trademarks, Trade Names and Design Marks

We use various trademarks, trade names and design marks in our business, including without limitation Wayfair®, Joss & Main®, AllModern®, DwellStudio® and Birch Lane™. This prospectus also contains

trademarks and trade names of other businesses that are the property of their respective holders.

Market, Industry and Other Data

We obtained the industry, market and competitive position data in this prospectus from our own internal estimates and research as well as from industry publications and research, surveys
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and studies conducted by third parties and other publicly available information. Industry publications, studies and surveys generally state that they have been obtained from sources believed to be reliable, although

they do not guarantee the accuracy or completeness of such information. While we believe our internal company research is reliable and the market definitions are appropriate, neither such research nor these
definitions have been verified by any independent source.

Research by Euromonitor International should not be considered as the opinion of Euromonitor International as to the value of any security or the advisability of investing in Wayfair and accordingly, such
information should not be relied upon for making any investment decision in respect of Wayfair.
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PROSPECTUS SUMMARY

This summary highlights information contained elsewhere in this prospectus and does not contain all of the information you should consider in making your investment decision. Before deciding to invest in
shares of our Class A common stock, you should read this summary together with the more detailed information elsewhere in this prospectus, including our consolidated financial statements and the related
notes. You should carefully consider, among other things, the matters discussed in "Risk Factors," "Special Note Regarding Forward-Looking Statements ," our consolidated financial statements and related
notes, and "Management's Discussion and Analysis of Financial Condition and Results of Operations," in each case included elsewhere in this prospectus.

Unless the context otherwise requires, references in this prospectus to "Wayfair," "the company,” "we," "us," and "our" refer, prior to the Corporate Reorganization discussed below, to Wayfair LLC, and,
after the Corporate Reorganization discussed below, to Wayfair Inc., in each case together with its consolidated subsidiaries as a combined entity.

Wayfair Inc.
Overview

Wayfair is transforming the way people shop for their homes. Our homes are the center of our lives, where we raise families, create our fondest memories and spend most of our time. Our homes are very
personal expressions of self and identity, which is why many of us seek uniqueness, crave originality and enjoy the feeling created by home design, furniture and décor. We built Wayfair to meet this emotional
need for mass market consumers.

We have created one of the world's largest online destinations for the home. Through our e-commerce business model, we offer visually inspiring browsing, compelling merchandising, easy product
discovery and attractive prices for over seven million products from over 7,000 suppliers across five distinct brands:

hd
Wanall';com

an online destination fora an online flash sales site offering
“zillion things home™ inspiring home design daily

+
MODERN [Dwdl S i BIRCH LANE'

a go-to online source for a design studio for fashion-forward a collection of classic furnishings
original modern design modern furnishings and timeless home décor
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Our typical Wayfair customer is a 35 to 65 year old woman with an annual household income of $60,000 to $175,000, who we consider to be a mass market consumer and who we believe is underserved
by traditional brick and mortar and other online retailers of home goods. Because each of our customers has a different taste, style, purchasing goal and budget when shopping for her home, we have built one of
the largest online selections of furniture, home furnishings, décor and goods. We are able to offer this vast selection of products while holding minimal inventory because we typically ship products directly from
our suppliers to our customers. This supplier direct fulfillment network is a key component of our custom-built and seamlessly integrated technology and operational platform, which also includes extensive
supplier integrations, a proprietary transportation delivery network and superior customer service.

We founded our company in May 2002 and have since delivered over 11.8 million orders. From 2002 through 2011, the company was bootstrapped by our co-founders and operated as hundreds of niche
websites, such as bedroomfurniture.com and allbarstools.com. In 2006, we launched AllModern. From 2003 to 2011, we grew our net revenue organically from $7.7 million to $517.3 million, representing a 69.2%
compound annual growth rate, or CAGR. In late 2011, we made the strategic decision to close and permanently redirect over 240 of our niche websites into Wayfair.com to create a one-stop shop for furniture,
home furnishings, décor and goods and to build brand awareness, drive customer loyalty and increase repeat purchasing. We also changed our name from CSN Stores LLC to Wayfair LLC.

Our co-founders are lifetime tech innovators who have worked together in the consumer internet sector since 1995 and have created a company culture deeply rooted in technology. Our technology and
data focus facilitates critical e-commerce capabilities such as tailored shopping experiences across our five brands, consumer targeting and personalization, and "anytime, anywhere" shopping across our
websites, mobile-optimized websites and mobile applications, which we collectively refer to as our sites.

Our strong customer loyalty and deep supplier relationships have helped us grow our Direct Retail sales, which we define as sales generated primarily through the sites of our five brands. In 2013 and the
six months ended June 30, 2014, we generated Direct Retail net revenue of $673.4 million and $469.5 million, respectively, an increase of 73.0% and 75.0%, respectively, over our Direct Retail net revenue of
$389.3 million and $268.4 million in 2012 and the six months ended June 30, 2013, respectively. In 2013, we delivered 3.3 million orders for 2.1 million Direct Retail active customers, representing increases of
85.2% and 61.0%, respectively, over 2012. In the six months ended June 30, 2014, we delivered 2.2 million orders, representing an increase of 76.6%, over the six months ended June 30, 2013. In the six months
ended June 30, 2014, we had 2.6 million Direct Retail active customers, representing an increase of 75.0% over the six months ended June 30, 2013. In 2013 and the six months ended June 30, 2014, LTM net
revenue per active customer was $322 and $332, respectively, an increase of 7.3% and 6.1% over 2012 and the six months ended June 30, 2013, respectively. In 2013 and the six months ended June 30, 2014,
47.2% and 51.2%, respectively, of orders delivered were from repeat customers, up from 37.4% and 47.7% in 2012 and the six months ended June 30, 2013, respectively. In addition, our mobile platform drives
growth by engaging customers where and when they want to shop; in the first six months of 2014, 27.9% of all Direct Retail orders delivered were placed from a mobile device, up from 21.3% in the first six
months of 2013. See the section titled "Management's Discussion and Analysis of Financial Condition and Results of Operations — Key Financial and Operating Metrics" on page 55 for further detail.

In 2013 and the six months ended June 30, 2014, we generated net revenue of $915.8 million and $574.1 million, respectively, up 52.4% and 49.8% over 2012 and the six months ended June 30, 2013,
respectively. Our 2013 and six months ended June 30, 2014 net revenue included $673.4 million and $469.5 million, respectively, from Direct Retail and $242.4 million and $104.6 million, respectively,
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from Other, which we define as net revenue generated primarily online through third parties, which we refer to as our retail partners. In 2013, we generated a net loss of $15.5 million and Adjusted EBITDA of
$(2.9) million, improvements of $5.5 million and $9.1 million, respectively, over 2012. In the six months ended June 30, 2014, we generated a net loss of $51.4 million and Adjusted EBITDA of $(37.0) million,
increases of $43.1 million and $34.9 million, respectively, over the six months ended June 30, 2013. Our net loss and Adjusted EBITDA results were driven primarily by our increased investment in advertising in
2012, 2013 and the six months ended June 30, 2014. Because we hold minimal inventory and a majority of our customers pay us before we pay our suppliers, we have an attractive net working capital dynamic
which typically allows us to generate more cash than our Adjusted EBITDA on an annual basis. See the section titled "Management's Discussion and Analysis of Financial Condition and Results of Operations —
Non-GAAP Financial Measures" on page 55 for more information and for a reconciliation of Adjusted EBITDA.

Our Industry
The home goods market is large and characterized by specific consumer trends, structural challenges and market dynamics that are shaping the future of our industry.
Addressable Market Size and Growth

Large and Growing Home Goods Market with  Significant Online Potential: The home goods market is large, global and growing. Our addressable home goods market, which we define as the U.S.
furniture and home décor markets, was $233 billion in 2013, according to Euromonitor International, Ltd., a market research firm. It also expects the U.S. home goods market to grow at a 2.5% CAGR in real
terms from 2013 to 2023, reaching $297 billion in 2023. We believe the online penetration of the U.S. home goods market in 2013 was approximately 7%, significantly lower than other retail markets.

Mass Market for Home Goods is Large and U  nderserved: We believe the mass market for home goods represents the largest addressable opportunity within the home goods sector and that the
mass market consumer is underserved due to structural limitations of brick and mortar and other online retailers.

Women Control an Outsized Share of Spendi  ng within the Household: In 2013, women represented 70% of our customers. According to a report released by the U.S. Census Bureau in 2013, there
are 158 million women in the United States, of which 63 million are between the ages of 35 and 65. We believe these women control an outsized share of spending, particularly spending related to furniture, home
furnishings, décor and goods.

Beneficial Effects of the Millennial Gene  ration Aging and Maturing into the Home Category: We believe there are approximately 73 million millennials (which we define as individuals currently
between the ages of 18 to 31) in the United States, many of whom are accustomed to purchasing goods online. As millennials age, start new families and move into new homes, we expect online sales of home
goods to increase. In addition, we believe the online home goods market will further grow as older generations of consumers become increasingly comfortable purchasing online.

Mobile Commerce is Growing Rapidly and On Iy Just Beginning in Home Goods: The proliferation of smartphones and tablets has made mobile commerce one of the fastest growing online
channels. Since consumers have access to their mobile devices virtually anytime and anywhere, they have the opportunity to browse, discover and shop throughout the day. From 2013 to 2018, mobile e-
commerce as a percentage of overall e-commerce is projected to increase from 15% to 30%, according to eMarketer Inc., a market research firm.
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Why Home is Different

Home is Shopped Differently than Other Re  tail Verticals: Homes are very personal expressions of self and identity, which is why many consumers seek uniqueness, crave originality and enjoy the
feeling created by home design, furniture and décor. Consumers shopping for home goods often cannot articulate what they are looking for other than to describe a feeling or visual image that they want to
capture in their home. In addition, while consumers typically know the names of big box and specialty retailers that offer various home products, we believe they rarely know the names of the product brands or
suppliers. We believe traditional search-based sites that rely on directed product search (e.g., "running sneakers") or brand name search (e.g., "Samsung 32-inch LCD television") have difficulty serving
customers shopping for home products in this more emotional, visual and inspirational manner.

Home Shoppers Desire Uniqueness, which Re  quires Vast Selection: In the mass market for home goods, consumers with different tastes, styles, purchasing goals and budgets require a broad
selection of products and choices. This need for selection applies across many home categories, including furniture, décor, lighting, kitchen, bed & bath, outdoor, home improvement and baby & kids, each of
which has dozens of sub-categories with hundreds to tens of thousands of products. Brick and mortar home goods retailers must balance a consumer's desire for uniqueness, which requires massive selection,
with the challenges of high inventory carrying costs and limited showroom and storage space.

Time Consuming and Inconvenient for Consu  mers to Shop across Brick and Mortar Home Retailers  :  To browse a vast selection of products across highly-fragmented brick and mortar retailers,
consumers must shop multiple stores. For example, if a nearby furniture retailer has 20 bedroom sets on its showroom floor, a consumer may feel she must visit multiple stores to see a wide enough selection to
make an informed purchase decision that satisfies her style and budget needs. We believe the lack of an easy-to-browse, one-stop shopping experience with massive selection has led to dissatisfaction with brick
and mortar home goods shopping. In contrast, Wayfair.com offers over 900 bedroom sets across many styles and prices, which mitigates the need for a consumer to visit multiple stores to find the perfect item at
a price she can afford.

Difficult to Browse, Value Shop and Price  Compare:  Mass market home goods shoppers frequently seek a wide variety of information from disparate online and offline sources to research home
goods products. Because this information is not easily comparable, it is difficult for consumers to make informed home décor and design-related decisions. In addition, consumers may struggle to mix and match
different home goods items they are considering buying from multiple traditional brick and mortar retailers.

Challenging Logistics for Consumers and R etailers:  Logistics, fulfillment and customer service for home goods products are challenging given the various categories, shapes, sizes, weights and price
points in the home market. Given the personal nature and high touch physical characteristics of home goods products, many consumers seek first-rate customer service so they are not burdened with managing
delivery, shipping and return logistics on their own. However, we believe big box retailers that serve the mass market for home goods are often unable or unwilling to provide this level of service. In addition, many
regional retailers do not ship nationally, which we believe is because they lack the required scalable technology, operations and distribution infrastructure.
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Our Solution
Key Benefits for Our Customers

We offer our consumers vast selection, easy access and value, inspirational content, personalized and mobile shopping experiences and superior customer service to help them find the perfect item at a
price they can afford.

Broad Selection and Choice: We offer one of the largest online selections of furniture, home furnishings, décor and goods with over seven million products from over 7,000 suppliers.

Easy Access and Value: We offer consumers a one-stop shop with home goods pricing designed to be on par with big box retailers and a merchandising experience designed to be on par with specialty
retailers.

Inspirational Photography and Editorial C  ontent: ~ To inspire customers, we produce beautiful imagery and highly-tailored editorial content both in house and through third parties.

Personalized and Mobile Shopping Experien ces:  We use personalization, based on past browsing, shopping patterns and personal preferences, to create a more engaging consumer experience. Our
investment in mobile allows us to deliver value, convenience and inspiration to consumers anytime and anywhere.

Superior Customer Service: Our customer service organization has over 440 representatives who help consumers navigate our sites, answer questions and help complete orders. This team helps us
build trust with consumers, build our brand awareness, enhance our reputation and drive sales.

Key Benefits for Our Suppliers

Through our technology platform, we offer our suppliers a cost-effective channel, the ability to leverage our technological expertise, a real-time view of our demand and proven logistics capabilities to help
sell their products.

Cost-Effective Access to Our Large Custom  er Base: ~ We sell products from over 7,000 suppliers, many of which are small, family-run operations without well-known product brands and without easy
retail access to a large customer base. We provide our suppliers with access to our customer base of 2.6 million active customers, enabling them to increase their sales and access the growing e-commerce
market.

Ability to Leverage Our Technological Exp  ertise to Drive Sales: Our technology platform is designed to allow suppliers to easily provide us with their full product selection. Through our technology
platform, we believe many of our suppliers have increased their sales, which has strengthened their loyalty to us.

Real-Time View of Demand and Inventory Ne eds via Data and Analytics: We offer our suppliers a real-time view of our demand and inventory needs via powerful data and analytics.

Proven Logistics Capabilities: Our logistics infrastructure allows us to ship directly from our suppliers to our customers. This supplier direct fulfillment network is a key component of our custom-built
and seamlessly integrated technology and operational platform.
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Our Strengths

We believe we have achieved our market leading position through the following key strengths:

. our large scale drives powerful network effects;

. superior logistics infrastructure and supplier direct fulfillment network require minimal inventory and capital expenditures;

. trusted brand with rapidly growing awareness;

. personalized shopping experiences and differentiated use of data, analytics and technology drive high customer repeat rates;
. powerful and custom-built technology platform;

. well-positioned to benefit from platform shift to mobile; and

. proven and operationally disciplined management team.

Our Growth Strategy

Our goal is to further improve our leadership in the home goods market by pursuing the following key strategies:

. continue building leading retail home brands;

. acquire more customers;

. continue to invest in the consumer experience;

. increase repeat purchasing through merchandising, data, analytics and technology;

. add new suppliers and deepen relationships with our existing suppliers;

. continue to invest in our technology and operational platform, including our mobile platform;
. expand internationally; and

. opportunistically pursue strategic acquisitions.

Risk Factors

Our business is subject to numerous risks and uncertainties. Please carefully read "Risk Factors" beginning on page 14 and "Special Note Regarding Forward-Looking Statements" on page 42 for a more
detailed explanation of the risks and uncertainties before investing in our Class A common stock. For example, any of the following risks may negatively affect our competitiveness or growth strategy, which could
cause the price of our Class A common stock to decline and result in a loss of a part or all of your investment:

. Our recent growth rates may not be sustainable or indicative of our future growth.

. If we fail to manage our growth effectively, our business, financial condition and operating results could be harmed.

. If we fail to acquire new customers, or fail to do so in a cost-effective manner, we may not be able to increase net revenue per active customer or achieve profitability.

. Our success depends in part on our ability to increase our net revenue per active customer. If our efforts to increase customer loyalty and repeat purchasing as well as maintain high levels of

customer engagement and average order values of our customers are not successful, our growth prospects and revenue will be materially adversely affected.
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. Our business depends on our ability to build and maintain strong brands. We may not be able to maintain and enhance our existing brands if we receive unfavorable customer complaints, negative
publicity or otherwise fail to live up to consumers' expectations, which could materially adversely affect our business, results of operations and growth prospects.

. Our efforts to launch new brands and expand our existing brand portfolio internationally may not be successful.

. Expansion of our international operations will require management attention and resources, involves additional risks, and may be unsuccessful, which could harm our future business development

and existing domestic operations.

. We have a history of losses, and we have accumulated $277.1 million in common members' deficit as of June 30, 2014. We expect to have increasing operating losses and negative cash flow as we
continue to expand our business.

. System interruptions that impair customer access to our sites or other performance failures in our technology infrastructure could damage our business, reputation and brand and substantially harm
our business and results of operations.

. Our business is highly competitive. Competition presents an ongoing threat to the success of our business.

. The dual class structure of our common stock and the existing ownership of capital stock by our executive officers, directors and their affiliates have the effect of concentrating voting control with our
executive officers, directors and their affiliates for the foreseeable future, which will limit your ability to influence corporate matters. Following this offering, our co-founders will own shares
representing approximately % of the economic interest and % of the voting power of our outstanding capital stock, and, together with our other executive officers, directors and their affiliates,
will own shares representing approximately % of the economic interest and % of the voting power of our outstanding capital stock.

Company Information and Reorganization

We began operating as Smart Tech Toys, Inc., a Massachusetts corporation, in May 2002 and changed our name to CSN Stores, Inc. in February 2003. In March 2008, we formed, and contributed all of
the assets and liabilities of CSN Stores, Inc. to, a subsidiary, CSN Stores LLC, and we continued operating our business through this Delaware limited liability company. In late 2011, we changed the name of
CSN Stores, Inc. to SK Retail, Inc. and changed our name from CSN Stores LLC to Wayfair LLC. Prior to the completion of this offering, we intend to complete an internal restructuring, which we refer to in this
prospectus as the Corporate Reorganization. The proposed structure of the Corporate Reorganization is described in the section titled "Organizational Structure." Following the Corporate Reorganization,

(i) Wayfair Inc. would be a holding company with no material assets other than 100% of the equity interests in Wayfair LLC and (ii) the holders of equity interests in Wayfair LLC would become stockholders of
Wayfair Inc. Prior to the Corporate Reorganization, Wayfair Inc. will not have conducted any activities other than in connection with its formation and in preparation for this offering. Accordingly, our consolidated
financial statements and other financial information included in this prospectus as of dates and for periods prior to the date of the Corporate Reorganization reflect the results of operations and financial position of
Wayfair LLC. Our consolidated financial information, if any, as of dates and for periods from and after the date of the Corporate Reorganization reflect the results of operations and financial condition of

Wayfair Inc. and its wholly-owned subsidiary, Wayfair LLC, unless otherwise expressly stated.
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While our outstanding equity as a limited liability company prior to the Corporate Reorganization is called “common units," "incentive units" and "preferred units," we refer to such common units and
incentive units as common stock and to the preferred units as preferred stock for the periods prior to the Corporate Reorganization for ease of comparison, except in the sections titled "Prospectus Summary —
Summary Consolidated Financial Data," "Organizational Structure," "Selected Consolidated Financial Data," "Management's Discussion and Analysis of Financial Condition and Results of Operations," the
audited financial statements included elsewhere in this prospectus and where otherwise indicated in this prospectus. For the same reason, we also refer to our “restricted unit bonus awards" and "restricted unit
purchase right awards" under our Wayfair LLC second amended and restated 2010 incentive plan, or 2010 Plan, as restricted common stock and to our "deferred units" under our 2010 Plan as our restricted
stock units.

Our executive offices are located at 4 Copley Place, 7th Floor, Boston, MA 02116, and our telephone number is (617) 532-6100. Our corporate website address is Wayfair.com. The information contained
in, or accessible through, our website does not constitute part of this prospectus, and investors should not rely on any such information in deciding whether to purchase our Class A common stock.

We are an "emerging growth company," as defined in the Jumpstart Our Business Startups Act of 2012. We will remain an emerging growth company until the earlier of (1) the last day of the fiscal year
(a) following the fifth anniversary of the completion of this offering, (b) in which we have total annual gross revenue of at least $1.0 billion, or (c) in which we become a large accelerated filer, which means that we
have been public for at least 12 months, have filed at least one annual report and the market value of our common stock that is held by non-affiliates exceeds $700 million as of the last day of our then most
recently completed second fiscal quarter, and (2) the date on which we have issued more than $1.0 billion in non-convertible debt during the prior three-year period. We refer to the Jumpstart Our Business
Startups Act of 2012 herein as the "JOBS Act," and references herein to "emerging growth company" shall have the meaning associated with such term in the JOBS Act.
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Issuer

Class A common stock we are offering

Class A common stock the selling stockholders are offering

Class A common stock to be outstanding after the offering

Class B common stock to be outstanding after the offering

Total Class A common stock and Class B common stock to be outstanding after the offering
Option to purchase additional shares of Class A common stock

Voting Rights

The Offering

Wayfair Inc.
shares
shares
shares
shares
shares
shares being offered by the selling stockholders

We have two classes of authorized common stock: Class A common stock and Class B common
stock. The rights of the holders of Class A common stock and Class B common stock are identical,
except with respect to voting and conversion rights. Each share of Class A common stock is entitled
to one vote per share, and each share of Class B common stock is entitled to ten votes per share.
The Class B common stock also has approval rights over certain corporate actions. Following the
completion of this offering, each share of Class B common stock may be converted into one share of
Class A common stock at the option of its holder and will be automatically converted into one share
of Class A common stock upon transfer thereof, subject to certain exceptions. In addition, upon the
date on which there are fewer than shares of Class B common stock outstanding (as adjusted
for stock splits), or in the event of the affirmative vote or written consent of holders of at least 66 2/ 3
% of the outstanding shares of Class B common stock, all outstanding shares of Class B common
stock shall convert automatically into Class A common stock. Please read the section titled
"Description of Capital Stock" for additional information.
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Use of Proceeds We expect to distribute approximately $24.3 million of the net proceeds, or approximately = %, to our
existing Series A preferred stockholders upon conversion to common stock in connection with the
completion of this offering to satisfy the remaining portion of an accrued cash dividend. Our co-
founders and certain of our directors, executive officers and holders of more than 5% of our voting
securities hold 85% of our outstanding shares of Series A preferred stock and, as a result of their
ownership, will receive 85% of the dividend payment, or approximately $20.6 million. We also expect
to distribute approximately $ million of the net proceeds to satisfy minimum statutory tax
withholding and remittance obligations related to the settlement of outstanding restricted stock units
upon the completion of this offering. We intend to use the remaining net proceeds to us from this
offering for working capital and other general corporate purposes. We may also use a portion of the
net proceeds for the acquisition of, or investment in, technologies, solutions or businesses that
complement our business. We will not receive any proceeds from the sale of shares by the selling
stockholders. Please read the section titled "Use of Proceeds" for additional information.

Risk Factors Please read the section titled "Risk Factors" beginning on page 14 and other information included in
this prospectus for a discussion of factors you should consider before deciding to invest in our
Class A common stock.

Proposed New York Stock Exchange symbol "W

Unless otherwise indicated, this prospectus reflects and assumes the following:

. the consummation of the Corporate Reorganization described in the section titled "Organizational Structure" prior to the completion of this offering;

. the reclassification of our common stock and the automatic conversion of all outstanding shares of our preferred stock into shares of our Class B common stock, which will occur immediately prior to
the completion of this offering;

. the filing and effectiveness of our restated certificate of incorporation and the adoption of our amended and restated bylaws, each of which will occur immediately prior to the completion of this
offering; and

. no exercise by the underwriters of their option to purchase additional shares of Class A common stock.
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The number of shares of our Class A common stock and Class B common stock to be outstanding after this offering is based on no shares of Class A common stock and shares of Class B
common stock outstanding as of June 30, 2014 and excludes:

. 646,413 shares of Class B common stock issuable upon exercise of options to purchase common stock outstanding as of June 30, 2014 under our 2010 Plan at a weighted-average exercise price of
$2.98 per share;

. 6,085,085 shares of Class B common stock issuable from restricted stock units outstanding as of June 30, 2014 under our 2010 Plan; and

. shares of Class A common stock, subject to increase on an annual basis, reserved for future issuance under our 2014 Incentive Award Plan, or our 2014 Plan, which will become

effective prior to the completion of this offering.

11
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Summary Consolidated Financial Data

The following tables set forth a summary of our historical financial data as of, and for the period ended on, the dates indicated. The statement of operations data for the years ended December 31, 2012
and 2013 are derived from the audited financial statements of Wayfair LLC included elsewhere in this prospectus. The statement of operations data for the six months ended June 30, 2013 and 2014 are derived
from the unaudited financial statements of Wayfair LLC included elsewhere in this prospectus. The statement of operations data for the year ended December 31, 2011 are derived from the unaudited financial
statements of Wayfair LLC not included elsewhere in this prospectus. You should read this data together with the audited financial statements and related notes appearing elsewhere in this prospectus and the

information in the sections titled "Selected Financial Data" and "Management's Discussion and Analysis of Financial Condition and Results of Operations." The historical results are not necessarily indicative of
our future results.

Six months
Years ended December 31, ended June 30,
2011 2012 2013 2013 2014
(in thousands, except share and per share data)

Consolidated Statements of Operations:

Net revenue $ 517,336 $ 601,028 $ 915843 $ 383,208 $ 574,144
Cost of goods sold 385,824 455,879 691,602 288,337 440,483
Gross profit

131,512 145,149 224,241 94,871 133,661

Operating expenses:
Sales and marketing 106,794

113,370 177,475 72,714 138,228

General and administrative 36,772 52,961 62,246 30,014 46,355
Amortization of acquired intangible assets — 212 539 106 499
Total operating expenses 143,566 166,543 240,260 102,834 185,082
Loss from operations (12,054) (21,394) (16,019) (7,963) (51,421)
Interest income, net 157 234 245 124 133
Gain on joint venture acquisition 1,425 — — — —
Other (expense) income, net (675) 155 294 (504) (96)
Loss before income taxes (11,147) (21,005) (15,480) (8,343) (51,384)
Provision for income taxes (22) (50) (46) 5 1
Net loss $ (11,169) $ (21,055) $ (15526) $  (8,338) $  (51,401)
Accretion of convertible redeemable preferred units (9,337) (12,154) (25,388) (15,948) (11,755)
Net loss attributable to common unit holders (20,506) (33,209) (40,914) (24,286) (63,156)

Net loss attributable to common unit holders per unit — basic and diluted(1) $ (0.50) $ (0.80) $ (0.99) $ (0.59) $
Weighted average number of common units outstanding used in computing

per unit amounts — basic and diluted(1) 41,271,992 41,271,992 41,331,546 41,271,992 40,828,976
Pro forma net loss per share — basic and diluted (unaudited)(1) $ $

Pro forma weighted average number of common shares outstanding
(unaudited)(1)

(1.55)

1) See Note 15 to our consolidated financial statements for an explanation of the calculations of our basic and diluted net loss per share of common stock, and pro forma net loss per
share of common stock.
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@)

June 30, 2014
Actual Pro Forma(1) Pro Forma as Adjusted(2)
(in thousands)

Consolidated Balance Sheet Data:

Cash and cash equivalents $ 87,781 $ 66,885 $

Working capital 68,706 47,810

Total assets 277,018 256,122

Deferred revenue 18,033 18,033

Convertible redeemable preferred units 392,715 —

Total member's (deficit)/stockholders' equity $ (277,455) $ 94,058 $

(1)  The pro forma column reflects (i) the consummation of the proposed Corporate Reorganization described in the section titled "Organizational Structure," including a net adjustment of

$0.3 million to accumulated (deficit)/retained earnings in connection with deferred income tax liabilities assumed to be recognized in connection with the Corporate Reorganization, all
presented as if these events had occurred as of June 30, 2014, (ii) the reclassification of all outstanding shares of common stock and the automatic conversion of all outstanding
shares of preferred stock into shares of Class B common stock immediately prior to the completion of this offering, (iii) an adjustment of $13.3 million to reduce the carrying value of the
convertible redeemable preferred units to reflect conversion value assuming the security was converted on the balance sheet date, (iv) the distribution of accrued dividend amounts
payable to certain holders of our Series A convertible redeemable preferred units upon conversion to shares of Class B common stock equal to the members' distribution payable
balance on our consolidated financial statements as of the completion of this offering, which amount was $20.9 million as of June 30, 2014, (v) the equity compensation expense of
$40.3 million associated with the common option units, deferred units and restricted common units that have satisfied the service condition as of June 30, 2014 and (vi) the
reclassification of $1.5 million from due to related party to accrued expenses to reflect the effect of consolidation of SK Retail.

The pro forma as adjusted column gives effect to the pro forma adjustments set forth above and (i) the receipt of $ million in proceeds from the sale and issuance by us
of shares of Class A common stock in this offering, based on the initial public offering price of $ per share, the midpoint of the range listed on the cover page of this
prospectus, after deducting the estimated underwriting discount and estimated offering expenses payable by us, and (i) the payment of approximately $ million in cash to
satisfy minimum statutory tax withholding and remittance obligations in connection with the net settlement of deferred units outstanding under our 2010 Plan.
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RISK FACTORS

Investing in our Class A common stock involves a high degree of risk. Before you invest, you should carefully consider the following risks, as well as general economic and business risks and all of the other
information contained in this prospectus. Any of the following risks could have a material adverse effect on our business, operating results and financial condition and cause the trading price of our Class A common
stock to decline, which could cause you to lose all or part of your investment. When determining whether to invest, you should also refer to the other information contained in this prospectus, including the section titled
"Special Note Regarding Forward-Looking Statements" and our financial statements and the related notes thereto.

Risks Related to Our Business and Industry
Our recent growth rates may not be sustaina  ble or indicative of our future growth.

In late 2011, we closed and permanently redirected over 240 of our niche websites into Wayfair.com. Additionally, we launched Joss & Main. In 2013, we acquired DwellStudio, and in 2014, we launched Birch
Lane. Because we launched most of our brands recently, we have a limited amount of information regarding the purchasing patterns of our customers on these websites. We depend heavily on this information to plan
and forecast our business, including anticipated customer acquisition costs, net revenue per active customer and other key performance metrics. If our assumptions prove to be wrong, we may spend more than we
anticipate to acquire and retain customers or may generate less net revenue per active customer than anticipated, any of which could have a negative impact on our business and results of operations. In addition, our
historical growth rates may not be sustainable or indicative of future growth.

We believe that our continued revenue growth will depend upon, among other factors, our ability to:

. build our brands and launch new brands;

. acquire more customers;

. develop new features to enhance the consumer experience on our websites, mobile-optimized websites and mobile applications, which we collectively refer to as our sites;
. increase the frequency with which new and repeat customers purchase products on our sites through merchandising, data, analytics and technology;

. add new suppliers and deepen our relationships with our existing suppliers;

. enhance the systems our consumers use to interact with our sites and invest in our infrastructure platform;

. expand internationally; and

. pursue strategic acquisitions.

We cannot assure you we will be able to achieve any of the foregoing. Our customer base may not continue to grow or may decline as a result of increased competition and the maturation of our business.
Failure to continue our revenue growth rates could have a material adverse effect on our financial condition and results of operations. You should not rely on our historical rate of revenue growth as an indication of our
future performance.

If we fail to manage our growth effectively , our business, financial condition and operating r esults could be harmed.

To manage our growth effectively, we must continue to implement our operational plans and strategies, improve and expand our infrastructure of people and information systems and expand,
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train and manage our employee base. We have rapidly increased employee headcount since our inception to support the growth in our business, and we intend for this growth to continue for the foreseeable future. The
number of our employees increased from 1,169 full-time equivalents as of December 31, 2012 to 1,558 full-time equivalents as of December 31, 2013, and we expect to add a significant number of employees in 2014.
To support continued growth, we must effectively integrate, develop and motivate a large number of new employees. We face significant competition for personnel, particularly in the Boston, Massachusetts area where
our headquarters are located. Failure to manage our hiring needs effectively or successfully integrate our new hires may have a material adverse effect on our business, financial condition and operating results.

Additionally, the growth of our business places significant demands on our management and other employees. For example in 2013, we launched hundreds of promotional events across thousands of products
each month on Wayfair.com, in addition to hundreds of promotional events — or "Daily Events" — on Joss & Main in which we promote thousands of products via emails, "push" notifications and personalized displays.
These events require us to produce updates of our sites and emails to our customers on a daily basis with different products, photos and text. The growth of our business may require significant additional resources to
meet these daily requirements, which may not scale in a cost-effective manner or may negatively affect the quality of our sites and customer experience. We are also required to manage relationships with a growing
number of suppliers, customers and other third parties. For example, in 2013, we added over 800 new suppliers. Our information technology systems and our internal controls and procedures may not be adequate to
support future growth of our supplier base. If we are unable to manage the growth of our organization effectively, our business, financial condition and operating results may be materially adversely affected.

If we fail to acquire new customers, or fai | to do so in a cost-effective manner, we may notb e able to increase net revenue per active customer  or achieve profitability.

Our success depends on our ability to acquire customers in a cost-effective manner. In order to expand our customer base, we must appeal to and acquire customers who have historically used other means of
commerce to purchase home goods and may prefer alternatives to our offerings, such as traditional brick and mortar retailers, the websites of our competitors or a supplier's own website. We have made significant
investments related to customer acquisition and expect to continue to spend significant amounts to acquire additional customers. For example, we have recently expanded our national U.S. television branding and
advertising campaigns. Such campaigns are expensive and may not result in the cost-effective acquisition of customers. We cannot assure you that the net profit from new customers we acquire will ultimately exceed
the cost of acquiring those customers. If we fail to deliver a quality shopping experience, or if consumers do not perceive the products we offer to be of high value and quality, we may not be able to acquire new
customers. If we are unable to acquire new customers who purchase products in numbers sufficient to grow our business, we may not be able to generate the scale necessary to drive beneficial network effects with
our suppliers, our net revenue may decrease, and our business, financial condition and operating results may be materially adversely affected.

We believe that many of our new customers originate from word-of-mouth and other non-paid referrals from existing customers. Therefore we must ensure that our existing customers remain loyal to us in order
to continue receiving those referrals. If our efforts to satisfy our existing customers are not successful, we may not be able to acquire new customers in sufficient numbers to continue to grow our business, or we may
be required to incur significantly higher marketing expenses in order to acquire new customers.

We also utilize paid and non-paid advertising. Our paid advertising includes search engine marketing, display advertising, paid social media and television advertisements. Our non-paid
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advertising efforts include search engine optimization, non-paid social media, mobile "push” notifications and email. We obtain a significant amount of traffic via search engines and, therefore, rely on search engines
such as Google, Bing and Yahoo!. Search engines frequently update and change the logic that determines the placement and display of results of a user's search, such that the purchased or algorithmic placement of
links to our sites can be negatively affected. Moreover, a search engine could, for competitive or other purposes, alter its search algorithms or results, causing our sites to place lower in search query results. A major
search engine could change its algorithms in a manner that negatively affects our paid or non-paid search ranking, and competitive dynamics could impact the effectiveness of search engine marketing or search
engine optimization. We also obtain a significant amount of traffic via social networking websites or other channels used by our current and prospective customers. As e-commerce and social networking continue to
rapidly evolve, we must continue to establish relationships with these channels and may be unable to develop or maintain these relationships on acceptable terms. If we are unable to cost-effectively drive traffic to our
sites, our ability to acquire new customers and our financial condition would suffer.

Our success depends in part on our ability to increase our net revenue per active customer. If our efforts to increase customer loyalty and repea  t purchasing as well as maintain high levels of
customer engagement and average order values of our customers are not successful, our growth prospects and revenue will be materially adversely affected.

Our ability to grow our business depends on our ability to retain our existing customer base and generate increased revenue and repeat purchases from this customer base, and maintain high levels of customer
engagement. To do this, we must continue to provide our customers and potential customers with a unified, convenient, efficient and differentiated shopping experience by:

. providing imagery, tools and technology that attract customers who historically would have bought elsewhere;
. maintaining a high-quality and diverse portfolio of products;

. managing over 7,000 suppliers to deliver products on time and without damage; and

. continuing to invest in our mobile platforms.

If we fail to increase net revenue per active customer, generate repeat purchases or maintain high levels of customer engagement and average order value, our growth prospects, operating results and financial
condition could be materially adversely affected.

Our business depends on our ability to buil  d and maintain strong brands. We may not be able to maintain and enhance our existing brands if we rec  eive unfavorable customer complaints, negative
publicity or otherwise fail to live up to consumers ' expectations, which could materially adversely af  fect our business, results of operations and growth prospects.

We currently offer five distinct brands to our customers, but we have a limited operating history with most of these brands. Maintaining and enhancing these brands are critical to expanding our base of customers
and suppliers. However, a significant portion of our customers' brand experience depends on third parties outside of our control, including suppliers and logistics providers such as FedEx, UPS and the U.S. Postal
Service. If these third parties do not meet our or our customers' expectations, our brand may suffer irreparable damage. In addition, maintaining and enhancing these brands may require us to make substantial
investments, and these investments may not be successful. If we fail to promote and maintain our brands, or if we incur excessive expenses in this effort, our business, operating results and financial condition may be
materially adversely affected. We anticipate that, as our market becomes increasingly competitive, maintaining and enhancing our brands may become increasingly difficult and expensive. Maintaining and
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enhancing our brands will depend largely on our ability to provide high quality products to our customers and a reliable, trustworthy and profitable sales channel to our suppliers, which we may not do successfully.

Customer complaints or negative publicity about our sites, products, product delivery times, customer data handling and security practices or customer support, especially on blogs, social media websites and our
sites, could rapidly and severely diminish consumer use of our sites and consumer and supplier confidence in us and result in harm to our brands.

Our efforts to launch new brands and expand  our existing brand portfolio internationally may n ot be successful.

Our business success depends to some extent on our ability to expand our customer offerings by launching new brands and expanding our existing brand portfolio into new geographies. For example, we
recently launched Birch Lane in the United States and Canada and we recently launched our Joss & Main brand in the United Kingdom. Launching new brands or expanding our existing brand portfolio internationally
requires significant upfront investments, including investments in marketing, information technology and additional personnel. Expanding our brands internationally is particularly challenging because it requires us to
gain country-specific knowledge about consumers and regional competitors, construct home goods catalogs specific to the country, build local logistics capabilities and customize portions of our technology for local
markets. We may not be able to generate satisfactory revenue from these efforts to offset these upfront costs. Any lack of market acceptance of our efforts to launch new brands or expand our existing brand portfolio
could have a material adverse effect on our business, prospects, financial condition and results of operations.

Expansion of our international operations w ill require management attention and resources, inv olves additional risks, and may be unsuccessful, wh ich could harm our future business development
and existing domestic operations.

We believe international expansion represents a significant growth opportunity for us. Today, we deliver products to customers in a number of countries, including the United States, the United Kingdom, Canada,
Australia, Germany, Austria, Ireland and New Zealand. We plan to expand into other international markets in order to grow our business, which will require significant management attention and resources. For
example, we have made and will continue to make significant investments in information technology, logistics, supplier relationships, merchandising and marketing in the foreign jurisdictions in which we operate or plan
to operate. We have limited experience in selling our products to conform to different local cultures, standards and regulations, and the products we offer may not appeal to customers in the same manner, if at all, in
other geographies. We may have to compete with local companies which understand the local market better than we do and/or may have greater brand recognition than we do. In addition, to deliver satisfactory
performance for customers in international locations, it may be necessary to locate physical facilities, such as consolidation centers, in foreign markets, and we may have to invest in these facilities before we can
determine whether or not our foreign operations are successful. We have limited experience establishing such facilities internationally. We may not be successful in expanding into additional international markets or in
generating net revenue from foreign operations. Furthermore, different privacy, censorship, liability, intellectual property and other laws and regulations in foreign countries may cause our business, financial condition
and operating results to be materially adversely affected.
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Our future results could be materially adversely affected by a number of factors inherent in international operations, including:

. localization of our product offerings, including translation into foreign languages and adaptation for local practices;

. the need to vary our practices in ways with which we have limited or no experience or which are less profitable or carry more risk to us;

. unexpected changes in regulatory requirements, taxes, trade laws, tariffs, export quotas, custom duties or other trade restrictions;

. differing labor regulations where labor laws may be more advantageous to employees as compared to the United States;

. more stringent regulations relating to data privacy and security, including the use of commercial and personal information, particularly in the European Union;

. changes in a specific country's or region's political or economic conditions;

. the rising cost of labor in the foreign countries in which our suppliers operate, resulting in increases in our costs of doing business internationally;

. challenges inherent in efficiently managing an increased number of employees over large geographic distances, including the need to implement appropriate systems, policies, benefits and compliance

programs and maintain our corporate culture across geographies;

. risks resulting from changes in currency exchange rates;

. limitations on our ability to reinvest earnings from operations in one country to fund the capital needs of our operations in other countries;

. different or lesser intellectual property protection;

. exposure to liabilities under anti-corruption and anti-money laundering laws, including the U.S. Foreign Corrupt Practices Act and similar laws and regulations in other jurisdictions;
. import/export controls; and

. logistics and sourcing.

Operating internationally requires significant management attention and financial resources. We cannot be certain that the investment and additional resources required to establish and expand our international
operations will produce desired levels of net revenue or profitability. If we invest substantial time and resources to establish and expand our international operations and are unable to do so successfully and in a timely
manner, our business, financial condition and operating results may be materially adversely affected.

We have a history of losses and expectto h  ave increasing operating losses and negative cash f  low as we continue to expand our business.

We have a history of losses, and we have accumulated $277.1 million in common members' deficit as of June 30, 2014. We expect our operating losses and negative cash flow to increase significantly in the
near-term as we increase investment in our business. Because the market for purchasing home goods online is rapidly evolving and has not yet reached widespread adoption, it is difficult for us to predict our future
operating results. As a result, our losses may be larger than anticipated, and we may never achieve profitability. We expect our operating expenses to increase over the next several years as we increase our
advertising budget, hire additional personnel and continue to develop features on our sites. In particular, we intend to continue to invest substantial resources in marketing to acquire new customers. In addition, as we
grow as a newly public
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company, we have and will continue to incur additional significant legal, accounting and other expenses that we did not incur as a private company. Furthermore, if our future growth and operating performance fail to
meet investor or analyst expectations, or if we have future negative cash flow or losses resulting from our investment in acquiring new customers, our financial condition and stock price could be materially adversely
affected.

System interruptions that impair customer a  ccess to our sites or other performance failures in our technology infrastructure could damage our bus iness, reputation and brand and substantially
harm our business and results of operations.

The satisfactory performance, reliability and availability of our sites, transaction processing systems and technology infrastructure are critical to our reputation and our ability to acquire and retain customers, as
well as maintain adequate customer service levels.

We currently utilize two third-party data center hosting facilities. If the main facility where substantially all of our computer and communications hardware is located fails, or if we suffer an interruption or
degradation of services at our main facility, we could lose customer data and miss order fulfillment deadlines, which could harm our business. Our systems and operations are vulnerable to damage or interruption from
fire, flood, power loss, telecommunications failure, terrorist attacks, cyber-attacks, data loss, acts of war, break-ins, earthquake and similar events. In the event of a failure of our main facility, the failover to our back-up
facility could take substantial time, during which time our sites could be completely shut down. Our back-up facility is designed to support transaction volume at a level slightly above our average daily sales, but is not
adequate to support spikes in demand. The back-up facility may not process effectively during time of higher traffic to our sites and may process transactions more slowly and may not support all of our sites'
functionality.

We use complex proprietary software in our technology infrastructure, which we seek to continually update and improve. We may not always be successful in executing these upgrades and improvements, and
the operation of our systems may be subject to failure. In particular, we have in the past and may in the future experience slowdowns or interruptions in some or all of our sites when we are updating them, and new
technologies or infrastructures may not be fully integrated with existing systems on a timely basis, or at all. Additionally, if we expand our use of third-party services, including cloud-based services, our technology
infrastructure may be subject to increased risk of slowdown or interruption as a result of integration with such services and/or failures by such third-parties, which are out of our control. Our net revenue depends on the
number of visitors who shop on our sites and the volume of orders we can handle. Unavailability of our sites or reduced order fulfilment performance would reduce the volume of goods sold and could also materially
adversely affect consumer perception of our brand. We may experience periodic system interruptions from time to time. In addition, continued growth in our transaction volume, as well as surges in online traffic and
orders associated with promotional activities or seasonal trends in our business, place additional demands on our technology platform and could cause or exacerbate slowdowns or interruptions. If there is a substantial
increase in the volume of traffic on our sites or the number of orders placed by customers, we will be required to further expand and upgrade our technology, transaction processing systems and network infrastructure.
There can be no assurance that we will be able to accurately project the rate or timing of increases, if any, in the use of our sites or expand and upgrade our systems and infrastructure to accommodate such increases
on a timely basis. In order to remain competitive, we must continue to enhance and improve the responsiveness, functionality and features of our sites, which is particularly challenging given the rapid rate at which new
technologies, customer preferences and expectations and industry standards and practices are evolving in the e-commerce industry. Accordingly, we redesign and enhance various functions on our sites on a regular
basis, and we may experience instability and performance issues as a result of these changes.
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Any slowdown or failure of our sites and the underlying technology infrastructure could harm our business, reputation and our ability to acquire, retain and serve our customers, which could materially adversely
affect our results of operations. Our disaster recovery plan may be inadequate, and our business interruption insurance may not be sufficient to compensate us for the losses that could occur.

Our business is highly competitive. Competi  tion presents an ongoing threat to the success of o ur business.

Our business is rapidly evolving and intensely competitive, and we have many competitors in different industries. Our competition includes: furniture stores, big box retailers, department stores, specialty retailers,
and online home goods retailers and marketplaces, including:

. Furniture Stores: Ashley Furniture, Bob's Discount Furniture, Havertys, Raymour & Flanagan and Rooms To Go;
. Big Box Retailers: Bed, Bath & Beyond, Home Depot, IKEA, Lowe's, Target and Walmart;

. Department Stores: JCPenney and Macy's;

. Specialty Retailers: Crate and Barrel, Ethan Allen, HomeGoods, Pottery Barn and Restoration Hardware; and

. Online Home Goods Retailers and Online Marketplaces: Amazon, eBay and One Kings Lane.

We expect competition in e-commerce generally to continue to increase. We believe that our ability to compete successfully depends upon many factors both within and beyond our control, including:

. the size and composition of our customer base;

. the number of suppliers and products we feature on our sites;

. our selling and marketing efforts;

. the quality, price and reliability of products offered either by us;

. the convenience of the shopping experience that we provide;

. our ability to distribute our products and manage our operations; and
. our reputation and brand strength.

Many of our current competitors have, and potential competitors may have, longer operating histories, greater brand recognition, larger fulfillment infrastructures, greater technical capabilities, faster and less
costly shipping, significantly greater financial, marketing and other resources and larger customer bases than we do. These factors may allow our competitors to derive greater net revenue and profits from their existing
customer base, acquire customers at lower costs or respond more quickly than we can to new or emerging technologies and changes in consumer habits. These competitors may engage in more extensive research
and development efforts, undertake more far-reaching marketing campaigns and adopt more aggressive pricing policies, which may allow them to build larger customer bases or generate net revenue from their
customer bases more effectively than we do.

Purchasers of home goods may not choose to  shop online, which would prevent us from growing ou r business.
The online market for home goods in the United States is less developed than the online market for apparel, consumer electronics and other consumer products in the United States and,
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we believe, only accounts for approximately 7% of the market as a whole. If the online market for home goods does not gain acceptance, our business may suffer. Our success will depend, in part, on our ability to
attract consumers who have historically purchased home goods through traditional retailers. Furthermore, we may have to incur significantly higher and more sustained advertising and promotional expenditures in
order to attract additional online consumers to our sites and convert them into purchasing customers. Specific factors that could impact consumers' willingness to purchase home goods from us include:

. concerns about buying products, and in particular larger products, without a physical storefront, face-to-face interaction with sales personnel and the ability to physically examine products;
. delivery time associated with online orders;

. actual or perceived lack of security of online transactions and concerns regarding the privacy of personal information;

. delayed shipments or shipments of incorrect or damaged products;

. inconvenience associated with returning or exchanging items purchased online; and

. usability, functionality and features of our sites.

If the shopping experience we provide does not appeal to consumers or meet the expectations of existing customers, we may not acquire new customers at rates consistent with historical periods, and existing
customers' buying patterns and levels may be less than historical rates.

We may be subject to product liability clai ~ ms if people or property are harmed by the products we sell.

Some of the products we sell or have manufactured for us may expose us to product liability claims and litigation or regulatory action relating to personal injury, death or environmental or property damage. Some
of our agreements with our suppliers and international manufacturers may not indemnify us from product liability for a particular supplier's or international manufacturers' products, or our suppliers or international
manufacturers may not have sufficient resources or insurance to satisfy their indemnity and defense obligations. Although we maintain liability insurance, we cannot be certain that our coverage will be adequate for
liabilities actually incurred or that insurance will continue to be available to us on economically reasonable terms, or at all.

Risks associated with the suppliers fromwh  om our products are sourced could materially advers ely affect our financial performance as well as our reputation and brand.

We depend on our ability to provide our customers with a wide range of products from qualified suppliers in a timely and efficient manner. Political and economic instability, the financial stability of suppliers,
suppliers' ability to meet our standards, labor problems experienced by suppliers, the availability of raw materials, merchandise quality issues, currency exchange rates, transport availability and cost, transport security,
inflation, and other factors relating to the suppliers are beyond our control.

Our agreements with most of our suppliers do not provide for the long-term availability of merchandise or the continuation of particular pricing practices, nor do they restrict such suppliers from selling products to
other buyers. There can be no assurance that our current suppliers will continue to seek to sell us products on current terms or that we will be able to establish new or otherwise extend current supply relationships to
ensure product acquisitions in a timely and efficient manner and on acceptable commercial terms. Our ability to develop and maintain relationships with
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reputable suppliers and offer high quality merchandise to our customers is critical to our success. If we are unable to develop and maintain relationships with suppliers that would allow us to offer a sufficient amount
and variety of quality merchandise on acceptable commercial terms, our ability to satisfy our customers' needs, and therefore our long-term growth prospects, would be materially adversely affected.

We also are unable to predict whether any of the countries in which our suppliers' products are currently manufactured or may be manufactured in the future will be subject to trade restrictions imposed by the
U.S. or foreign governments or the likelihood, type or effect of any such restrictions. Any event causing a disruption or delay of imports from suppliers with international manufacturing operations, including the
imposition of additional import restrictions, restrictions on the transfer of funds or increased tariffs or quotas, could increase the cost or reduce the supply of merchandise available to our customers and materially
adversely affect our financial performance as well as our reputation and brand. Furthermore, some or all of our suppliers' foreign operations may be adversely affected by political and financial instability, resulting in the
disruption of trade from exporting countries, restrictions on the transfer of funds or other trade disruptions.

In addition, our business with foreign suppliers, particularly with respect to our international sites, may be affected by changes in the value of the U.S. dollar relative to other foreign currencies. For example, any
movement by any other foreign currency against the U.S. dollar may result in higher costs to us for those goods. Declines in foreign currencies and currency exchange rates might negatively affect the profitability and
business prospects of one or more of our foreign suppliers. This, in turn, might cause such foreign suppliers to demand higher prices for merchandise in their effort to offset any lost profits associated with any currency
devaluation, delay merchandise shipments, or discontinue selling to us altogether, any of which could ultimately reduce our sales or increase our costs.

We may be unable to source additional or st  rengthen our relationships with suppliers.

As of December 31, 2013, we had relationships with over 7,000 suppliers. Our agreements with suppliers are generally terminable at will by either party upon short notice. If we do not maintain our existing
relationships or build new relationships with suppliers on acceptable commercial terms, we may not be able to maintain a broad selection of merchandise, and our business and prospects would suffer severely.

In order to attract quality suppliers to our platform, we must:

. demonstrate our ability to help our suppliers increase their sales;
. offer suppliers a high quality, cost-effective fulfillment process; and
. continue to provide suppliers a dynamic and real-time view of our demand and inventory needs via powerful data and analytics capabilities.

If we are unable to provide our suppliers with a compelling return on investment and an ability to increase their sales, we may be unable to maintain and/or expand our supplier network, which would negatively
impact our business.
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We depend on our suppliers to perform certa  in services regarding the products that we offer.

As part of offering our suppliers' products for sale on our sites, these suppliers generally agree to conduct a number of traditional retail operations with respect to their respective products, including maintaining
inventory and preparing merchandise for shipment to our customers. We may be unable to ensure that these suppliers will continue to perform these services to our or our customers' satisfaction in a manner that
provides our customer with a unified brand experience or on commercially reasonable terms. If our customers become dissatisfied with the services provided by our suppliers, our business, reputation and brands could
suffer.

We depend on our relationships with other t  hird parties, including our retail partners, and ch anges in our relationships with these parties could adversely impact our revenue and profits.

In 2013 and the six months ended June 30, 2014, approximately 26% and 18%, respectively, of our net revenue was generated from other operations, consisting primarily of revenue generated online by third
parties, which we refer to as our retail partners. Our relationships with our retail partners allow consumers to purchase products offered by us though their websites and mobile applications. Because our agreements
with our retail partners are generally terminable at will, we may be unable to maintain these relationships, and our results of operations could fluctuate significantly from period to period depending on the performance
of our retail partners and their willingness to continue to offer and/or promote our products. Our agreements with our retail partners may also restrict our ability to market certain products, and not all of our suppliers
may permit us to market through all of our retail partners' sites. Because some of our retail partners are competitors or potential competitors in the home goods market, some or all of our retail partners may in the future
determine they no longer wish to do business with us or may decide to take other actions that could harm our business. We may also determine that we no longer want to do business with them. Because we do
business with a small number of retail partners, if any one of our contracts with our retailer partners were to terminate, our revenue from our retail partners may decline and our relationships with our suppliers may be
adversely affected.

Because we rely on FedEx, UPS and the U.S. Postal Service to deliver most of the small parcel products we offer on our sites, we are subject to shipping delays or disruptions caused by inclement weather,
natural disasters, labor activism, health epidemics or bioterrorism. In addition, because we rely on national and regional major transportation companies for the delivery of some of our other products, we are also
subject to risks of breakage or other damage during delivery by any of these third parties. We also use and rely on other services from third parties, such as our telecommunications services, and those services may be
subject to outages and interruptions that are not within our control. For example, failures by our telecommunications providers have in the past and may in the future interrupt our ability to provide phone support to our
customers. If these products are not delivered in a timely fashion or are damaged during the delivery process, or if we are not able to provide adequate customer support, our customers could become dissatisfied and
cease buying products through our sites, which would adversely affect our operating results.

If our internal control over financial repo  rting or our disclosure controls and procedures are not effective, we may not be able to accurately re  port our financial results, prevent fraud or file o ur
periodic reports in a timely manner, which may caus e investors to lose confidence in our reported fina ncial information and may lead to a decline in our stock price.

We have been a private company for 12 years and, as such, we have not had the internal control and financial reporting requirements that are required of a publicly-traded company. We are required to comply
with the requirements of The Sarbanes-Oxley Act of 2002, or the Sarbanes-
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Oxley Act, following the later of the date we are deemed to be an "accelerated filer" or a "large accelerated filer," each as defined in the Securities Exchange Act of 1934, as amended, or the Exchange Act, or the date
we are no longer an "emerging growth company,” as defined in the JOBS Act, which could be as early as our first fiscal year beginning after the effective date of this offering. The Sarbanes-Oxley Act requires that we
maintain effective internal control over financial reporting and disclosure controls and procedures. In particular, we must perform system and process evaluation, document our controls and perform testing of our key
control over financial reporting to allow management and our independent public accounting firm to report on the effectiveness of our internal control over financial reporting, as required by Section 404 of the Sarbanes-
Oxley Act. Our testing, or the subsequent testing by our independent public accounting firm, may reveal deficiencies in our internal control over financial reporting that are deemed to be material weaknesses. If we are
not able to comply with the requirements of Section 404 in a timely manner, or if we or our accounting firm identify deficiencies in our internal control over financial reporting that are deemed to be material weaknesses,
the market price of our stock would likely decline and we could be subject to lawsuits, sanctions or investigations by regulatory authorities, which would require additional financial and management resources.

We continue to invest in more robust technology and in more resources in order to manage those reporting requirements. Implementing any appropriate changes to our internal controls may distract our officers
and employees, result in substantial costs if we implement new processes or modify our existing processes and require significant time to complete. For example, we plan to transition from our current accounting
system to a new reporting system that is expected to integrate better with our other existing systems. Any difficulties or delays in implementing the system could impact our ability to timely report our financial results. In
addition, we currently rely on a manual process in some areas which increases our exposure to human error or intervention in reporting our financial results. For these reasons, we may encounter difficulties in the
timely and accurate reporting of our financial results, which would impact our ability to provide our investors with information in a timely manner. As a result, our investors could lose confidence in our reported financial
information, and our stock price could decline.

In addition, any such changes do not guarantee that we will be effective in maintaining the adequacy of our internal controls, and any failure to maintain that adequacy could prevent us from accurately reporting
our financial results.

We may be unable to accurately forecast net  revenue and appropriately plan our expenses in the future.

Net revenue and operating results are difficult to forecast because they generally depend on the volume, timing and type of the orders we receive, all of which are uncertain. We base our expense levels and
investment plans on our estimates of total net revenue and gross margins and have not historically relied on a formalized forecasting and budgeting process. In addition, we have been operating as five distinct brands
for a short period of time, and we cannot be sure the same growth rates, trends and other key performance metrics are meaningful predictors of future growth. Our business is affected by general economic and
business conditions in the United States, and we anticipate that it will be increasingly affected by conditions in international markets. In addition, we experience seasonal trends in our business, and our mix of product
offerings is highly variable from day-to-day and quarter-to-quarter. This variability makes it difficult to predict sales and could result in significant fluctuations in our net revenue from period-to-period. A significant portion
of our expenses is fixed, and as a result, we may be unable to adjust our spending in a timely manner to compensate for any unexpected shortfall in net revenue. Any failure to accurately predict net revenue or gross
margins could cause our operating results to be lower than expected, which could materially adversely affect our financial condition and stock price.
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Our ability to raise capital in the future  may be limited, and our failure to raise capital wh  en needed could prevent us from growing.

In the future, we could be required to raise capital through public or private financing or other arrangements. Such financing may not be available on acceptable terms, or at all, and our failure to raise capital
when needed could harm our business. We may sell Class A common stock, convertible securities and other equity securities in one or more transactions at prices and in a manner as we may determine from time to
time. If we sell any such securities in subsequent transactions, investors may be materially diluted. New investors in such subsequent transactions could gain rights, preferences and privileges senior to those of holders
of our Class A common stock. Debt financing, if available, may involve restrictive covenants and could reduce our operational flexibility or profitability. If we cannot raise funds on acceptable terms, we may not be able
to grow our business or respond to competitive pressures.

Our business may be adversely affected if w e are unable to provide our customers a cost-effect  ive shopping platform that is able to respond and a dapt to rapid changes in technology.

The number of people who access the Internet through devices other than personal computers, including mobile phones, smartphones, handheld computers such as notebooks and tablets, video game consoles,
and television set-top devices, has increased dramatically in the past few years. The smaller screen size, functionality, and memory associated with some alternative devices may make the use of our sites and
purchasing our products more difficult. The versions of our sites developed for these devices may not be compelling to consumers. In addition, it is time consuming and costly to keep pace with rapidly changing and
continuously evolving technology. We launched our mobile applications for Joss & Main in 2012, and in 2014 we launched the Wayfair.com mobile application and the AllModern, Wayfair.co.uk and Wayfair.com.au
mobile-optimized sites. In the first six months of 2014, 43.5% of Joss & Main orders delivered were placed from a mobile device, and 27.9% of our overall orders delivered were placed from a mobile device. However,
we have only recently launched a mobile application for Wayfair.com and the mobile-optimized sites for AllModern, Wayfair.co.uk and Wayfair.com.au, and we cannot be certain that they will be successful.

As new mobile devices and platforms are released, it is difficult to predict the problems we may encounter in developing applications for alternative devices and platforms, and we may need to devote significant
resources to the creation, support and maintenance of such applications. If we are unable to attract consumers to our websites through these devices or are slow to develop a version of our websites that is more
compatible with alternative devices or a mobile application, we may fail to capture a significant share of consumers in the home goods market, which could adversely affect our business.

Further, we continually upgrade existing technologies and business applications, and we may be required to implement new technologies or business applications in the future. The implementation of upgrades
and changes requires significant investments. Our results of operations may be affected by the timing, effectiveness and costs associated with the successful implementation of any upgrades or changes to our systems
and infrastructure. In the event that it is more difficult for our customers to buy products from us on their mobile devices, or if our customers choose not to buy products from us on their mobile devices or to use mobile
products that do not offer access to our websites, our customer growth could be harmed and our business, financial condition and operating results may be materially adversely affected.
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Significant merchandise returns could harm our business.

We allow our customers to return products, subject to our return policy. If merchandise returns are significant, our business, prospects, financial condition and results of operations could be harmed. Further, we
modify our policies relating to returns from time to time, which may result in customer dissatisfaction or an increase in the number of product returns. Many of our products are large and require special handling and
delivery. From time to time our products are damaged in transit, which can increase return rates and harm our brand.

Uncertainties in global economic conditions and their impact on consumer spending patterns, pa rticularly in the home goods segment, could adverse ly impact our operating results.

Consumers may view a substantial portion of the products we offer as discretionary items rather than necessities. As a result, our results of operations are sensitive to changes in macro-economic conditions that
impact consumer spending, including discretionary spending. Some of the factors adversely affecting consumer spending include levels of unemployment, consumer debt levels, changes in net worth based on market
changes and uncertainty, home foreclosures and changes in home values, fluctuating interest rates, credit availability, government actions, fluctuating fuel and other energy costs, fluctuating commodity prices and
general uncertainty regarding the overall future economic environment. Consumer purchases of discretionary items, including our merchandise, generally decline during periods when disposable income is adversely
affected or there is economic uncertainty. Adverse economic changes in any of the regions in which we sell our products could reduce consumer confidence and could negatively affect net revenue and have a material
adverse effect on our operating results.

Our business relies heavily on email and ot her messaging services, and any restrictions on the sending of emails or messages or an inability tot  imely deliver such communications could materially
adversely affect our net revenue and business.

Our business is highly dependent upon email and other messaging services for promoting our sites and products. Daily promotions offered through emails and other messages sent by us, or on our behalf by our
vendors, generate a significant portion of our revenue. We provide daily emails and "push" communications to customers and other visitors informing them of what is available for purchase on our sites that day, and we
believe these messages are an important part of our customer experience and help generate a substantial portion of our net revenue. If we are unable to successfully deliver emails or other messages to our
subscribers, or if subscribers decline to open our emails or other messages, our net revenue and profitability would be materially adversely affected. Changes in how webmail applications organize and prioritize email
may reduce the number of subscribers opening our emails. For example, Google Inc.'s Gmail service introduced a new feature that organizes incoming emails into categories (for example, primary, social and
promotions). Such categorization or similar inbox organizational features may result in our emails being delivered in a less prominent location in a subscriber's inbox or viewed as "spam" by our subscribers and may
reduce the likelihood of that subscriber opening our emails. Actions by third parties to block, impose restrictions on or charge for the delivery of emails or other messages could also adversely impact our business.
From time to time, Internet service providers or other third parties may block bulk email transmissions or otherwise experience technical difficulties that result in our inability to successfully deliver emails or other
messages to third parties. Changes in the laws or regulations that limit our ability to send such communications or impose additional requirements upon us in connection with sending such communications would also
materially adversely impact our business. Our use of email and other messaging services to send communications about our sites or other matters may also result in legal claims against us, which
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may cause us increased expenses, and if successful might result in fines and orders with costly reporting and compliance obligations or might limit or prohibit our ability to send emails or other messages. We also rely
on social networking messaging services to send communications and to encourage customers to send communications. Changes to the terms of these social networking services to limit promotional communications,
any restrictions that would limit our ability or our customers' ability to send communications through their services, disruptions or downtime experienced by these social networking services or decline in the use of or
engagement with social networking services by customers and potential customers could materially adversely affect our business, financial condition and operating results.

We are subject to risks related to online p  ayment methods.

We accept payments using a variety of methods, including credit card, debit card, PayPal and gift cards. As we offer new payment options to consumers, we may be subject to additional regulations, compliance
requirements and fraud. For certain payment methods, including credit and debit cards, we pay interchange and other fees, which may increase over time and raise our operating costs and lower profitability. We are
also subject to payment card association operating rules and certification requirements, including the Payment Card Industry Data Security Standard and rules governing electronic funds transfers, which could change
or be reinterpreted to make it difficult or impossible for us to comply. As our business changes, we may also be subject to different rules under existing standards, which may require new assessments that involve costs
above what we currently pay for compliance. If we fail to comply with the rules or requirements of any provider of a payment method we accept, if the volume of fraud in our transactions limits or terminates our rights to
use payment methods we currently accept, or if a data breach occurs relating to our payment systems, we may, among other things, be subject to fines or higher transaction fees and may lose, or face restrictions
placed upon, our ability to accept credit card and debit card payments from consumers or facilitate other types of online payments. If any of these events were to occur, our business, financial condition and operating
results could be materially adversely affected.

We occasionally receive orders placed with fraudulent credit card data. We may suffer losses as a result of orders placed with fraudulent credit card data even if the associated financial institution approved
payment of the orders. Under current credit card practices, we may be liable for fraudulent credit card transactions. If we are unable to detect or control credit card fraud, our liability for these transactions could harm
our business, financial condition and results of operations.

Government regulation of the Internetand e -commerce is evolving, and unfavorable changes or f  ailure by us to comply with these regulations could substantially harm our business and results of
operations.

We are subject to general business regulations and laws as well as regulations and laws specifically governing the Internet and e-commerce. Existing and future regulations and laws could impede the growth of
the Internet, e-commerce or mobile commerce. These regulations and laws may involve taxes, tariffs, privacy and data security, anti-spam, content protection, electronic contracts and communications, consumer
protection, Internet neutrality and gift cards. It is not clear how existing laws governing issues such as property ownership, sales and other taxes and consumer privacy apply to the Internet as the vast majority of these
laws were adopted prior to the advent of the Internet and do not contemplate or address the unique issues raised by the Internet or e-commerce. It is possible that general business regulations and laws, or those
specifically governing the Internet or e-commerce, may be interpreted and applied in a manner that is inconsistent from one jurisdiction to another and may conflict with other rules or our practices. We cannot be sure
that our practices have complied, comply or will comply fully with all such laws and
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regulations. Any failure, or perceived failure, by us to comply with any of these laws or regulations could result in damage to our reputation, a loss in business and proceedings or actions against us by governmental
entities or others. Any such proceeding or action could hurt our reputation, force us to spend significant amounts in defense of these proceedings, distract our management, increase our costs of doing business,
decrease the use of our sites by consumers and suppliers and may result in the imposition of monetary liability. We may also be contractually liable to indemnify and hold harmless third parties from the costs or
consequences of non-compliance with any such laws or regulations. In addition, it is possible that governments of one or more countries may seek to censor content available on our sites or may even attempt to
completely block access to our sites. Adverse legal or regulatory developments could substantially harm our business. In particular, in the event that we are restricted, in whole or in part, from operating in one or more
countries, our ability to retain or increase our customer base may be adversely affected, and we may not be able to maintain or grow our net revenue and expand our business as anticipated.

Failure to comply with federal, state and i  nternational laws and regulations relating to priva cy, data protection and consumer protection, or the expansion of current or the enactment of new laws or
regulations relating to privacy, data protection an d consumer protection, could adversely affect our b usiness and our financial condition.

A variety of federal, state and international laws and regulations govern the collection, use, retention, sharing and security of consumer data. Laws and regulations relating to privacy, data protection and
consumer protection are evolving and subject to potentially differing interpretations. These requirements may be interpreted and applied in a manner that is inconsistent from one jurisdiction to another or may conflict
with other rules or our practices. As a result, our practices may not have complied or may not comply in the future with all such laws, regulations, requirements and obligations. Any failure, or perceived failure, by us to
comply with our posted privacy policies or with any federal, state or international privacy or consumer protection-related laws, regulations, industry self-regulatory principles, industry standards or codes of conduct,
regulatory guidance, orders to which we may be subject or other legal obligations relating to privacy or consumer protection could adversely affect our reputation, brand and business, and may result in claims,
proceedings or actions against us by governmental entities or others or other liabilities or require us to change our operations and/or cease using certain data sets. Any such claim, proceeding or action could hurt our
reputation, brand and business, force us to incur significant expenses in defense of such proceedings, distract our management, increase our costs of doing business, result in a loss of customers and suppliers and
may result in the imposition of monetary penalties. We may also be contractually required to indemnify and hold harmless third parties from the costs or consequences of non-compliance with any laws, regulations or
other legal obligations relating to privacy or consumer protection or any inadvertent or unauthorized use or disclosure of data that we store or handle as part of operating our business.

Federal, state and international governmental authorities continue to evaluate the privacy implications inherent in the use of third-party "cookies" and other methods of online tracking for behavioral advertising
and other purposes. U.S. and foreign governments have enacted, have considered or are considering legislation or regulations that could significantly restrict the ability of companies and individuals to engage in these
activities, such as by regulating the level of consumer notice and consent required before a company can employ cookies or other electronic tracking tools or the use of data gathered with such tools. Additionally, some
providers of consumer devices and web browsers have implemented, or announced plans to implement, means to make it easier for Internet users to prevent the placement of cookies or to block other tracking
technologies, which could if widely adopted result in the use of third-party cookies and other methods of online tracking becoming significantly less effective. The regulation of the use of these cookies and other current
online tracking and advertising practices or a loss in our ability to make
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effective use of services that employ such technologies could increase our costs of operations and limit our ability to acquire new customers on cost-effective terms and consequently, materially adversely affect our
business, financial condition and operating results.

Foreign data protection, privacy and other laws and regulations are often more restrictive than those in the United States. The European Union, for example, traditionally has imposed stricter obligations under its
laws and regulations relating to privacy, data protection and consumer protection than the United States. Individual EU member countries have discretion with respect to their interpretation and implementation of these
laws and the penalties for breach and have their own regulators with differing attitudes towards enforcement, which results in varying privacy standards and enforcement risk from country to country. Legislation and
regulation in the European Union and some EU member states require companies to give specific types of notice and in some cases seek consent from consumers before using their data for certain purposes, including
some marketing activities. In the majority of EU member countries, consent must be obtained prior to setting cookies or other tracking technologies. Outside of the European Union, there are many countries with data
protections laws, and new countries are adopting data protection legislation with increasing frequency. Many of these laws may require consent from consumers for the use of data for various purposes, including
marketing, which may reduce our ability to market our products. There is no harmonized approach to these laws and regulations globally. Consequently, we increase our risk of non-compliance with applicable foreign
data protection laws and regulations as we continue our international expansion. We may need to change and limit the way we use consumer information in operating our business and may have difficulty maintaining a
single operating model that is compliant. Compliance with such laws and regulations will result in additional costs and may necessitate changes to our business practices and divergent operating models, which may
adversely affect our business and financial condition.

In addition, various federal, state and foreign legislative and regulatory bodies, or self-regulatory organizations, may expand current laws or regulations, enact new laws or regulations or issue revised rules or
guidance regarding privacy, data protection and consumer protection. For example, the European Union is considering revisions to its current privacy laws. Any such changes may force us to incur substantial costs or
require us to change our business practices. This could compromise our ability to pursue our growth strategy effectively and may adversely affect our ability to acquire customers or otherwise harm our business,
financial condition and operating results.

Our failure or the failure of third-  party service providers to protect our sites, netwo rks and systems against security breaches, or other wise to protect our confidential information, could damage our
reputation and brand and substantially harm our bus iness and operating results.

We collect, maintain, transmit and store data about our customers, suppliers and others, including credit card information and personally identifiable information, as well as other confidential and proprietary
information. We also employ third-party service providers that store, process and transmit proprietary, personal and confidential information on our behalf. We rely on encryption and authentication technology licensed
from third parties in an effort to securely transmit confidential and sensitive information, including credit card numbers. Advances in computer capabilities, new technological discoveries or other developments may
result in the whole or partial failure of this technology to protect transaction data or other confidential and sensitive information from being breached or compromised. Our security measures, and those of our third-party
service providers, may not detect or prevent all attempts to hack our systems, denial-of-service attacks, viruses, malicious software, break-ins, phishing attacks, social engineering, security breaches or other attacks
and similar disruptions that may jeopardize the security of information stored in or transmitted by our sites, networks and systems or that we or our third-party service providers otherwise maintain, including payment
card systems which may subject us to fines or higher
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transaction fees or limit or terminate our access to certain payment methods. We and our service providers may not anticipate or prevent all types of attacks until after they have already been launched, and techniques
used to obtain unauthorized access to or sabotage systems change frequently and may not be known until launched against us or our third-party service providers. In addition, security breaches can also occur as a
result of non-technical issues, including intentional or inadvertent breaches by our employees or by persons with whom we have commercial relationships.

Breaches of our security measures or those of our third-party service providers or cyber security incidents could result in unauthorized access to our sites, networks and systems; unauthorized access to and
misappropriation of consumer information, including consumers' personally identifiable information, or other confidential or proprietary information of ourselves or third parties; viruses, worms, spyware or other malware
being served from our sites, networks or systems; deletion or modification of content or the display of unauthorized content on our sites; interruption, disruption or malfunction of operations; costs relating to breach
remediation, deployment of additional personnel and protection technologies, response to governmental investigations and media inquiries and coverage; engagement of third party experts and consultants; litigation,
regulatory action and other potential liabilities. If any of these breaches of security occur, our reputation and brand could be damaged, our business may suffer, we could be required to expend significant capital and
other resources to alleviate problems caused by such breaches and we could be exposed to a risk of loss, litigation or regulatory action and possible liability. Actual or anticipated attacks may cause us to incur
increasing costs, including costs to deploy additional personnel and protection technologies, train employees and engage third-party experts and consultants. In addition, any party who is able to illicitly obtain a
subscriber's password could access the subscriber's transaction data or personal information. Any compromise or breach of our security measures, or those of our third-party service providers, could violate applicable
privacy, data security and other laws, and cause significant legal and financial exposure, adverse publicity and a loss of confidence in our security measures, which could have an material adverse effect on our
business, financial condition and operating results. Although we maintain privacy, data breach and network security liability insurance, we cannot be certain that our coverage will be adequate for liabilities actually
incurred or that insurance will continue to be available to us on economically reasonable terms, or at all. We may need to devote significant resources to protect against security breaches or to address problems
caused by breaches, diverting resources from the growth and expansion of our business.

Changes in tax treatment of companies engag  ed in e-commerce may adversely affect the commercia | use of our sites and our financial results.

Due to the global nature of the Internet, it is possible that various states or foreign countries might attempt to impose additional or new regulation on our business or levy additional or new sales, income or other
taxes relating to our activities. Tax authorities at the international, federal, state and local levels are currently reviewing the appropriate treatment of companies engaged in e-commerce. New or revised international,
federal, state or local tax regulations may subject us or our customers to additional sales, income and other taxes. For example, the U.S. Senate has recently proposed legislation, the "Marketplace Fairness Act," that
would require companies engaged in e-commerce to collect sales tax taxes on Internet revenue. The U.S. House of Representatives is currently considering such legislation. We cannot predict the effect of current
attempts to impose sales, income or other taxes on e-commerce. New or revised taxes and, in particular, sales taxes, VAT and similar taxes would likely increase the cost of doing business online and decrease the
attractiveness of selling products over the Internet. New taxes could also create significant increases in internal costs necessary to capture data and collect and remit taxes. Any of
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these events could have a material adverse effect on our business, financial condition and operating results.

Taxing authorities may successfully assert that we should have collected or in the future shou Id collect sales and use, commercial activity, VAT or similar taxes, and we could be subject to liabil ity
with respect to past or future sales, which could a  dversely affect our operating results.

We do not collect sales and use, commercial activity, VAT or similar taxes in all jurisdictions in which we have sales, based on our belief that such taxes are not applicable. Sales and use, VAT and similar tax
laws and rates vary greatly by jurisdiction. Several states have presented us with tax assessments, alleging that we are required to collect and remit sales or other similar taxes. The aggregate amount of claims from
these states is approximately $11.7 million. While we do not believe that we are obligated to collect and remit such taxes and intend to vigorously defend our position, we cannot be sure of the outcome of our
discussions with these states. We also expect additional jurisdictions may make similar assessments in the future. As a result, we may be required to collect such taxes in additional jurisdictions in the future. Such tax
assessments, penalties and interest or future requirements may materially adversely affect our business, financial condition and operating results.

We may experience fluctuations in our tax o bligations and effective tax rate, which could mate rially adversely affect our operating results.

We are subject to taxes in the United States and numerous international jurisdictions. We record tax expense based on current tax payments and our estimates of future tax payments, which may include
reserves for estimates of probable settlements of international and domestic tax audits. At any one time, multiple tax years may be subject to audit by various taxing jurisdictions. The results of these audits and
negotiations with taxing authorities may affect the ultimate settlement of these issues. As a result, we expect that throughout the year there could be ongoing variability in our quarterly tax rates as taxable events occur
and exposures are re-evaluated. Further, our effective tax rate in a given financial statement period may be materially impacted by changes in tax laws, changes in the mix and level of earnings by taxing jurisdiction,
changes to existing accounting rules or regulations or by changes to our ownership or capital structures. Fluctuations in our tax obligations and effective tax rate could materially adversely affect our results of business,
financial condition and operating results.

We may expend substantial funds in connecti  on with the tax liabilities that arise upon the set  tlement of restricted stock units in connection wit h this offering.

We may expend substantial funds to satisfy minimum statutory tax withholding and remittance obligations when we settle a portion of our restricted stock units, or RSUs, that were granted prior to the date of this
prospectus. Our RSUs vest upon the satisfaction of both a service condition and an event condition. The service condition for our RSUs is typically satisfied over a period of five years. The event condition will be
satisfied on the closing of this offering. On the settlement dates for our RSUs, we plan to withhold shares and remit income taxes on behalf of the holders of our RSUs at the applicable minimum statutory rates based
on the then current value of the underlying shares of our common stock as determined by us, which we refer to as a net settlement. We expect the applicable minimum statutory rates to be approximately 35% on
average. Based on the number of our RSUs outstanding as of , 2014 for which the service condition has been satisfied on that date, and assuming (i) the event condition has been satisfied on that date
and (i) that the price of our common stock at the time of settlement is equal to $ , which is the midpoint of the estimated offering price range set forth on the cover page of this prospectus,

31




Table of Contents

we estimate that this tax obligation on the initial settlement date will be approximately $ in the aggregate. The amount of this obligation could be higher or lower, depending on the price of shares of our common
stock and the actual number of our RSUs outstanding for which the service condition has been satisfied on the initial settlement date for the RSUs. To net settle these RSUs on the initial settlement date, assuming a
35% tax withholding rate, we expect to deliver an aggregate of approximately shares of our Class B common stock to RSU holders. In connection with these net settlements, we will withhold and remit the tax
liabilities on behalf of the RSU holders to the relevant tax authorities in cash.

In order to fund the tax withholding and remittance obligations on behalf of our RSU holders, we expect to use a portion of our cash and cash equivalent balances. Alternatively, we may choose to borrow funds or
use a combination of cash and borrowed funds to satisfy these obligations.

We expect to pursue acquisitions, which cou  Id have a material adverse effect on our business, as could the integration of the businesses followin g acquisition.

As part of our business strategy, we may acquire other companies or businesses. Since our inception, we have made two acquisitions, the remainder of the stake of our Australian joint venture in 2011 and
DwellStudio in 2013. Acquisitions involve numerous risks, any of which could harm our business, including: difficulties in integrating the technologies, operations, existing contracts and personnel of an acquired
company; difficulties in supporting and transitioning suppliers, if any, of an acquired company; diversion of financial and management resources from existing operations or alternative acquisition opportunities; failure to
realize the anticipated benefits or synergies of a transaction; failure to identify all of the problems, liabilities or other shortcomings or challenges of an acquired company or technology, including issues related to
intellectual property, regulatory compliance practices, revenue recognition or other accounting practices or employee or customer issues; risks of entering new markets in which we have limited or no experience;
potential loss of key employees, customers and suppliers from either our current business or an acquired company's business; inability to generate sufficient net revenue to offset acquisition costs; additional costs or
equity dilution associated with funding the acquisition; and possible write-offs or impairment charges relating to acquired businesses.

We may also pursue acquisitions in businesses that are complementary to our business but otherwise new to our organization. Pursuing complementary business opportunities would require significant time and
resources that may divert management's attention from other business activities. In addition, any complementary businesses we acquire may expose us to additional laws, regulations and risks, including the risk that
we may incur ongoing operating expenses in such businesses in excess of revenue, which could harm our results of operations and financial condition. The financial profile of any such new businesses may be different
than our current financial profile, which could also materially adversely affect our financial condition.
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We rely on the performance of members of ma  nagement and highly skilled personnel, and if we ar e unable to attract, develop, motivate and retainw ell-qualified employees, our business could be
harmed.

We believe our success has depended, and continues to depend, on the efforts and talents of Niraj Shah, one of our co-founders, co-chairman of the board of directors and our Chief Executive Officer, Steven
Conine, one our co-founders, co-chairman of the board of directors and Chief Technology Officer, and other members of our management team. Our future success depends on our continuing ability to attract, develop,
motivate and retain highly qualified and skilled employees, particularly mid-level managers, engineers and merchandising and technology personnel. The market for such positions in the Boston area and other cities in
which we operate is competitive. Qualified individuals are in high demand, and we may incur significant costs to attract them. In addition, the loss of any of our senior management or key employees or our inability to
recruit and develop mid-level managers could materially adversely affect our ability to execute our business plan, and we may not be able to find adequate replacements. All of our officers and other U.S. employees
are at-will employees, meaning that they may terminate their employment relationship with us at any time, and their knowledge of our business and industry would be extremely difficult to replace. If we do not succeed
in attracting well-qualified employees or retaining and motivating existing employees, our business, financial condition and operating results may be materially adversely affected.

We may not be able to adequately protect ou r intellectual property rights.

We regard our subscriber list, trademarks, domain names, copyrights, patent, trade dress, trade secrets, proprietary technology and similar intellectual property as critical to our success, and we rely on
trademark, copyright and patent law, trade secret protection, agreements and other methods with our employees and others to protect our proprietary rights. We might not be able to obtain broad protection in the
United States or internationally for all of our intellectual property, and we might not be able to obtain effective intellectual property protection in every country in which we sell products. The protection of our intellectual
property rights may require the expenditure of significant financial, managerial and operational resources. Moreover, the steps we take to protect our intellectual property may not adequately protect our rights or
prevent third parties from infringing or misappropriating our proprietary rights, and we may not be able to broadly enforce all of our trademarks. Any of our patents, marks or other intellectual property rights may be
challenged by others or invalidated through administrative process or litigation. Our patent and trademark applications may never be granted. Additionally, the process of obtaining patent protection is expensive and
time-consuming, and we may not be able to prosecute all necessary or desirable patent applications at a reasonable cost or in a timely manner. Even if issued, there can be no assurance that these patents will
adequately protect our intellectual property, as the legal standards relating to the validity, enforceability and scope of protection of patent and other intellectual property rights are uncertain. We also cannot be certain
that others will not independently develop or otherwise acquire equivalent or superior technology or intellectual property rights.

We might be required to spend significant resources to monitor and protect our intellectual property rights. We may not be able to discover or determine the extent of any infringement, misappropriation or other
violation of our intellectual property rights and other proprietary rights. We may initiate claims or litigation against others for infringement, misappropriation or violation of our intellectual property rights or proprietary
rights or to establish the validity of such rights. Despite our efforts, we may be unable to prevent third parties from infringing upon, misappropriating or otherwise violating our intellectual property rights and other
proprietary rights. Any litigation, whether or not it is resolved in our favor, could result in significant expense to us and divert the efforts of our technical and management personnel, which may materially adversely
affect our business, financial condition and operating results.

33




Table of Contents
We have been, and may again be, accused of infringing intellectual property rights of third pa rties.

The e-commerce industry is characterized by vigorous protection and pursuit of intellectual property rights, which has resulted in protracted and expensive litigation for many companies. We are subject to claims
and litigation by third parties that we infringe their intellectual property rights, and we expect additional claims and litigation with respect to infringement to occur in the future. The costs of supporting such litigation and
disputes are considerable, and there can be no assurances that favorable outcomes will be obtained. As our business expands and the number of competitors in our market increases and overlaps occur, we expect
that infringement claims may increase in number and significance. Any claims or proceedings against us, whether meritorious or not, could be time-consuming, result in considerable litigation costs, require significant
amounts of management time or result in the diversion of significant operational resources, any of which could materially adversely affect our business, financial condition and operating results.

Legal claims regarding intellectual property rights are subject to inherent uncertainties due to the oftentimes complex issues involved, and we cannot be certain that we will be successful in defending ourselves
against such claims. In addition, some of our larger competitors have extensive portfolios of issued patents. Many potential litigants, including patent holding companies, have the ability to dedicate substantially greater
resources to enforce their intellectual property rights and to defend claims that may be brought against them. Furthermore, a successful claimant could secure a judgment that requires us to pay substantial damages or
prevents us from conducting our business as we have historically done or may desire to do in the future. We might also be required to seek a license and pay royalties for the use of such intellectual property, which
may not be available on commercially acceptable terms, or at all. Alternatively, we may be required to develop non-infringing technology or intellectual property, which could require significant effort and expense and
may ultimately not be successful.

We have received in the past, and we may receive in the future, communications alleging that certain items posted on or sold through our sites violate third-party copyrights, designs, marks and trade names or
other intellectual property rights or other proprietary rights. Brand and content owners and other proprietary rights owners have actively asserted their purported rights against online companies, including Wayfair. In
addition to litigation from rights owners, we may be subject to regulatory, civil or criminal proceedings and penalties if governmental authorities believe we have aided and abetted in the sale of counterfeit or infringing
products.

Such claims, whether or not meritorious, may result in the expenditure of significant financial, managerial and operational resources, injunctions against us or the payment of damages by us. We may need to
obtain licenses from third parties who allege that we have violated their rights, but such licenses may not be available on terms acceptable to us, or at all. These risks have been amplified by the increase in third parties
whose sole or primary business is to assert such claims.

The inability to acquire, use or maintain o ur marks and domain names for our sites could subst antially harm our business and operating results.

We currently are the registrant of marks for our brands in numerous jurisdictions and are the registrant of the Internet domain name for the websites of Wayfair.com and our other sites, as well as various related
domain names. However, we have not registered our marks or domain names in all major international jurisdictions. Domain names generally are regulated by Internet regulatory bodies. If we do not have or cannot
obtain on reasonable terms the ability to use our marks in a particular country, or to use or register our domain name, we could be forced either to incur significant additional expenses to market our products within that
country, including the development of a new brand and the creation of new promotional materials and packaging, or to
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elect not to sell products in that country. Either result could materially adversely affect our business, financial condition and operating results.

Furthermore, the regulations governing domain names and laws protecting marks and similar proprietary rights could change in ways that block or interfere with our ability to use relevant domains or our current
brand. Also, we might not be able to prevent third parties from registering, using or retaining domain names that interfere with our consumer communications or infringe or otherwise decrease the value of our marks,
domain names and other proprietary rights. Regulatory bodies also may establish additional generic or country-code top-level domains or may allow modifications of the requirements for registering, holding or using
domain names. As a result, we might not be able to register, use or maintain the domain names that utilize the name Wayfair or our other brands in all of the countries in which we currently or intend to conduct
business.

Our use of open source software may pose pa rticular risks to our proprietary software and syst ems.

We use open source software in our software and systems and will use open source software in the future. The licenses applicable to open source software may require that the source code subject to the
license be made available to the public and that any modifications or derivative works to certain open source software continue to be licensed under open source licenses. From time to time, we may face claims from
third parties claiming infringement of their intellectual property rights, or demanding the release or license of the open source software or derivative works that we developed using such software (which could include
our proprietary source code) or otherwise seeking to enforce the terms of the applicable open source license. These claims could result in litigation and could require us to purchase a costly license, publicly release the
affected portions of our source code, be limited in or cease using the implicated software unless and until we can re-engineer such software to avoid infringement or change the use of the implicated open source
software. In addition to risks related to license requirements, use of certain open source software can lead to greater risks than use of third-party commercial software, as open source licensors generally do not provide
warranties, indemnities or other contractual protections with respect to the software (for example, non-infringement or functionality). Our use of open source software may also present additional security risks because
the source code for open source software is publicly available, which may make it easier for hackers and other third parties to determine how to breach our sites and systems that rely on open source software. Any of
these risks could be difficult to eliminate or manage, and, if not addressed, could have a material adverse effect on our business, financial condition and operating results.

Risks Related to this Offering and Ownership of our Class A Common Stock

There has been no prior market for our Clas s A common stock. An active market may not develop or be sustainable, and investors may not be able to resell their shares at or above the initial public
offering price.

There has been no public market for our Class A common stock prior to this offering. The initial public offering price for our Class A common stock will be determined through negotiations between a
representative of the underwriters and us and may vary from the market price of our Class A common stock following the completion of this offering. An active or liquid market in our Class A common stock may not
develop upon completion of this offering or, if it does develop, it may not be sustainable. In the absence of an active trading market for our Class A common stock, you may not be able to resell those shares at or above
the initial public offering price or at all. We cannot predict the prices at which our Class A common stock will trade.
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Although we do not intend to rely on "contr  olled company" exemptions from certain corporate go vernance requirements under the New York Stock Exch ~ ange, or NYSE, rules, if we use these
exemptions in the future, you will not have the sam e protections afforded to stockholders of companies that are subject to such requirements.

After this offering, our co-founders will continue to control a majority of the voting power of our outstanding common stock. As a result, we will qualify as a "controlled company" within the meaning of the
corporate governance standards of the NYSE. Under these rules, a listed company of which more than 50% of the voting power is held by an individual, group or another company is a “controlled company" and may
elect not to comply with certain corporate governance requirements, including:

. the requirement that a majority of the board of directors consist of independent directors as defined under the listing rules of the NYSE;

. the requirement that we have a nominating and corporate governance committee that is composed entirely of independent directors with a written charter addressing the committee's purpose and
responsibilities;

. the requirement that we have a compensation committee that is composed entirely of independent directors with a written charter addressing the committee's purpose and responsibilities; and

. the requirement for an annual performance evaluation of the nominating and corporate governance and compensation committees.

To the extent we still qualify, we may choose to take advantage of any of these exemptions in the future. As a result, in the future, we may not have a majority of independent directors and we may not have
independent director oversight of decisions regarding executive compensation and director nominations.

The dual class structure of our common stoc  k and the existing ownership of capital stock by ou r executive officers, directors and their affiliate s have the effect of concentrating voting control w ith
our co-founders, executive officers, directors and their affiliates for the foreseeable future, which will limit your ability to influence corporate matt ers.

Our Class B common stock has ten votes per share, and our Class A common stock, which is the stock we are offering in this initial public offering, has one vote per share. Given the greater number of votes per
share attributed to our Class B common stock, our existing stockholders, all of which hold shares of Class B common stock, will collectively beneficially own shares representing approximately % of the voting power
of our outstanding capital stock following the completion of this offering. Consequently, the holders of Class B common stock collectively will continue to be able to control a majority of the voting power even if their
stock holdings represent as few as approximately % of the outstanding number of shares of our common stock. Further, our co-founders will own shares representing approximately % of the economic interest
and % of the voting power of our outstanding capital stock following this offering and, together with our other executive officers, directors and their affiliates, will own shares representing approximately % of
the economic interest and % of the voting power of our outstanding capital stock following this offering. This concentrated control will limit your ability to influence corporate matters for the foreseeable future. For
example, these stockholders will be able to control elections of directors, amendments of our restated certificate of incorporation or bylaws, increases to the number of shares available for issuance under our equity
incentive plans or adoption of new equity incentive plans and approval of any merger or sale of assets for the foreseeable future. This control may materially adversely affect the market price of our Class A common
stock. Additionally, the
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holders of our Class B common stock may cause us to make strategic decisions or pursue acquisitions that could involve risks to you or may not be aligned with your interests. The holders of our Class B common
stock will also be entitled to a separate vote in the event we seek to amend our restated certificate of incorporation to increase or decrease the par value of a class of our common stock or in a manner that alters or
changes the powers, preferences or special rights of the Class B common stock in a manner that affects its holders adversely.

Future transfers by holders of Class B common stock will generally result in those shares converting on a 1:1 basis to Class A common stock, which will have the effect, over time, of increasing the relative voting
power of those holders of Class B common stock who retain their shares in the long-term, which may include our executive officers and directors and their affiliates.

Our stock price may be volatile or may decl ine regardless of our operating performance, result ing in substantial losses for investors purchasing shares in this offering.

The market price of our Class A common stock may fluctuate significantly in response to numerous factors, many of which are beyond our control, including:

. actual or anticipated fluctuations in our results of operations;
. the financial projections we may provide to the public, any changes in these projections or our failure to meet these projections;
. failure of securities analysts to initiate or maintain coverage of our company, changes in financial estimates or ratings by any securities analysts who follow our company or our failure to meet these

estimates or the expectations of investors;

. announcements by us or our competitors of significant technical innovations, acquisitions, strategic partnerships, joint ventures, operating results or capital commitments;
. changes in operating performance and stock market valuations of other technology or retail companies generally, or those in our industry in particular;
. price and volume fluctuations in the overall stock market, including as a result of trends in the economy as a whole;

. changes in our board of directors or management;

. sales of large blocks of our Class A common stock, including sales by our executive officers, directors and significant stockholders;

. lawsuits threatened or filed against us;

. changes in laws or regulations applicable to our business;

. the expiration of contractual lock-up agreements;

. changes in our capital structure, such as future issuances of debt or equity securities;

. short sales, hedging and other derivative transactions involving our capital stock;

. general economic conditions in the United States and abroad;

. other events or factors, including those resulting from war, incidents of terrorism or responses to these events; and

. the other factors described in the sections of the prospectus titled "Risk Factors" and "Special Note Regarding Forward-Looking Statements."
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In addition, stock markets have experienced extreme price and volume fluctuations that have affected and continue to affect the market prices of equity securities of many technology companies, including e-
commerce companies. Stock prices of many technology companies, including e-commerce companies, have fluctuated in a manner unrelated or disproportionate to the operating performance of those companies. In
the past, stockholders have instituted securities class action litigation following periods of market volatility. If we were to become involved in securities litigation, it could subject us to substantial costs, divert resources
and the attention of management from our business and materially adversely affect our business, financial condition and operating results.

Substantial future sales of shares of our C  lass A common stock could cause the market price of our Class A common stock to decline.

Sales of a substantial number of shares of our Class A common stock in the public market following the completion of this offering, or the perception that these sales might occur, could depress the market price

of our Class A common stock and could impair our ability to raise capital through the sale of additional equity securities. We are unable to predict the effect that such sales may have on the prevailing market price of
our Class A common stock.

All of our executive officers, directors, holders of substantially all of our outstanding capital stock and substantially all of our stock options and restricted stock units are subject to lock-up agreements that restrict
their ability to transfer shares of our capital stock for 180 days from the date of this prospectus. Subject to certain exceptions, the lock-up agreements limit the number of shares of capital stock that may be sold
immediately following this initial public offering. Subject to certain limitations, as of , 2014, approximately shares (assuming the sale of shares of Class A common stock by the selling
stockholders) and shares of Class A common stock issuable upon conversion of outstanding Class B common stock will become eligible for sale upon expiration of the 180-day lock-up period. Goldman,
Sachs & Co. may, in its sole discretion, permit our stockholders who are subject to these lock-up agreements to sell shares prior to the expiration of the lock-up agreements.

In addition, as of , 2014, there were shares of Class B common stock subject to outstanding options. We intend to register all of the shares of Class A common stock issuable upon
conversion of the shares of Class B common stock issuable upon exercise of outstanding options, and upon exercise of settlement of any options or other equity incentives we may grant in the future, for public resale
under the Securities Act of 1933, as amended, or the Securities Act. Accordingly, these shares will be able to be freely sold in the public market upon issuance as permitted by any applicable vesting requirements,
subject to the lock-up agreements described above. The shares of Class A common stock issuable upon conversion of these shares will become eligible for sale in the public market to the extent such options are
exercised, subject to the lock-up agreements described above and compliance with applicable securities laws.

If securities or industry analysts do not p  ublish research or reports about our business, or p ublish negative reports about our business, our sha re price and trading volume could decline.

The trading market for our Class A common stock will depend in part on the research and reports that securities or industry analysts publish about us or our business, our market and our competitors. We do not
have any control over these analysts. If one or more of the analysts who cover us downgrade our shares or change their opinion of our shares, our share price would likely decline. If one or more of these analysts
cease coverage of our company or fail to regularly publish reports on us, we could lose visibility in the financial markets, which could cause our share price or trading volume to decline.
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We may invest or spend the proceeds of this  offering in ways with which you may not agree or i n ways that may not yield a return.

We currently intend to use the net proceeds to us from this offering primarily for general corporate purposes. We also expect to distribute approximately $ million of the net proceeds to our existing Series A
preferred stockholders, including our co-founders and certain of our directors, executive officers and holders of more than 5% of our voting securities, upon conversion to common stock to satisfy the remaining portion
of an accrued cash dividend and approximately $ million of the net proceeds to satisfy minimum statutory tax withholding and remittance obligations related to the settlement of outstanding RSUs upon the
completion of this offering. We may also use a portion of the net proceeds from this offering for the acquisition of, or investment in, technologies, solutions or businesses that complement our business, although we
have no present commitments or agreements to enter into any such acquisition or investment. Our management will have considerable discretion in the application of the net proceeds, and you will not have the
opportunity, as part of your investment decision, to assess whether the proceeds are being used appropriately. The net proceeds may be used for purposes that do not increase the value of our business or increase
the risks to you, which could cause the price of our stock to decline. Until net proceeds are used, they may be placed in investments that do not produce significant income or that may lose value.

We are an "emerging growth company,” and we  cannot be certain if the reduced disclosure requir ements applicable to "emerging growth companies" wi Il make our Class A common stock less
attractive to investors.

We are an "emerging growth company," as defined in the JOBS Act, and we may take advantage of certain exemptions from various reporting requirements that are applicable to other public companies that are
not "emerging growth companies" including, but not limited to, not being required to comply with the auditor attestation requirements of Section 404 of the Sarbanes-Oxley Act, reduced disclosure obligations regarding
executive compensation in our periodic reports and proxy statements and exemptions from the requirements of holding a nonbinding advisory vote on executive compensation and stockholder approval of any golden
parachute payments not previously approved. We will remain an "emerging growth company" for up to five years, although we will cease to be an "emerging growth company" upon the earliest of (1) the last day of the
fiscal year following the fifth anniversary of this offering, (2) the last day of the first fiscal year in which our annual gross revenues are $1.0 billion or more, (3) the date on which we have, during the previous rolling
three-year period, issued more than $1.0 billion in non-convertible debt securities and (4) the date on which we are deemed to be a "large accelerated filer" as defined in the Securities Exchange Act of 1934, or the
Exchange Act. We cannot predict if investors will find our Class A common stock less attractive or our company less comparable to certain other public companies because we will rely on these exemptions.

The requirements of being a public company may strain our resources, divert management's atten tion and affect our ability to attract and retaina  dditional executive management and qualified
board members.

As a public company, we will be subject to the reporting requirements of the Exchange Act, the Sarbanes-Oxley Act, the Dodd-Frank Wall Street Reform and Consumer Protection Act, the listing requirements of
the NYSE and other applicable securities rules and regulations. Compliance with these rules and regulations will increase our legal and financial compliance costs, make some activities more difficult, time-consuming
or costly and increase demand on our systems and resources, particularly after we are no longer an "emerging growth company." The Exchange Act requires, among other things, that we file annual, quarterly and
current reports with respect to our
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business and results of operations. The Sarbanes-Oxley Act requires, among other things, that we maintain effective disclosure controls and procedures and internal control over financial reporting. In order to maintain
and, if required, improve our disclosure controls and procedures and internal control over financial reporting to meet this standard, significant resources and management oversight may be required. As a result,
management's attention may be diverted from other business concerns, which could materially adversely affect our business and results of operations. We will need to hire additional employees or engage outside
consultants to comply with these requirements, which will increase our costs and expenses.

In addition, changing laws, regulations and standards relating to corporate governance and public disclosure are creating uncertainty for public companies, increasing legal and financial compliance costs and
making some activities more time-consuming. These laws, regulations and standards are subject to varying interpretations, in many cases due to their lack of specificity, and, as a result, their application in practice may
evolve over time as new guidance is provided by regulatory and governing bodies. This could result in continuing uncertainty regarding compliance matters and higher costs necessitated by ongoing revisions to
disclosure and governance practices. We intend to invest resources to comply with evolving laws, regulations and standards, and this investment may result in increased general and administrative expenses and a
diversion of management's time and attention from revenue-generating activities to compliance activities. If our efforts to comply with new laws, regulations and standards differ from the activities intended by regulatory
or governing bodies due to ambiguities related to their application and practice, regulatory authorities may initiate legal proceedings against us, and our business may be materially adversely affected.

We also expect that being a public company will make it more expensive for us to obtain director and officer liability insurance, and we may be required to accept reduced coverage or incur substantially higher
costs to obtain coverage. These factors could also make it more difficult for us to attract and retain qualified members of our board of directors, particularly to serve on our audit committee and compensation committee,
and qualified executive officers.

As a result of disclosure of information in this prospectus and in filings required of a public company, our business and financial condition will become more visible, which we believe may result in threatened or
actual litigation, including by competitors and other third parties. If such claims are successful, our business and results of operations could be materially adversely affected, and even if the claims do not result in
litigation or are resolved in our favor, these claims, and the time and resources necessary to resolve them, could divert the resources of our management and materially adversely affect our business, financial condition
and operating results.

Anti-takeover provisions in our charter doc uments and under Delaware law could make an acquisi  tion of our company more difficult, limit attempts by our stockholders to replace or remove our
current management and limit the market price of ou r Class A common stock.

Provisions in our certificate of incorporation and bylaws, as will be amended and restated upon completion of this offering, may have the effect of delaying or preventing a change of control or changes in our
management. Our restated certificate of incorporation and amended and restated bylaws include provisions that:

. permit the board of directors to establish the number of directors and fill any vacancies and newly created directorships;
. provide that directors may only be removed for cause;
. require super-majority voting to amend some provisions in our restated certificate of incorporation and amended and restated bylaws;
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. authorize the issuance of "blank check" preferred stock that our board of directors could use to implement a stockholder rights plan;

. eliminate the ability of our stockholders to call special meetings of stockholders;

. prohibit stockholder action by written consent, which requires all stockholder actions to be taken at a meeting of our stockholders;

. provide that the board of directors is expressly authorized to make, alter or repeal our bylaws;

. restrict the forum for certain litigation against us to Delaware;

. reflect the dual class structure of our common stock, as discussed above; and

. establish advance notice requirements for nominations for election to our board of directors or for proposing matters that can be acted upon by stockholders at annual stockholder meetings.

These provisions may frustrate or prevent any attempts by our stockholders to replace or remove our current management by making it more difficult for stockholders to replace members of our board of
directors, which is responsible for appointing the members of our management. In addition, because we are incorporated in Delaware, we are governed by the provisions of Section 203 of the Delaware General
Corporation Law, which generally prohibits a Delaware corporation from engaging in any of a broad range of business combinations with any holder of at least 15% of our capital stock for a period of three years
following the date on which the stockholder became a 15% stockholder.

Our restated certificate of incorporation w il also provide that the Court of Chancery of the State of Delaware will be the exclusive forum for s ubstantially all disputes between us and our
stockholders, which could limit our stockholders' a bility to obtain a favorable judicial forum for dis putes with us or our directors, officers or employe es.

Our restated certificate of incorporation provides that the Court of Chancery of the State of Delaware is the exclusive forum for any derivative action or proceeding brought on our behalf; any action asserting a
breach of fiduciary duty; any action asserting a claim against us arising pursuant to the Delaware General Corporation Law, our restated certificate of incorporation or our bylaws; or any action asserting a claim against
us that is governed by the internal affairs doctrine. The choice of forum provision may limit a stockholder's ability to bring a claim in a judicial forum that it finds favorable for disputes with us or our directors, officers or
other employees, which may discourage such lawsuits against us and our directors, officers and other employees. Alternatively, if a court were to find the choice of forum provision contained in our restated certificate of
incorporation to be inapplicable or unenforceable in an action, we may incur additional costs associated with resolving such action in other jurisdictions, which could materially adversely affect our business and financial
condition.
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SPECIAL NOTE REGARDING FORWARD-LOOKING STATEMENTS

This prospectus contains forward-looking statements. All statements other than statements of historical fact contained in this prospectus, including statements regarding our future results of operations and
financial position, business strategy and plans and objectives of management for future operations, are forward-looking statements.

In some cases, you can identify forward-looking statements by terms such as "may," "will," "should," "expects," "plans," "anticipates," "could," “intends," "target," "projects," "contemplates," "believes," "estimates,"
"predicts," "potential” or "continue" or the negative of these terms or other similar expressions. The forward-looking statements in this prospectus are only predictions. We have based these forward-looking statements
largely on our current expectations and projections about future events and financial trends that we believe may affect our business, financial condition and results of operations. These forward-looking statements
speak only as of the date of this prospectus and are subject to a number of risks, uncertainties and assumptions described in the "Risk Factors" section and elsewhere in this prospectus. Because forward-looking
statements are inherently subject to risks and uncertainties, some of which cannot be predicted or quantified, you should not rely on these forward-looking statements as predictions of future events. The events and
circumstances reflected in our forward-looking statements may not be achieved or occur and actual results could differ materially from those projected in the forward-looking statements. Except as required by
applicable law, we undertake no obligation to publicly update or revise any forward-looking statements contained herein, whether as a result of any new information, future events or otherwise.
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ORGANIZATIONAL STRUCTURE
Reorganization Transactions

Prior to the completion of this offering, we intend to complete an internal restructuring, which we refer to in this prospectus as the Corporate Reorganization. Pursuant to the Corporate Reorganization,
Wayfair LLC will become a wholly-owned subsidiary of Wayfair Inc., and the holders of equity interests in Wayfair LLC will become stockholders of Wayfair Inc.

Wayfair Inc. was incorporated as a Delaware corporation on August 8, 2014. Wayfair Inc. has not engaged in any business or other activities except in connection with its formation and in preparation for this
offering. The certificate of incorporation of Wayfair Inc. in effect immediately prior to the completion of the Corporate Reorganization authorizes common stock and three series of preferred stock—Series A-1 convertible
preferred stock, Series A-2 convertible preferred stock and Series B convertible preferred stock.

Prior to the Corporate Reorganization, Wayfair LLC is owned by (i) our co-founders, through SK Retail, Inc., which owns common units and preferred units, (ii) outside investors who currently own preferred units
via single purpose entities taxable as corporations, which we refer to herein as corporate blockers, (jii) outside investors who directly own preferred units, and (iv) our employees and former employees, advisors and
former advisors, managers and certain other individuals and entities who own common units or equity incentives to purchase or otherwise receive common units. We refer to the individuals and entities described in
clauses (jii) and (iv) as our direct members. Our outside investors and direct members consist primarily of holders of more than 5% of our voting securities and entities affiliated with our directors.

The sole purposes of SK Retail, Inc. prior to the Corporate Reorganization were to own equity interests in Wayfair LLC and to provide reimbursable management services to Wayfair LLC. Wayfair LLC reimbursed
SK Retail for services provided, and these costs have been included in the consolidated financial statements of Wayfair LLC. The sole purpose of the corporate blockers prior to the Corporate Reorganization was to
own equity interests in Wayfair LLC.

In connection with the Corporate Reorganization and pursuant to a contribution and exchange agreement we executed on August 15, 2014 with all of the holders of equity interests in Wayfair LLC, the following
contributions of interests and entities will be made to Wayfair Inc. by the current owners of Wayfair LLC:

. Our co-founders will contribute all of the outstanding stock of SK Retail, Inc. to Wayfair Inc. in exchange for an aggregate of 40,375,939 shares of common stock and 856,566 shares of Series A-2
convertible preferred stock of Wayfair Inc.;
. Our outside investors who own interests in Wayfair LLC through corporate blockers will contribute all of the outstanding stock of those corporate blockers to Wayfair Inc. in exchange for an aggregate
of shares of Series A-1, shares of Series A-2 and shares of Series B convertible preferred stock of Wayfair Inc.;
. Our direct members who own preferred units of Wayfair LLC will contribute all of their outstanding preferred units to Wayfair Inc. in exchange for an aggregate of shares of Series A-1,
shares of Series A-2 and shares of Series B convertible preferred stock of Wayfair Inc.; and
. Our direct members who own common units will contribute all of their outstanding common units to Wayfair Inc. in exchange for an aggregate of shares of common stock of Wayfair Inc.
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In addition, all outstanding incentive units of Wayfair LLC outstanding immediately prior to the Reorganization will automatically be converted into (i) options to purchase our Class B common stock, (ii) shares of
our Class B common stock subject to vesting and repurchase provisions or (iii) restricted stock units for our Class B common stock.

Following the contributions described above, and immediately prior to the completion of this offering, all outstanding shares of common stock of Wayfair Inc. will be reclassified into shares of Class B common
stock, and all outstanding shares of convertible preferred stock of Wayfair Inc. will convert into shares of Class B common stock. The terms of the Class B common stock are described in the section titled "Description
of Capital Stock."

As a result of the Corporate Reorganization and this offering, including the filing of our restated certificate of incorporation, (i) Wayfair Inc., the issuer of Class A common stock in this offering, will be a holding
company with no material assets other than 100% of the equity interests in Wayfair LLC held directly and through one or more wholly-owned corporate subsidiaries, and (ii) the capital stock of Wayfair Inc. will consist of
three classes of stock: (i) Class A common stock, entitled to one vote per share on all matters submitted to a vote of stockholders; (ii) Class B common stock, entitled to ten votes per share on all matters submitted to a
vote of stockholders and (iii) undesignated and unissued Preferred Stock. See the section titled "Description of Capital Stock" for additional information. All shares sold in this offering will be shares of Class A common
stock.

Effect of the Corporate Reorganization and this Off  ering

As a result of the transactions described above, immediately following this offering, and after giving effect to the sale of shares in this offering, including by the selling stockholders:

. our co-founders will collectively own shares of Class B common stock, representing % of the voting power and % of the economic interest in Wayfair Inc.;

. our current outside investors, who are primarily holders of more than 5% of our voting securities and entities affiliated with our directors, will collectively own shares of Class B common stock,
representing % of the voting power and % of the economic interest in Wayfair Inc.;

. our public stockholders will collectively own shares of Class A common stock, representing % of the voting power and % of the economic interest in Wayfair Inc.; and

. SK Retail, Inc. and the corporate blockers will be wholly-owned corporate subsidiaries of Wayfair Inc.
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The diagram below depicts our organizational structure immediately following the offering:
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We expect to account for the Corporate Reorganization transactions in accordance with guidance provided for entities under common ownership because the holders of our current equity interests in Wayfair LLC
are expected to hold the same ownership interests in Wayfair Inc. as they do in Wayfair LLC immediately prior to the Corporate Reorganization.

Holding Company Structure

Following the Corporate Reorganization and this offering, Wayfair Inc. will hold, directly and indirectly, 100% of the membership interests in Wayfair LLC and will operate and control all of the business and affairs
of Wayfair LLC. Wayfair Inc. will consolidate the financial results of Wayfair LLC.

Wayfair Inc. and its corporate subsidiaries will incur U.S. federal, state and local income taxes on any net taxable income of Wayfair LLC. Net profits and net losses of Wayfair LLC will be allocated to Wayfair Inc.
and its corporate subsidiaries. In addition, Wayfair LLC may make distributions to Wayfair Inc. and its corporate subsidiaries in order to remit taxes and certain other fees and expenses.
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USE OF PROCEEDS

We estimate that the net proceeds to us from the sale of the Class A common stock that we are offering will be approximately $ million, assuming an initial public offering price of $ per share,
which is the midpoint of the range listed on the cover page of this prospectus, and after deducting the estimated underwriting discount and estimated offering expenses payable by us.

A $1.00 increase (decrease) in the assumed initial public offering price of $ per share, which is the midpoint of the range listed on the cover page of this prospectus, would increase (decrease) the net
proceeds to us from this offering by approximately $ million, assuming the number of shares offered by us, as set forth on the cover page of this prospectus, remains the same and after deducting the estimated
underwriting discount and estimated offering expenses payable by us. If the underwriters exercise their option to purchase additional shares of Class A common stock from the selling stockholders in full, we will not
receive any of the net proceeds. A share increase (decrease) in the number of shares offered by us would increase (decrease) the net proceeds to us from this offering by approximately $ million,
assuming no change in the assumed initial public offering price of $ per share, which is the midpoint of the range listed on the cover page of this prospectus, and after deducting the estimated underwriting
discount and estimated offering expenses payable by us.

We will not receive any of the net proceeds from the sale of shares of our Class A common stock in this offering by the selling stockholders.

We expect to distribute approximately $24.3 million of the net proceeds, or approximately %, to our existing Series A preferred stockholders upon conversion to common stock in connection with the completion
of this offering to satisfy the remaining portion of an accrued cash dividend. Our co-founders and certain of our directors, executive officers and holders of more than 5% of our voting securities hold 85% of our
outstanding shares of Series A preferred stock and, as a result of their ownership, will receive 85% of the dividend payment, or approximately $20.6 million. We also expect to distribute approximately $ million of
the net proceeds to satisfy minimum statutory tax withholding and remittance obligations related to the settlement of outstanding restricted stock units upon the completion of this offering. We intend to use the
remaining net proceeds to us from this offering for working capital and other general corporate purposes. We may also use a portion of the net proceeds from this offering for the acquisition of, or investment in,
technologies, solutions or businesses that complement our business.

Pending use of the proceeds as described above, we intend to invest the proceeds in short-term, interest-bearing, investment-grade securities.

DIVIDEND POLICY

We do not expect to pay any dividends on our Class A common stock or Class B common stock in the foreseeable future. Any future determination to pay dividends will be at the sole discretion of our board of
directors, subject to applicable laws. Our board of directors may take into account general and economic conditions, our financial condition and operating results, our available cash and current and anticipated cash
needs, our capital requirements, contractual, legal, tax and regulatory restrictions, and implications on the payment of dividends by us to our stockholders or by our subsidiaries to us and such other factors as our board
of directors may deem relevant.

In the past we have made tax distributions to our existing stockholders to the extent we have had taxable net income attributable to our existing stockholders. Accordingly, we paid distributions to our stockholders
in 2011 in the aggregate amount of approximately $6.2 million. In March 2014, we distributed a portion of an accrued cash dividend to our Series A preferred stockholders in the aggregate amount of $15.0 million as
further described in the section titled "Certain Relationships and Related Party Transactions — Series A Distributions" on page 113. In addition, following the Corporate Reorganization and upon the completion of this
offering, we intend to distribute the remaining portion of the cash dividend accrued as of the date of this offering to our existing Series A preferred stockholders, including our co-founders and certain of our directors,
executive officers and holders of more than 5% of our voting securities. Please read the section titled "Management's Discussion and Analysis of Financial Condition and Results of Operations — Liquidity and Capital
Resources" on page 68 and the section titled "Certain Relationships and Related Party Transactions — Series A Distributions" on page 113 for additional information about our remaining dividend obligations.

46




Table of Contents

CAPITALIZATION
The following table sets forth our cash, cash equivalents and short-term investments and capitalization as of June 30, 2014, as follows:
. on an actual basis;

. on a pro forma basis, giving effect to (i) the consummation of the proposed Corporate Reorganization described in the section titled "Organizational Structure," including a net adjustment of $0.3 million to
accumulated (deficit)/retained earnings in connection with deferred income tax liabilities assumed to be recognized in connection with the Corporate Reorganization, all presented as if these events had
occurred as of June 30, 2014, (ii) the reclassification of all outstanding shares of common stock and the automatic conversion of all outstanding shares of preferred stock into shares of Class B common
stock immediately prior to the completion of this offering, (iii) an adjustment of $13.3 million to reduce the carrying value of the convertible redeemable preferred units to reflect conversion value assuming
the security was converted on the balance sheet date, (iv) the distribution of accrued dividend amounts payable to certain holders of our Series A convertible redeemable preferred units upon conversion
into shares of Class B common stock equal to the members' distribution payable balance on our consolidated financial statements as of the completion of this offering, which amount was $20.9 million as
of June 30, 2014 and (v) gives effect to equity compensation expense of $40.3 million associated with the common option units, deferred units and restricted common units that have satisfied the service
condition as of June 30, 2014.

. on a pro forma as adjusted basis, giving effect to the pro forma adjustments set forth above and (i) the receipt of $ million in proceeds from the sale and issuance by us of shares of Class A
common stock in this offering, based on the initial public offering price of $ per share, the midpoint of the range listed on the cover page of this prospectus, after deducting the estimated underwriting
discount and estimated offering expenses payable by us, and (ii) the payment of approximately $ million in cash to satisfy minimum statutory tax withholding and remittance obligations in
connection with the net settlement of deferred units outstanding under our 2010 Plan.

As of June 30, 2014
Pro Forma as
Actual Pro Forma Adjusted
(in thousands, except unit/share and
per unit/share data)

Cash and cash equivalents $ 87781 $ 66,885 $
Series A convertible redeemable preferred units, no par value per unit: 21,551,801 units authorized, 21,551,801 units outstanding, actual; no

units authorized, issued and outstanding, pro forma and pro forma as adjusted $ 235486 $ —
Series B convertible redeemable preferred units, no par value per unit: 5,995,133 units authorized, 5,995,133 units outstanding, actual; no units

authorized, issued and outstanding, pro forma and pro forma as adjusted 157,229 —

Members' (deficit)/Stockholders' equity:
Common units, no par value per unit: 81,365,954 units authorized, 43,784,060 units issued and outstanding, actual; no units authorized,
issued or outstanding, pro forma and pro forma as adjusted —

Preferred stock, $0.001 par value; no shares authorized, issued or outstanding, actual; shares authorized, no shares issued or

outstanding, pro forma or pro forma adjusted — —
Class A common stock, $0.001 par value; no shares authorized, issued or outstanding, actual or pro forma; shares

authorized, shares issued and outstanding, pro forma as adjusted — —
Class B common stock, $0.001 par value; no shares authorized, issued or outstanding, actual; shares authorized, shares

issued and outstanding, pro forma and pro forma as adjusted — 71
Additional paid-in capital — 121,624
Accumulated (deficit)/Retained earnings (277,134) (27,316)
Accumulated other comprehensive (loss) income (321) (321)
Total member's (deficit)/stockholders' equity (277,455) 94,058

Total capitalization $ 115260 $ 94,058 $
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The foregoing table excludes:

. 646,413 shares of Class B common stock issuable upon exercise of options to purchase common stock outstanding as of June 30, 2014 under our 2010 Plan, at a weighted-average exercise price of
$2.98 per share;

. 6,085,085 shares of Class B common stock issuable from restricted stock units outstanding as of June 30, 2014 under our 2010 Plan; and

. shares of Class A common stock, subject to increase on an annual basis, reserved for future issuance under our 2014 Plan, which will become effective prior to the completion of this
offering.

You should read this information in conjunction with our consolidated financial statements and the related notes appearing at the end of this prospectus and the "Management's Discussion and Analysis of
Financial Condition and Results of Operations" section and other financial information contained in this prospectus.

Pursuant to our LLC Agreement, we are required to make tax distributions to our stockholders to the extent we have taxable net income attributable to our stockholders. Accordingly we paid distributions to our
stockholders in 2011 in an aggregate amount of approximately $6.2 million. In March 2014, we also distributed a portion of an accrued cash dividend to our Series A preferred stockholders in the aggregate amount of
$15.0 million as further described in the section titled “"Certain Relationships and Related Party Transactions — Series A Distributions." In addition, following our Corporate Reorganization and upon the completion of
this offering, we intend to distribute the remaining portion of the cash dividend accrued as of the date of this offering to our existing Series A preferred stockholders, including our co-founders certain of our directors,
executive officers and holders of more than 5% of our voting securities. Please read the section titled "Management's Discussion and Analysis of Financial Condition and Results of Operations—Liquidity and Capital
Resources" for additional information about our remaining dividend obligations.
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DILUTION

If you invest in our Class A common stock in this offering, your ownership interest will be immediately diluted to the extent of the difference between the initial public offering price per share and the pro forma as
adjusted net tangible book value per share of our Class A common stock after this offering. Our pro forma net tangible book value as of was $ million, or $( ) per share of our Class A
common stock. Pro forma net tangible book value per share represents our total tangible assets reduced by the amount of our total liabilities, divided by the total number of shares of our Class A common stock
outstanding after giving effect to (1) the Corporate Reorganization and (2) the reclassification of all outstanding shares of common stock and the automatic conversion of all outstanding shares of our preferred stock
into shares of Class B common stock, which will occur immediately prior to the completion of this offering.

After giving effect to the sale of shares of Class A common stock that we are offering at an assumed initial public offering price of $ per share, which is the midpoint of the range listed on the cover
page of this prospectus, and after deducting the estimated underwriting discount and estimated offering expenses payable by us, our pro forma as adjusted net tangible book value as of , 2014 would have
been approximately $ million, or approximately $ per share. This amount represents an immediate increase in pro forma net tangible book value of $ per share to our existing stockholders and an
immediate dilution in pro forma net tangible book value of approximately $ per share to new investors purchasing shares of Class A common stock in this offering. We determine dilution by subtracting the pro
forma as adjusted net tangible book value per share after this offering from the amount of cash that a new investor paid for a share of Class A common stock. The following table illustrates this dilution:

Assumed initial public offering price per share $
Historical net tangible book value per share as of ,2014 $

Pro forma net tangible book value per share as of , 2014 $

Increase in net tangible book value per share attributable to this offering

Pro forma as adjusted net tangible book value per share after this offering $
Dilution in net tangible book value per share to new investors $

A $1.00 increase (decrease) in the assumed initial public offering price of $ per share, which is the midpoint of the range listed on the cover page of this prospectus, would increase (decrease) the pro
forma as adjusted net tangible book value per share after this offering by approximately $ , and dilution in pro forma net tangible book value per share to new investors by approximately $ , assuming that

the number of shares offered by us, as set forth on the cover page of this prospectus, remains the same and after deducting estimated underwriting discount and estimated offering expenses payable by us.

If the underwriters exercise their option to purchase additional shares of our Class A common stock from the selling stockholders in full in this offering, we will not receive any of the net proceeds and the pro

forma as adjusted net tangible book value after the offering would be $ per share, the increase in pro forma net tangible book value per share to existing stockholders would be $ and the dilution per
share to new investors would be $ per share, in each case assuming an initial public offering price of $ per share, which is the midpoint of the range listed on the cover page of this prospectus.
The following table summarizes, on a pro forma basis as of , 2014, the differences between the number of shares purchased from us, the total consideration paid to us in cash and
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the average price per share that existing owners and new investors paid. The calculation below is based on an assumed initial public offering price of $

per share, which is the midpoint of the range listed on the
cover page of this prospectus, before deducting the estimated underwriting discount and estimated offering expenses payable by us.
Shares Purchased Total Consideration Average Price
Number Percent Amount Percent Per Share
Existing stockholders % $ % $
New investors
Total 100% 100%

The foregoing tables and calculations are based on the number of shares of our Class A common stock outstanding as of

, 2014 after giving effect to (1) the Corporate Reorganization described in the
section titled "Organizational Structure" and (2) the reclassification of all outstanding shares of common stock and the automatic conversion of all outstanding shares of our preferred stock into shares of Class B
common stock upon the closing of this offering, and excludes:

646,413 shares of Class B common stock issuable upon exercise of options to purchase common stock outstanding as of June 30, 2014 under our 2010 Plan, at a weighted-average exercise price of
$2.98 per share;

6,085,085 shares of Class B common stock issuable from restricted stock units outstanding as of June 30, 2014 under our 2010 Plan; and

shares of Class A common stock, subject to increase on an annual basis, reserved for future issuance under our 2014 Plan, which will become effective prior to the completion of this
offering.

To the extent any of these outstanding options are exercised or restricted stock units are converted into shares of Class B common stock, there will be further dilution to new investors. To the extent all of such
outstanding options had been exercised and restricted stock units converted into shares of Class B common stock as of

, 2014, the pro forma as adjusted net tangible book value per share after this offering
would be $ , and total dilution per share to new investors would be $ .

If the underwriters exercise their option to purchase additional shares of Class A common stock from the selling stockholders in full:

. the percentage of shares of Class B common stock held by existing stockholders will decrease to approximately % of the total number of shares of capital stock outstanding after this offering; and
the number of shares of Class A common stock held by new investors will increase to , or approximately % of the total number of shares of capital stock outstanding after this offering.

The foregoing table and calculations do not reflect any sales by existing stockholders in this offering. Sales by the selling stockholders in this offering will reduce the number of shares held by existing
stockholders to shares, or % of the total number of shares of our capital stock outstanding after this offering and will increase the number of shares of Class A common stock held by new investors

to shares, or % of the total number of shares of our capital stock outstanding after this offering, assuming the number of shares offered by the selling stockholders, as set forth on the cover of this
prospectus, remains the same. In addition, if the underwriters exercise their option to purchase additional shares from the selling stockholders in full, the number of shares of Class B common stock held by the existing
stockholders after this offering would be reduced to

,or % of the total number of shares of our capital stock outstanding after this offering, and the number of shares of Class A common stock held by new
investors would increase to ,or %, of the total number of shares of our capital stock outstanding after this offering.
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SELECTED CONSOLIDATED FINANCIAL DATA

You should read the following selected consolidated financial data below in conjunction with "Management's Discussion and Analysis of Financial Condition and Results of Operations" and the consolidated
financial statements, related notes and other financial information included in this prospectus. The following consolidated statements of operations data for the six months ended June 30, 2013 and 2014 and the
consolidated balance sheet data as of June 30, 2014 are derived from our unaudited consolidated financial statements included elsewhere in this prospectus. The following consolidated statements of operations data
for the years ended December 31, 2012 and 2013 and the consolidated balance sheet data as of December 31, 2012 and 2013 are derived from our audited consolidated financial statements included elsewhere in this
prospectus. The following consolidated statements of operations data for the year ended December 31, 2011 and the consolidated balance sheet data as of December 31, 2011 are derived from our unaudited
consolidated financial statements which are not included elsewhere in this prospectus. Historical results are not necessarily indicative of the results to be expected in the future.

Six months
Years ended December 31, ended June 30,
2011 2012 2013 2013 2014

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

Net revenue $

517,336 $ 601,028 $ 915843 $ 383,208 $ 574,144
Cost of goods sold

385,824 455,879 691,602 288,337 440,483
Gross profit 131,512 145,149 224,241 94,871 133,661
Operating expenses:
Sales and marketing 106,794 113,370 177,475 72,714 138,228
General and administrative 36,772 52,961 62,246 30,014 46,355
Amortization of acquired intangible assets — 212 539 106 499
Total operating expenses 143,566 166,543 240,260 102,834 185,082
Loss from operations (12,054) (21,394) (16,019) (7,963) (51,421)
Interest income, net 157 234 245 124 133
Gain on joint venture acquisition 1,425

Other (expense) income, net (675) 155 294 (504) (96)
Loss before income taxes (11,147) (21,005) (15,480) (8,343) (51,384)
Provision for income taxes (22) (50) (46) 5 (17)
Net loss $ (11,169) $ (21,055) $ (15526) $ (8,338) $ (51,401)
Accretion of convertible redeemable preferred units (9,337) (12,154) (25,388) (15,948) (11,755)
Net loss attributable to common unit holders (20,506) (33,209) (40,914) (24,286) (63,156)

Net loss attributable to common unit holders per unit — basic and diluted $ (0.50) $ (0.80) $

Weighted average number of common units outstanding used in computing per
unit amounts — basic and diluted

(0.99) $ (059) $ (1.55)

41,271,992 41,271,992 41,331,546 41,271,992 40,828,976

Pro forma net loss per share — basic and diluted (unaudited) $ $
Pro forma weighted average number of common shares outstanding (unaudited)
@)
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December 31, June 30,
2011 2012 2013 2014
(in thousands)

Consolidated Balance Sheet Data:

Cash and cash equivalents $ 52,027 $ 77861 $ 65289 $ 87,781
Working capital 32,795 42,031 18,118 68,706
Total assets 118,866 163,577 196,300 277,018
Deferred revenue 9,006 12,282 13,397 18,033
Convertible redeemable preferred units 167,480 215,798 241,186 392,715

Total members' deficit $(117,736) $(150,791) $(190,839) $(277,455)

(1)  The pro forma weighted average number of shares of common stock outstanding gives effect to the automatic conversion of all of our outstanding preferred stock into common stock upon
the closing of this offering.
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MANAGEMENT'S DISCUSSION AND ANALYSIS OF
FINANCIAL CONDITION AND RESULTS OF OPERATIONS

You should read the following discussion and analysis of our financial condition and results of operations together with the "Selected Consolidated Financial Data" section of this prospectus and our consolidated
financial statements and related notes appearing elsewhere in this prospectus. Our consolidated financial statements have been prepared in accordance with generally accepted accounting principles in the United
States, or GAAP. This discussion contains forward-looking statements that involve risks and uncertainties. As a result of many factors, such as those set forth under the "Risk Factors" and "Special Note Regarding
Forward-Looking Statements" sections and elsewhere in this prospectus, our actual results may differ materially from those anticipated in these forward-looking statements.

Overview

We are transforming the way people shop for their homes. Through our e-commerce business model, we offer visually inspiring browsing, compelling merchandising, easy product discovery and attractive prices
for over seven million products from over 7,000 suppliers across five distinct brands — Wayfair.com, Joss & Main, AllModern, DwellStudio and Birch Lane. Our typical Wayfair customer is a 35 to 65 year old woman
with an annual household income of $60,000 to $175,000, who we consider to be a mass market consumer and who we believe is underserved by traditional brick and mortar and other online retailers of home goods.
Because each of our customers has a different taste, style, purchasing goal and budget when shopping for her home, we have built one of the largest online selections of furniture, home furnishings, décor and goods.
We are able to offer this vast selection of products while holding minimal inventory because we typically ship products directly from our suppliers to our customers. This supplier direct fulfillment network is a key

component of our custom-built and seamlessly integrated technology and operational platform, which also includes extensive supplier integrations, a proprietary transportation delivery network and superior customer
service.

We founded our company in May 2002 and have since delivered over 11.8 million orders. From 2002 through 2011, the company was bootstrapped by our co-founders and operated as hundreds of niche
websites, such as bedroomfurniture.com and allbarstools.com. In 2006, we launched AllModern. From 2003 to 2011, we grew our net revenue organically from $7.7 million to $517.3 million, representing a 69.2%
CAGR. In late 2011, we made the strategic decision to close and permanently redirect over 240 of our niche websites into Wayfair.com to create a one-stop shop for furniture, home furnishings, décor and goods and to
build brand awareness, drive customer loyalty and increase repeat purchasing. We also changed our name from CSN Stores LLC to Wayfair LLC. Additionally, we expanded our multi-brand strategy beyond our then
existing brands — Wayfair.com and AllModern — by launching Joss & Main. In 2013, we acquired DwellStudio, and in 2014, we launched Birch Lane. We plan to continue expanding our existing brand portfolio and
may opportunistically launch new brands. When launching new brands, we expect to leverage our experiences, insights, customer data, merchandising expertise, technology platform, operational platform and supplier
base to create desired brands for our customers with minimal upfront capital. We may also continue to expand our business through opportunistic acquisitions that allow us to enhance our customer offering, build our
multi-brand portfolio, enter new geographies or enhance our operational infrastructure.

Our strong customer loyalty and deep supplier relationships have helped us grow our Direct Retail sales, which we define as sales generated primarily through the sites of our five brands. In 2013 and the six
months ended June 30, 2014, we generated Direct Retail net revenue of $673.4 million and $469.5 million, respectively, an increase of 73.0% and 75.0%, respectively, over our Direct Retail net revenue of
$389.3 million and $268.4 million in 2012 and the six months ended
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June 30, 2013, respectively. In 2013, we delivered 3.3 million orders for 2.1 million Direct Retail active customers, representing increases of 85.2% and 61.0%, respectively, over 2012. In the six months ended June 30,
2014, we delivered 2.2 million orders representing an increase of 76.6% over the six months ended June 30, 2013. In the six months ended June 30, 2014, we had 2.6 million Direct Retail active customers
representing an increase of 75.0% over the six months ended June 30, 2013.

We have built extensive supplier integrations, management tools and processes that allow us to efficiently onboard and manage suppliers of any size, type and sophistication level. We continue to seek new
suppliers with compelling products to add to our selection of home goods. We offer fast and reliable delivery to our customers via our proprietary transportation delivery network for certain large parcels or FedEx, UPS,
the U.S. Postal Service and other carriers for smaller parcels and we leverage our scale to reduce shipping costs. In the first six months of 2014, we shipped orders within North America in an average of 2.4 days,
despite different handling requirements and complexities for large and small parcel items.

We plan to grow our customer base by attracting more unique visitors to our sites through two main strategies — increasing brand awareness and expanding direct online marketing — and then converting those
visitors to active customers. Our online efforts are focused on building brand awareness to drive visitor traffic via direct navigation, search engine optimization and email marketing campaigns. In addition, we have
made significant investments to improve the consumer experience on our sites, such as creating highly engaging visual imagery and merchandising, as well as easy-to-use navigation tools and personalization features
that enable better product discovery. We plan to continue investing in our infrastructure, including enhancing our merchandising, data, analytics, and technology platform, as well as developing additional logistics and
transportation solutions, self-service tools for our suppliers, fulfillment offerings and enhancing our development, testing and deployment systems.

Mobile is an increasingly important part of our business, especially for Joss & Main. We have invested in mobile technology to optimize the shopping experience across our sites for use on the majority of mobile
devices. We launched mobile applications for Joss & Main in 2012 and Wayfair.com in 2014. In the first six months of 2014, 43.5% of Joss & Main orders delivered and 27.9% of all Direct Retail orders delivered were
placed from a mobile device, up from 35.8% and 21.3%, respectively, in the first six months of 2013.

Until late 2012, we were primarily focused on growing our U.S. business. In 2012, we began laying the groundwork for our international business by building our international infrastructure, developing deeper
country-specific knowledge, building international supplier networks and establishing our brand presence in select international regions. We currently deliver products to customers in a number of countries, including
the United States, the United Kingdom, Canada, Australia, Germany, Austria, Ireland and New Zealand. We intend to expand in these countries, especially Joss & Main, which we launched in the United Kingdom in
2014. In 2013 and the six months ended June 30, 2014, we generated net revenue outside of North America of $41.5 million and $25.2 million, or 4.5% and 4.4% of our total net revenue, respectively.

In 2013 and the six months ended June 30, 2014, we generated net revenue of $915.8 million and $574.1 million, respectively, up 52.4% and 49.8% over 2012 and the six months ended June 30, 2013,
respectively. Our net revenue in 2013 and the six months ended June 30, 2014 included $673.4 million and $469.5 million, respectively, from Direct Retail and $242.4 million and $104.6, respectively, from Other, which
we define as net revenue generated primarily online through third parties, which we refer to as our retail partners and net revenue from third-party advertisers. In 2013, we generated a net loss of $15.5 million and
Adjusted EBITDA of $(2.9) million, improvements of $5.5 million and $9.1 million, respectively, over 2012. In the six months ended
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June 30, 2014, we generated a net loss of $51.4 million and Adjusted EBITDA of $(37.0) million, increases of $43.1 million and $34.9 million, respectively, over the six months ended June 30, 2013. Our net loss and
Adjusted EBITDA results were driven primarily by our increased investment in advertising in 2012, 2013, and the six months ended June 30, 2014. See "Key Financial and Operating Metrics" below for further
discussion of Adjusted EBITDA, our use of this measure, the limitations of this measure as an analytical tool and the reconciliation of Adjusted EBITDA to net loss, the most directly comparable GAAP financial

measure.
Key Financial and Operating Metrics

We measure our business using both financial and operating metrics. Our net revenue, Adjusted EBITDA and free cash flow metrics are measured on a consolidated basis. All other key financial and operating
metrics are derived and reported from our Direct Retail sales, which includes sales generated primarily through the sites of our five distinct brands. These metrics do not include net revenue derived from the sites
operated by our retail partners. We do not have access to certain customer level information on net revenue derived through our retail partners and therefore cannot measure or disclose it.

We use the following metrics to assess the near-term and longer-term performance of our overall business.

Years ended Six months % Change % Change
December 31, ended June 30, December 31, June 30,
2012 2013 2013 2014 2012 to 2013 2013 to 2014

(in thousands, except Average Order Value
and LTM Net Revenue Per Active

Customer)
Consolidated Financial Metrics
Net Revenue $ 601,028 $ 915,843 $ 383,208 $ 574,144 52.4% 49.8%
Adjusted EBITDA $ (12,059) $ (2,928) $ (2,100) $ (37,002) — —

Free Cash Flow $ (11,035 $ 18643 $ (13,275 $ (70,250) — —

Direct Retail Financial and Operating Metrics

Direct Retail Net Revenue $ 389,290 $ 673,446 $ 268,366 $ 469,534 73.0% 75.0%
Active Customers 1,299 2,092 1,506 2,635 61.0% 75.0%
LTM Net Revenue Per Active Customer $ 300 $ 322 % 313 §$ 332 7.3% 6.1%
Orders Delivered 1,789 3,314 1,258 2,222 85.2% 76.6%

$ 218 $ 204 $ 213 $ 211 (6.4)% (0.9)%

Average Order Value
Non-GAAP Financial Measures

Adjusted EBITDA

To provide investors with additional information regarding our financial results, we have disclosed here and elsewhere in this prospectus Adjusted EBITDA, a non-GAAP financial measure that we calculate as
earnings (loss) before depreciation and amortization, equity-based compensation, interest and other income and expense and taxes. We have provided a reconciliation below of Adjusted EBITDA to net loss, the most
directly comparable GAAP financial measure.

We have included Adjusted EBITDA in this prospectus because it is a key measure used by our management and board of managers to evaluate our operating performance, generate future operating plans and

make strategic decisions regarding the allocation of capital. In particular, the exclusion of certain expenses in calculating Adjusted EBITDA facilitates operating performance comparisons on a period-to-period basis.
Accordingly, we believe that Adjusted EBITDA provides useful information to investors and others in understanding and evaluating our operating results in the same manner as our management and board of

managers.
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Adjusted EBITDA has limitations as an analytical tool, and you should not consider it in isolation or as a substitute for analysis of our results as reported under GAAP. Some of these limitations are:

. although depreciation and amortization are non-cash charges, the assets being depreciated and amortized may have to be replaced in the future, and Adjusted EBITDA does not reflect cash capital
expenditure requirements for such replacements or for new capital expenditure requirements;

. Adjusted EBITDA does not reflect the compensation charge associated with a tender offer we completed in April 2014 as described in the section titled "Management's Discussion and Analysis of
Financial Condition and Results of Operations — Liquidity and Capital Resources," or our 2014 Tender Offer;

. Adjusted EBITDA does not reflect changes in our working capital;

. Adjusted EBITDA does not reflect tax payments that may represent a reduction in cash available to us; and

. Other companies, including companies in our industry, may calculate Adjusted EBITDA differently, which reduces its usefulness as a comparative measure.

Because of these limitations, you should consider Adjusted EBITDA alongside other financial performance measures, including various cash flow metrics, net (loss) income and our other GAAP results.

The following table reflects the reconciliation of net loss to Adjusted EBITDA for each of the periods indicated:

Years ended Six months ended
December 31, June 30,
2012 2013 2013 2014
(in thousands)

Reconciliation of Adjusted EBITDA

Net loss $ (21,055) $ (15,526) $ (8,338) $ (51,401)
Depreciation and amortization 9,335 13,091 5,863 8,891
Equity-based compensation — — — 5,528
Interest income, net (234) (245) (124) (133)
Other (expense) income, net (155) (294) 504 96
Taxes 50 46 (5) 17

Adjusted EBITDA $ (12,059) _$ (2,928) _$ (2,100) _$ (37,002)

Free Cash Flow

To provide investors with additional information regarding our financial results, we have also disclosed here and elsewhere in this prospectus free cash flow, a non-GAAP financial measure that we calculate as
net cash (used in) provided by operating activities less net cash used to purchase property and equipment including leasehold improvements and site and software development costs. We have provided a
reconciliation below of free cash flow to net cash (used in) provided by operating activities, the most directly comparable GAAP financial measure.

We have included free cash flow in this prospectus because it is an important indicator of our business performance as it measures the amount of cash we generate. Accordingly, we believe that free cash flow
provides useful information to investors and others in understanding and evaluating our operating results in the same manner as our management.
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Free cash flow has limitations as an analytical tool, and you should not consider it in isolation or as a substitute for analysis of our results as reported under GAAP. There are limitations to using non-GAAP
financial measures, including that other companies, including companies in our industry, may calculate free cash flow differently. Because of these limitations, you should consider free cash flow alongside other
financial performance measures, including net cash (used in) provided by operating activities, capital expenditures and our other GAAP results.

The following table presents a reconciliation of free cash flow to net cash provided by operating activities for each of the periods indicated:

Years ended Six months ended
December 31, June 30,
2012 2013 2013 2014
- m thousands)_ -
Net cash provided by operating activities, net of acquisition $ 3945 $ 34413 $ (5907) $ (39,771)
Purchase of property, equipment, and leasehold improvements (8,031) (6,739) (3,301) (24,331)
Site and software development costs (6,949) (9,040) (4,067) (6,148)
Free cash flow $ (11,035) $ 18,634 $ (13,275) $ (70,250)

Key Operating Metrics (Direct Retail)

Active Customers

As of the last date of each reported period, we determine our number of active customers by counting the total number of individual customers who have purchased at least once directly from our sites during the
preceding twelve-month period. The change in active customers in a reported period captures both the inflow of new customers as well as the outflow of existing customers who have not made a purchase in the last
twelve months. We view the number of active customers as a key indicator of our growth.

LTM Net Revenue Per Active Customer

We define LTM net revenue per active customer as our total net revenue derived from Direct Retail sales in the last twelve months divided by our total number of active customers for the same preceding twelve-
month period. We view LTM net revenue per active customer as a key indicator of our customers' purchasing patterns, including their initial and repeat purchase behavior.

Orders Delivered

We define orders delivered as the total Direct Retail orders delivered in any period, inclusive of orders that may eventually be returned. As we ship a large volume of packages through multiple carriers, actual
delivery dates may not always be available, and as such we estimate delivery dates based on historical data. We recognize net revenue when an order is delivered and therefore orders delivered, together with average
order value, is an indicator of the net revenue we expect to recognize in a given period. We view orders delivered as a key indicator of our growth.

Average Order Value

We define average order value as total Direct Retail net revenue in a given period divided by the orders delivered in that period. We view average order value as a key indicator of the mix of products on our sites,
the mix of offers and promotions and the purchasing behavior of our customers.
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Factors Affecting our Performance

We believe that our performance and future success depend on a number of factors that present significant opportunities for us but also pose risks and challenges, including those discussed below and in the
section titled "Risk Factors" on page 14.

Growth in Brand Awareness and Visitors to our Sites

We intend to continue investing in our brand awareness strategy and direct online marketing efforts. In late 2011, we made a strategic decision to close and permanently redirect over 240 of our niche websites
into Wayfair.com. Since late 2011, we have marketed our brands, in particular Wayfair.com, through TV advertising, display advertising, paid search advertising, social media advertising and direct mail, catalog and
print advertising. Since the launch of Wayfair.com and our rebranding effort in late 2011, our aided brand awareness has increased to 45% in June 2014, according to Hanover Research, a market research firm.
Failure to cost-effectively attract new visitors to our sites and convert them into customers would adversely affect our net revenue growth and operating results.

Growth in Customer Acquisition and Customer Retenti on

Our goal is to convert visitors into active customers and then encourage repeat purchases. Orders from repeat customers increased from 37.4% of orders delivered in 2012 to 47.2% of orders delivered in 2013,
increasing our operating leverage since it costs more to acquire a customer than to retain one. Our continued investments in infrastructure, including enhancing our merchandising, data, analytics, and technology
platform, allow us to deliver increasingly tailored and personalized shopping experiences for customers across our sites. We believe our focus on a personalized shopping experience drives sales from new customers
as well as repeat customers.

To illustrate how the costs of acquiring customers and their contribution to our operating results have trended over time, we analyzed metrics across two separate periods. We analyzed the amount we spent on
advertising to attract new consumers to our sites in North America in the third quarters of 2011 and 2013. Once the consumers provide their email addresses in any given quarter, we track the date each consumer
becomes a customer by making a first purchase on one of our sites, as well as each customer's repeat purchasing behavior and the break-even date on our advertising spend.

We chose the third quarter of 2011 and the third quarter of 2013 to illustrate the evolution of our advertising and customer acquisition strategies following our strategic decision in 2011 to close and permanently
redirect over 240 of our niche websites into Wayfair.com. Prior to that strategic shift, we targeted a shorter payback period because we were focused on acquiring customers with immediate purchasing needs.
Following our strategic shift and the introduction of our flash sales site Joss & Main, we began to focus on acquiring customers with a higher lifetime value, greater
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brand loyalty and potential for long-term repeat purchasing, but with a longer payback period. Beginning with the third quarter of 2013, our results reflect the ongoing transition to this strategy.

Third Quarter Third Quarter
of 2011(1) of 2013(1)
Advertising spend (in thousands) $8,797 $20,966
Customers activated(2) 244,778 451,750
Acquisition cost per customer $36 $46
Net revenue per customer $265 $311
Repeat rate(3) 12.5% 24.0%
Break-even date(4) September 15, 2011  October 30, 2013
(1)  This analysis is based on orders shipped.
) Customers activated are consumers who provided their email address during the quarter and made their first purchase on one of our sites during the quarter or the subsequent
180 days.
[©)] For this analysis, repeat rate reflects the number of customers in this analysis who have purchased from the same site at least twice during the quarter and the subsequent
180 days.
(4)  The break-even date is the date that the contribution generated by our customers equals the amount we spent on advertising within the respective quarter. For the purpose of this

analysis, we use an approximation for contribution margin of 20% of net revenue, which is consistent with our historical performance. Contribution margin is a non-GAAP financial
measure that we define as gross profit less customer service costs and merchant processing fees.

Revenue Growth Through Mobile Platform

Mobile is an increasingly important part of our business, especially for Joss & Main. We launched our mobile applications for Joss & Main in 2012 and Wayfair.com in 2014. In the first six months of 2014, 43.5%
of Joss & Main orders delivered and 27.9% of all Direct Retail orders delivered were placed from a mobile device, up from 35.8% and 21.3%, respectively, in the first six months of 2013. Due to the relative newness of
smartphones, tablets, and mobile shopping in general, we do not know if this increase in mobile use will continue.

Investment In Growth

We have aggressively invested in the growth of our business and this investment will continue. We anticipate that our operating expenses will increase substantially as we continue to increase our advertising
spending, hire additional personnel primarily in merchandising, technology, operations, customer service and general and administrative functions and continue to develop features on our sites. In 2013, we signed a
lease to increase our office space, and in 2014 we further increased the office space to accommodate the anticipated growth of our headcount in our corporate headquarters. These investments are expected to
increase our losses near term and yield returns in the long term, but there is no guarantee that we will be able to realize the return on our investments.

59




Table of Contents
Components of Our Results of Operations

Net Revenue

Net revenue consists primarily of sales of product from our sites and through the sites of our online retail partners and includes related shipping fees. We deduct cash discounts, allowances, rewards and
estimated returns from gross revenue to determine net revenue. We recognize product revenue upon delivery to our customers. Net revenue is primarily driven by growth of new and active customers and the
frequency with which customers purchase. The products offered on our sites are primarily fulfilled with product we ship to our customers directly from our suppliers and, to a lesser extent, from our fulfillment centers.

We also generate net revenue through third-party advertisers that pay us based on the number of advertisement related clicks, actions, or impressions for advertisements placed on our sites. Net revenue earned
under these arrangements is included in net revenue and is recognized in the period in which the click, action or impression occurs. This revenue has not been material to date.

We maintain a membership rewards program that allows enrolled customers to earn points which can be redeemed on future purchases. We defer the portion of our revenue associated with rewards which are
expected to be redeemed prior to its expiration.

Cost of Goods Sold

Cost of goods sold consists of the cost of product sold to customers, shipping and handling costs and shipping supplies and fulfillment costs. Fulfillment costs include costs incurred in operating and staffing the
fulfillment centers, such as costs attributed to receiving, inspecting, picking, packaging and preparing customer orders for shipment. Cost of goods sold also includes direct and indirect labor costs for fulfillment center

oversight, including payroll and related benefit costs. The increase in cost of goods sold is primarily driven by growth in orders delivered, the mix of the product available for sale on our sites and transportation costs
related to delivering orders to our customers.

We earn rebates on our incentive programs with our suppliers. These rebates are earned upon shipment of goods. Amounts due from suppliers as a result of these rebate programs are included as a receivable
and are reflected as a reduction of cost of goods sold on the consolidated statements of operations. We expect cost of goods sold expenses to remain relatively stable as a percentage of net revenue.

Sales and Marketing

Sales and marketing expenses consist primarily of direct response performance marketing costs, such as television advertising, display advertising, paid search advertising, social media advertising, search
engine optimization, comparison shopping engine advertising, direct mail, catalog and print advertising. Sales and marketing expenses also include labor-related costs for our employees involved in sales and
marketing and customer service activities, merchant processing fees and partner advertising fees. Sales and marketing expenses are primarily driven by investments to grow and retain our customer base. We expect
marketing expenses to continue to increase but decrease as a percentage of net revenue over time.

General and Administrative

General and administrative expenses consist primarily of labor-related costs for administrative, engineering, merchandising, human resources, finance and accounting personnel, professional service fees
including audit and legal fees, insurance and other corporate expenses, including
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depreciation and rent. We anticipate that we will incur additional personnel expenses, professional service fees, including audit and legal, investor relations, costs of compliance with securities laws and regulations, and

higher director and officer insurance costs related to operating as a public company. In addition, as we continue to grow as a company, we expect that our general and administrative expenses will continue to increase
but decrease as a percentage of net revenue over time.

Amortization of Acquired Intangible Assets

We have recorded identifiable intangible assets in conjunction with our acquisitions and are amortizing those assets over their estimated useful lives. We perform impairment testing of goodwill and intangibles
with definite lives annually and whenever events or circumstances indicate that impairment may have occurred.

Interest (Expense) Income, Net
Interest (expense) income, net consists primarily of interest earned on cash, cash equivalents and short-term investments held by us.
Other (Expense) Income, Net

Other (expense) income, net consist primarily foreign currency gains (losses).

Results of Consolidated Operations

The following tables set forth our results of operations for the periods presented and express the relationship of certain line items as a percentage of net revenue for those periods. The period-to-period
comparison of financial results is not necessarily indicative of future results.

Years ended Six months ended
December 31, June 30,
2012 2013 2013 2014
(in thousands)
Consolidated Statements of Operations:
Net revenue $ 601,028 $ 915,843 $$383,208 $$574,144
Cost of goods sold 455,879 691,602 288,337 440,483
Gross profit 145,149 224,241 94,871 133,661
Operating expenses:
Sales and marketing 113,370 177,475 72,714 138,228
General and administrative 52,961 62,246 30,014 46,355
Amortization of acquired intangible assets 212 539 106 499
Total operating expenses 166,543 240,260 102,834 185,082
Loss from operations (21,394) (16,019) (7,963) (51,421)
Interest income, net 234 245 124 133
Other (expense) income, net 155 294 (504) (96)
Loss before income taxes (21,005) (15,480) (8,343) (51,384)
Provision for income taxes (50) (46) 5 (17)
Net loss

$ (21,055) _$ (15526) $  (8,338) _$ (51,401)
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Six months
Years ended ended
December 31, June 30,
2012 2013 2013 2014
Consolidated Statements of Operations:
Net revenue 100.0% 100.0% 100.0% 100.0%
Cost of goods sold 75.8 75.5 752% _ 76.7%
Gross profit 24.2 245 24.8%  23.3%
Operating expenses:
Sales and marketing 18.9 194 19.0% 24.1%
General and administrative 8.8 6.8 7.8% 8.0%
Amortization of acquired intangible assets 0.0 0.0 0.0% 0.1%
Total operating expenses 27.7 26.2 26.8% _ 32.2%
Loss from operations (3.6) (1.7) (2.1)% (8.9)%
Interest income, net 0.0 0.0 0.0% 0.0%
Other (expense) income, net 0.0 0.0 (0.1)% 0.0%
Loss before income taxes (3.5) (1.7) (2.2)% (8.9)%
Provision for income taxes 0.0 0.0 0.0% 0.0%
Net loss

@B5% (L% __(22)%__(8.9)%

Comparison of six months ended June 30, 2014 and 20 13

Net revenue

S|xerr1]1[;) g(tjhs % Change
June 30,
2013 2014 2013 to 2014
(in thousands)
Direct Retail $ 268,366 $ 469,534 75.0%
Other 114,842 104,610 (8.9)%
Net revenue $ 383,208 $ 574,144 49.8%

In the six months ended June 30, 2014, net revenue increased by $190.9 million, or 49.8% compared to the six months ended June 30, 2013, primarily as a result of an increase in Direct Retail net revenue. In

the six months ended June 30, 2014, Direct Retail net revenue increased by $201.2 million, or 75.0% compared to the six months ended June 30, 2013. The increase in Direct Retail net revenue was primarily due to
sales to a larger customer base, as the number of active customers increased 75% in the six months ended June 30, 2014 compared to the six months ended June 30, 2013. Additionally, LTM net revenue per active
customer increased 6.1% in the six months ended June 30, 2014 compared with the six months ended June 30, 2013. The decrease in Other revenue was primarily due to decreased sales through our retail partners.
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Cost of Goods Sold

Six months _ % Change
ended June 30,
2013 2014 2013 to 2014
(in thousands)
Cost of goods sold $ 288,337 $ 440,483 52.8%
As a percentage of net revenue 75.2% 76.7%

In the six months ended June 30, 2014, costs of goods sold increased by $152.1 million, or 52.8%, compared to the six months ended June 30, 2013. Of the increase in cost of goods sold, $121.0 million was
due to the increase in products sold to our larger customer base. In addition, shipping and fulfillment costs increased $31.1 million as a result of the increase in products sold during the period. Costs of goods sold as a
percentage of net revenue increased in the six months ended June 30, 2014 compared to the six months ended June 30, 2013 as a result of changes in our pricing and the mix of the products sold.

Operating Expenses

Six months % Change
ended June 30,
2013 2014 2013 to 2014
(in thousands)
Sales and marketing $ 72,714 $ 138,228 90.1%
General and administrative 30,014 46,355 54.4%
Amortization of acquired intangible assets 106 499 370.8%
$ 102,834 $ 185,082 80.0%
As a percentage of net revenue
Sales and marketing 19.0% 24.1%
General and administrative 7.8% 8.0%
Amortization of acquired intangible assets 0.0 % 0.1%
26.8% 322%

In the six months ended June 30, 2014, sales and marketing expenses increased by $65.5 million, or 90.1%, compared to the six months ended June 30, 2013. The increase in marketing expenses was primarily
to grow and retain our customer base. We increased our advertising expenses by $43.5 million from $43.2 million in the six months ended June 30, 2013 to $86.7 million in the six months ended June 30, 2014,
primarily driven by an increase in television and display advertising. Our customer service costs and merchant processing fees increased by $7.8 million from $15.0 million in the six months ended June 30, 2013 to
$22.8 million in the six months ended June 30, 2014. We also incurred equity based compensation expense of $4.3 million recorded in sales and marketing in the six months ended June 30, 2014 associated with our
2014 Tender Offer. The remainder of the increase was primarily in sales and marketing labor costs for product development, operations, and marketing personnel.

In the six months ended June 30, 2014, general and administrative expense increased by $16.3 million, or 54.4%, compared to the six months ended June 30, 2013. This increase was primarily attributable to
personnel costs, rent, amortization and depreciation expenses.

In the six months ended June 30, 2014, amortization of purchased intangible assets increased by $0.4 million, or 370.8%, compared to the six months ended June 30, 2013. The increase in
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amortization expense for the six months ended June 30, 2014 was primarily the result of our acquisition of DwellStudio.

Interest Income, net

In the six months ended June 30, 2014 and the six months ended June 30, 2013, interest income, net, was $0.1 million.

Other (Expense), Income, net

In the six months ended June 30, 2014, other (expense), net, decreased by $0.4 million compared to the six months ended June 30, 2013 primarily attributed to changes in foreign currency.
Comparison of years ended December 31, 2013 and 201 2

Net revenue

Years ended % Change
December 31,
2012 2013 2012 to 2013
(in thousands)
Direct Retail $ 389,290 $ 673,446 73.0%
Other 211,738 242,397 14.5
Net revenue $ 601,028 $ 915,843 52.4%

In 2013, net revenue increased by $314.8 million, or 52.4% compared to 2012 primarily as a result of increase in Direct Retail net revenue. In 2013, Direct Retail net revenue increased by $284.2 million, or
73.0% compared to 2012. The increase in Direct Retail net revenue was primarily due to sales to a larger customer base, as the number of active customers increased 61.0% in 2013 compared to the number of active
customers in 2012. Additionally, LTM net revenue per active customer increased 7.3% in 2013 compared with 2012. The increase in Other revenue was primarily due to increased sales through our existing and new
retail partners.

Cost of Goods Sold

Years ended % Change
December 31,
2012 2013 2012 to 2013
(in thousands)
Cost of goods sold $ 455,879 $ 691,602 51.7%
As a percentage of net revenue 75.8% 75.5%

In 2013, costs of goods sold increased by $235.7 million, or 51.7%, compared to 2012. Of the increase in cost of goods sold, $190.3 million was due to the increase in products sold to our larger customer base.
In addition, shipping and fulfillment costs increased $45.4 million as a result of the increase in products sold during the period.
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Operating Expenses

Years ended % Change
December 31,
2012 2013 2012 to 2013

(in thousands)
Sales and marketing $ 113,370 $ 177,475 56.5%
General and administrative 52,961 62,246 175
Amortization of acquired intangible assets 212 539 154.2

$ 166,543 $ 240,260 44.3%

As a percentage of net revenue
Sales and marketing 18.9% 19.4 %
General and administrative 8.8 6.8
Amortization of acquired intangible assets 0.0 0.1

27.7% 26.2%

In 2013, sales and marketing expenses increased by $64.1 million, or 56.5%, compared to 2012. The increase in marketing expenses was primarily to grow and retain our customer base. We increased our
advertising expenses by $43.0 million from $65.5 million in 2012 to $108.5 million in 2013, primarily driven by an increase in television and display advertising. Our customer service costs and merchant processing fees
increased by $9.8 million from $25.7 million in 2012 to $35.5 million in 2013. The remainder of the increase was primarily in sales and marketing labor costs for product development, operations, and marketing
personnel.

In 2013, general and administrative expense increased by $9.3 million, or 17.5%, compared to 2012. This increase was primarily attributable to personnel costs, rent, information technology and amortization and
depreciation expenses.

In 2013, amortization of purchased intangible assets increased by $0.3 million, or 154.2%, compared to 2012. The increase in amortization expense for 2013 was primarily the result of our acquisition of
DwellStudio.

Interest Income, net

In 2013 and 2012, interest income, net, was $0.2 million.

Other (Expense), Income, net

In 2013, other (expense), income, net, increased by $0.1 million compared to 2012 primarily attributed to changes in foreign currency.
Quarterly Results of Operations and Other Financial and Operations Data

The following tables set forth selected unaudited quarterly results of operations and other financial and operations data for the six quarters ended June 30, 2014, as well as the percentage that each line item
represents of net revenue. The information for each of these quarters has been prepared on the same basis as the audited consolidated financial statements included elsewhere in this prospectus and in the opinion of
management, reflects all adjustments, consisting of only normal recurring adjustments, necessary for the fair statement of our consolidated results of operations for these periods. This data should be read in
conjunction with our consolidated
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financial statements and related notes included elsewhere in this prospectus. Historical results are not necessarily indicative of the results to be expected in the future.

Three months ended

March 31, June 30, September 30, December 31, March 31, June 30,
2013 2013 2013 2013 2014 2014
(in thousands)

Consolidated Statements of Operations:
Net revenue $ 179,831 $ 203377 $ 237,302 $ 295333 $ 278,707 $ 295,437
Cost of goods sold 135,798 152,539 178,656 224,609 213,500 226,983
Gross profit 44,033 50,838 58,646 70,724 65,207 68,454

Operating expenses:

Sales and marketing 34,079 38,635 46,602 58,159 70,344 67,884
General and administrative 15,327 14,687 15,530 16,702 22,769 23,586
Amortization of acquired intangible assets 53 53 184 249 249 250
Total operating expenses 49,459 53,375 62,316 75,110 93,362 91,720
Loss from operations (5,426) (2,537) (3,670) (4,386) (28,155) (23,266)
Interest income, net 67 57 61 60 56 7
Other (expense) income, net (384) (120) 579 219 88 (184)
Loss before income taxes (5,743) (2,600) (3,030) (4,107) (28,011) (23,373)
Provision for income taxes — 5 (1) (50) (15) (2)
Net loss $§  (5743) $_(2.595) § (3.031) § (4157) $_ (28,026) $ (23,375)

Three months ended
March 31, 2013 June 30, 2013 September 30, 2013 December 31, 2013 March 31, 2014 June 30, 2014
Consolidated Statements of Operations:
Net revenue 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%
Cost of goods sold 75.5 75.0 75.3 76.1 76.6 76.8
Gross profit 245 25.0 247 239 234 23.2
Operating expenses:
Sales and marketing 19.0 19.0 19.6 19.7 25.2 23.0
General and administrative 8.5 7.2 6.5 5.6 8.2 7.9
Amortization of acquired intangible assets 0.0 0.0 0.1 0.1 0.1 0.1
Total operating expenses 275 26.2 26.2 25.4 33.5 31.0
Loss from operations (3.0) (1.2) (1.5) (1.5) (10.1) (7.8)
Interest income, net 0.0 0.0 0.0 0.0 0. 0.0
Other (expense) income, net (0.2) (0.1) 0.2 0.1 0.0 (0.1)
Loss before income taxes 3.2) (1.3) (1.3) (1.4) (10.1) (7.9)
Provision for income taxes 0.0 0.0 0.0 0.0 0.0 (0.0)
Net loss B2)% (1.3)% (1.3)% (1.4)% (10.1)% (7.9)%

66



Three months ended

March 31, June 30, September 30, December 31, March 31, June 30,
2013 2013 2013 2013 2014 2014

(in thousands, except Average Order Value and LTM N et Revenue Per Active Customer)

Consolidated Financial Metrics
Net Revenue $ 179,831 $ 203,377 $ 237,302  $ 295,333 $ 278,707 $ 295,437
Adjusted EBITDA(1) $ (2542) $ 442 $ (181) $ (647) $ (19,403) $  (17,599)
Free Cash Flow(2) $ (24683) $ 11,409 $ (3982 $ 35890 $ (38,506) $  (31,744)
Direct Retail Financial and Operating Metrics
Direct Retail Net Revenue $ 120,617 $ 147,748  $ 181,693 $ 223,388 $ 226,000 $ 243,534
Active Customers 1,366 1,506 1,775 2,092 2,409 2,635
LTM Net Revenue Per Active Customer $ 305 $ 313§ 315§ 322 $ 323 332
Orders Delivered 555 703 884 1172 1,138 1,084
$ 217 % 210 $ 206 $ 191 $ 199 $ 225

Average Order Value

1) Adjusted EBITDA is a non-GAAP financial measure that we calculate as earnings (loss) before depreciation and amortization, equity-based compensation, interest and other income and expense and taxes. Refer to the section of this
prospectus captioned "Management's Discussion and Analysis of Financial Condition and Results of Operations — Non-GAAP Financial Measures — Adjusted EBITDA" for more information.

The following table reflects the reconciliation of net loss to Adjusted EBITDA for each of the periods indicated:

Three months ended
March 31,  June 30, September 30, December 31, March 31,  June 30,
2013 2013 2013 2013 2014 2014
(in thousands)

Reconciliation of Adjusted EBITDA
Net loss $  (5743) $ (2,595) $ (3,031) $ (4,157) $ (28,026) $ (23,375)
Depreciation and amortization 2,884 2,979 3,489 3,739 4,198 4,693
Equity-based compensation — — — — 4,55, 974
Interest income, net (67) (57) (61) (60) (56) 7)

Other (expense)

income, net 384 120 (579) (219) (88) 184
Taxes = (5) 1 50 15 2
Adjusted EBITDA $ (2542 $ 442 8 (181) $ (647) $ (19,403) $ (17,599)

Free cash flow is a non-GAAP financial measure that we calculate as net cash (used in) provided by operating activities less net cash used to purchase property and equipment including leasehold improvements and site and software
i 's Discussion and Analysis of Financial Condition and Results of Operations — Non-GAAP Financial Measures — Free Cash Flow" for more information.

@)

development costs. Refer to the section of this pr captioned "Mar
The following table presents a reconciliation of free cash flow to net cash provided by operating activities for each of the periods indicated:

Three months ended
March 31, June 30, September 30, December 31, March 31, June 30,

2013 2013 2013 2013 2014 2014
(in thousands)
Net cash provided by operating activities, net of acquisition $ (20451) $ 14545 $ (517) $ 40,836 $ (24,432) $ (15,339)
Purchase of property, equipment, and leasehold improvements (2,236) (1,065) (1,120) $ (2,318) (11,357) (12,974)
Site and software development costs (1,996) (2,071) (2,345) $ (2,628) (2,717) (3.431)
Free cash flow $ (24683) $ 11409 $ 3.982) $ 35890 $ (38,506) $ (31,744)

Seasonality and Quarterly Trends

Net revenue

Quarterly net revenue increased sequentially quarter-to-quarter for all periods presented, except for the first quarter of 2014. Over the quarters presented our customer base increased as the number of active
customers increased each quarter. Additionally, our LTM net revenue per active customer increased in each quarter presented, except for the first quarter of 2014.
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The first quarter of each year is usually our lowest net revenue quarter during the year and net revenue typically declines from the prior fourth quarter. We believe that the holiday shopping season has resulted in
increased sales during a portion of the third quarter and the fourth quarter each fiscal year and comparisons of our year-over-year quarterly revenue are more meaningful than comparisons of our sequential quarterly
revenue due to the seasonality in net revenue.

Cost of Goods Sold

Quarterly cost of goods sold increased sequentially quarter-to-quarter for all periods presented, except for the first quarter 2014, due to the increase in products sold to our larger customer base. In addition,
shipping and fulfillment costs increased as a result of the increase in products sold.

Operating Expenses

Sales and marketing expenses increased sequentially quarter-to-quarter for all periods presented. The increase in marketing expenses was primarily to grow and retain our customer base. Our advertising
expenses increased in each quarter primarily driven by an increase in television and display advertising. Quarterly merchant processing fees increased sequentially quarter-to-quarter for all periods presented, except
for the first quarter 2014, due to the increase in products sold to our larger customer base. The remainder of the increase was primarily in customer service and sales and marketing labor costs for product
development, operations, and marketing personnel.

General and administrative expense increased sequentially quarter-to-quarter for all periods presented, except for the second quarter 2013, primarily attributed to personnel costs, rent, information technology
and amortization and depreciation expenses.

Amortization of purchased intangible assets increased in the third and fourth quarters 2013 primarily as a result of our acquisition of DwellStudio.
Liquidity and Capital Resources

Sources of Liquidity

December 31, June 30,
2012 2013 2014
(in thousands)
Cash and cash equivalents $ 77,861 $ 65,289 $ 87,781
Short-term investments 23,017 50,019 65,017
Accounts receivable, net 15,766 7,689 6,647
Working capital $ 42,031 $ 18,118 $ 68,706
Historical Cash Flows
Years ended Six months
December 31, ended June 30,
2012 2013 2013 2014
(in thousands)
Net loss $ (21,055) $ (15,526) $ (8,338) $ (51,401)
Net cash provided by (used in) operating activities 3,945 34,413 (5,907) (39,771)
Net cash used in investing activities (23,080) (46,991) (24,371) (48,489)
Net cash provided by financing activities 44,944 — — 110,746

68




Since our inception, we have financed our operations, capital expenditures and acquisitions primarily through cash flows generated by operations and, since 2011, also through private sales of convertible
redeemable preferred units and common units. Since inception through June 30, 2014, we have raised a total of approximately $363.1 million from the sale of preferred stock, net of costs and expenses associated with
such financings, or approximately $195.4 million, net of repurchases of our securities. We believe that our existing cash and cash equivalents, together with cash generated from operations, will be sufficient to meet our
anticipated cash needs for at least the next 12 months. However, our liquidity assumptions may prove to be incorrect, and we could exhaust our available financial resources sooner than we currently expect. In
addition, we may elect to raise additional funds at any time through equity, equity-linked or debt financing arrangements. Our future capital requirements and the adequacy of available funds will depend on many
factors, including those described in the section titled "Risk Factors" on page 14. We may not be able to secure additional financing to meet our operating requirements on acceptable terms, or at all.

As of June 30, 2014, 21.6 million Series A and 6.0 million Series B convertible redeemable preferred units were outstanding with accrued dividend amounts of $17.6 million payable upon conversion into shares
of Class B common stock which is included in carrying value of Series A convertible redeemable preferred units. The accrued dividend amounts are payable upon conversion of the units into common stock, which will
occur following the Corporate Reorganization and upon the closing of this offering. Following the conversion of the units into common stock, no further dividends will accrue with respect to this equity. We expect to use
a portion of our cash and cash equivalent balances, or, alternatively, we may choose to borrow funds or use a combination of cash and borrowed funds to satisfy these dividend obligations.

In March 2014, we issued approximately 6.0 million Series B convertible redeemable preferred units, resulting in gross proceeds of approximately $157.2 million. Upon the closing of this transaction, we
distributed $15.0 million, which is a portion of the aforementioned accrued dividends, to Series A preferred unit holders. We also repurchased 896,052 common units from SK Retail, Inc. at a price of $26.23 per unit, for
an aggregate purchase price of approximately $23.5 million. In addition, in April 2014, we closed a tender offer to repurchase provisionally vested (defined as service time completed) common unit options and
restricted common units from certain employees at a price of $26.23. A total of 9,028 common unit options and 202,757 restricted common units were tendered for approximately $5.5 million in net cash. Our net
proceeds from the sale of Series B convertible redeemable preferred units, net of costs and expenses associated with the financing, the distribution to our Series A preferred unit holders and the repurchase of our
securities, was approximately $110.8 million.

As part of our employee equity compensation plan, our employees receive deferred units. These deferred units vest upon the satisfaction of both a service condition and a performance condition. The service
condition for the majority of the deferred units is satisfied over a period of five years. The performance condition in connection with these grants will be satisfied on the date of a change in control or an initial public
offering. On the settlement dates for the deferred units, we may choose to undertake a net settlement and withhold shares and remit income taxes on behalf of the holders of such units at the applicable minimum
statutory rates. As of June 30, 2014, 1,454,251 deferred units had provisionally vested for which the service condition had been satisfied on that date. Assuming (i) the performance condition had been satisfied on that
date and (ii) that the price of our common stock at the time of settlement was equal to $ , based on the initial public offering price of per share, the midpoint of the range listed on the cover page of this
prospectus, we estimate that this tax obligation on the initial settlement date would be approximately $ million in the aggregate.

If we choose to undertake a net settlement of our deferred unit holders, then to fund the tax withholding and remittance obligations on behalf of such unit holders and employer taxes, we

69




would expect to use a portion of our cash and cash equivalent balances, or, alternatively, we may choose to borrow funds or a combination of cash and borrowed funds to satisfy these obligations.
Operating Activities

Cash provided by operating activities consisted of net loss adjusted for certain non-cash items including depreciation and amortization, and certain other non-cash expenses, as well as the effect of changes in
working capital and other activities.

Cash used in operating activities in the six months ended June 30, 2014 was $39.8 million, an increase in cash outflow of $33.9 million compared to the six months ended June 30, 2013. Cash used in operating
activities was driven primarily by net loss of $51.4 million, adjusted for certain non-cash items including depreciation and amortization expense of $8.9 million, equity based compensation of $5.5 million and other non-
cash items of $0.1 million and cash used in operating assets and liabilities of $2.9 million. Operating cash flows can be volatile and are sensitive to many factors, including changes in working capital and our net (loss)
income.

Cash provided by operating activities in 2013 was $34.4 million and was driven by a net loss of $15.5 million, adjusted for certain non-cash items including depreciation and amortization expense of $13.1 million
and other non-cash items of $0.1 million offset by cash provided by operating assets and liabilities of $36.7 million.

Cash provided by operating activities in 2012 was $3.9 million and was driven by a net loss of $21.1 million, adjusted for certain non-cash items including depreciation and amortization expense of $9.3 million
and other non-cash items of $0.1 million offset by cash provided by operating assets and liabilities of $15.6 million.

Investing Activities

Our primary investing activities consisted of purchases of property and equipment, particularly purchases of servers and networking equipment, investment in our sites and software development, purchases and
disposal of marketable securities, leasehold improvements for our facilities and acquisitions of businesses.

Cash used in investing activities in the six months ended June 30, 2014 was $48.5 million, an increase in cash outflow of $24.1 million compared to the six months ended June 30, 2013. The increase in cash
outflow was primarily driven by purchases of property and equipment of $24.3 million, site and software development costs of $6.1 million and net increase in restricted cash of $3.0 million. The purchases of property
and equipment includes $5.8 million, primarily related to leasehold improvements, for which cash has not been paid as of June 30, 2014.

Cash used in investing activities in 2013 was $47.0 million and was driven by net purchases of short-term investments of $27.0 million, purchases of property and equipment of $6.7 million, cash paid for the
acquisition of DwellStudio of $3.7 million, site and software development costs of $9.0 million and other net investing activities of $0.5 million.

Cash used in investing activities in 2012 was $23.1 million and was driven by net purchases of short-term investments of $8.0 million, purchases of property and equipment of $8.0 million, site and software
development costs of $6.9 million and other net investing activities of $0.1 million.

Financing Activities

Our primary financing activities consisted of private sales of convertible redeemable preferred units in 2014 and 2012. Cash provided by financing activities in the six months ended June 30, 2014 was
$110.7 million and was primarily due to net proceeds from issuance of Series B
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convertible redeemable preferred units partially offset by the dividend distribution to our Series A preferred unit holders, the repurchase of our securities and the 2014 Tender Offer. There were no financing activities in
the six months ended June 30, 2013 and the year ended December 31, 2013. Cash provided by financing activities in the year ended December 31, 2012 was $44.9 million and was primarily due to net proceeds from
issuance of Series A convertible redeemable preferred units.

Credit Agreement

We have a credit agreement with a lender which provides us with a line of credit for up to $25.0 million, with the committed amounts of $10.0 million to be used for a revolving line of credit and $15.0 million to be
used to support our corporate credit card program. We are required to maintain certain covenants, including debt service coverage, tangible net worth, and unencumbered liquid assets. As of December 31, 2013 and
June 30, 2014, we did not have any borrowings outstanding and were in full compliance with the credit agreement. The credit agreement is renewable on an annual basis, and the next renewal date is October 28,
2014.

Off-Balance Sheet Arrangements

We do not engage in any off-balance sheet activities. We do not have any off-balance sheet interest in variable interest entities, which include special purpose entities and other structured finance entities.
Contractual Obligations

The following table summarizes our contractual obligations as of December 31, 2013:

Payment Due by Period

Less More
than 1-3 3-5 than
Total 1year Years Years 5 Years
(in thousands)
Operating Lease Obligations $ 62,906 6,988 15231 14,151 $ 26,536

We lease office space under non-cancelable operating leases. These leases expire at various dates through 2024 and include discounted rental periods and fixed escalation clauses, which are amortized
straight-line over the terms of the lease. We recognize rent expense on a straight-line basis over the lease periods. We do not have any debt or material capital lease obligations and all of our property, equipment and
software have been purchased with cash. Future operating lease payments have not been reduced by minimum sublease rentals of $1.6 million due to us in the future under noncancelable subleases.

In March 2014, we expanded our lease of office space in Boston, MA, to a total of approximately 275,000 square feet in order to accommodate the growth of our new corporate headquarters which we have
occupied since June 2014 with the expansion occurring in June 2015. This additional lease space will result in additional operating lease obligations of $52.1 million payable through 2024.

Critical Accounting Policies

Our financial statements are prepared in accordance with accounting principles generally accepted in the United States. The preparation of our financial statements and related disclosures requires us to make
estimates, assumptions and judgments that affect the reported amount of assets, liabilities, net revenue, costs and expenses and related disclosures. We believe that the
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estimates, assumptions and judgments involved in the accounting policies described below have the greatest potential impact on our financial statements and, therefore, we consider these to be our critical accounting
policies. Accordingly, we evaluate our estimates and assumptions on an ongoing basis. Our actual results may differ from these estimates under different assumptions and conditions. See Note 2 to our consolidated
financial statements included elsewhere in this prospectus for information about these critical accounting policies, as well as a description of our other significant accounting policies.

Revenue Recognition

We recognize revenue only when the following four criteria are met: (1) persuasive evidence of an arrangement exists; (2) delivery has occurred; (3) the selling price is fixed or determinable; and (4) collectability
is reasonably assured.

We recognize net revenue from sales of our products upon delivery to the customer. As we ship a large volume of packages through multiple carriers, actual delivery dates may not always be available and as
such we estimate delivery dates based on historical data. We record our product revenue at the gross amount as we are the primary obligor with the customer and provide the primary customer service for all products
sold on our sites, have latitude in establishing price and selecting products sold on our sites, have discretion in selecting suppliers of products sold on our sites, maintain inventory risk from shipment through delivery
date and upon accepting returns, and have credit risk. Net revenue includes shipping costs charged to the customer and are recorded net of taxes collected from customers, which are remitted to governmental
authorities. Cash discounts, estimated returns and rebates are deducted from gross revenue in determining net revenue. We record an allowance for returns based on current period revenue and historical returns
experience. We defer revenue when cash is collected from our customer prior to the satisfaction of the revenue recognition criteria.

We maintain a rewards program that allows enrolled customers to earn points which can be redeemed for future purchases. We defer the portion of our revenue associated with rewards that are ultimately
expected to be redeemed prior to expiration.

We also earn revenue through third-party advertisers that pay us based on the number of advertisement related clicks, actions, or impressions for ads placed on our sites. Revenue earned under these
arrangements is included in net revenue and is recognized in the period in which the click, action, or impression occurs.

Site and Software Development Costs

We capitalize certain external costs and internal labor-related costs associated with the development of our sites and internal-use software products after the preliminary project stage is complete and until the
software is ready for its intended use. Initial costs are charged to operating expenses prior to the selection of a vendor and determination of performance requirements. Costs incurred after the software is ready for use
are charged to operating expenses as incurred. Abandoned projects previously capitalized are charged to operating expenses in the period of abandonment. The company expenses site development costs that
manage, monitor, and operate the company's sites, except for costs that provide additional functionality, which are capitalized. Capitalized software costs are included in property and equipment within our consolidated
balance sheets and are amortized over a two-year period.

Stock-Based Compensation
We issue equity awards to employees and non-employees, generally in the form of common unit options, common units and deferred units. We account for our equity awards in accordance
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with Financial Accounting Standards Board, or FASB, Accounting Standard Codification Topic 718, Compensation — Stock Compensation , or ASC 718, which requires all equity-based payments to employees,
including grants of employee unit options and deferred units and modifications to existing unit options, to be recognized in the consolidated statements of operations and comprehensive loss based on their fair values.
We account for equity awards to non-employees in accordance with FASB ASC Topic 505-50, Equity-Based Payments to Non-Employees , which requires the fair value of an award to non-employees be remeasured
at fair value as the award vests. Our equity awards are subject to two vesting triggers: a service period (typically five years) and a performance condition (a liquidity event in the form of either a change of control or an
initial public offering, each as defined in the Amended Plan). Employees are able to retain provisionally vested units upon departure. We determined that a liquidity event was not probable at June 30, 2014, and as
such, no expense has been recognized. Since April 2011, we have only granted deferred units and have not granted any common unit options or common units. Following the consummation of this offering, deferred
unit values will be determined based on the quoted market price of our common stock.

As there has been no public market for our common units to date, the estimated fair value of our common units has been determined by our board of managers. We have periodically determined for financial
reporting purposes the estimated fair value of our common units at various dates using contemporaneous valuations performed in accordance with the guidance outlined in the American Institute of Certified Public
Accountants Practice Aid, Valuation of Privately-Held Company Equity Securities Issued as Compensation, also known as the Practice Aid. We generally use the income and market approaches prescribed in the
Practice Aid, in particular the income approach's discounted cash flow method, which was based on our projections and estimated discount rate and the guideline public company, guideline transactions and precedent
transaction methodologies, based on inputs from comparable public companies' equity valuations, comparable acquisition transactions and transactions in our own equity securities, to estimate the enterprise value of
our company. We performed these contemporaneous valuations as of December 31, 2011, June 30, 2012, December 31, 2012, June 30, 2013, September 30, 2013, December 31, 2013, March 31, 2014, and June 30,
2014. The assumptions underlying these valuations represent management's best estimates, which involve inherent uncertainties and the application of management judgment. As a result, if factors or expected
outcomes change and we use significantly different assumptions or estimates, our equity-based compensation could be materially different.

In connection with the preparation of the financial statements for the year ended December 31, 2013 we undertook a retrospective reassessment of the fair market value of our common stock for certain of our
2013 grants for financial reporting purposes. As part of that reassessment, we determined that the grant date fair values of our May, August and November 2013 grants to be $6.46, $10.88 and $20.87 respectively. Our
fair value previously determined at various valuation dates increased substantially in 2013 and there was no particular transaction or event that caused this increase. The grants made in May, August and November
2013 were between the dates when we performed our valuation. Accordingly, we calculated grant date fair value for these grants on a linear basis between each valuation date and believe it to be a reasonable
method.

In connection with the Corporate Reorganization, all of our outstanding common units will be exchanged for, and all of our incentive units will convert into, shares of Class B common stock. In addition, all of
outstanding preferred units will convert into shares of Series A and Series B convertible preferred stock. Immediately prior to the completion of this offering, all of our outstanding shares of Series A and Series B
convertible preferred stock will convert into shares of Class B common stock.
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Goodwill

We test goodwill for impairment on the last day of each fiscal year and whenever events or changes in circumstances indicate that the carrying amount of this asset may exceed its fair value. The assessment is
performed at the reporting unit level using the two-step goodwill impairment test to identify potential goodwill impairment. The first step is to compare the fair value of the reporting unit to the book value, including

goodwill. If the fair value of the reporting unit exceeds the book value, goodwill is not impaired. If the book value exceeds the fair value, the second step of the process is performed to measure the amount of
impairment.

The fair value of the reporting unit is determined by using the income and the market approaches. The income approach uses a discounted cash flow analysis, which involves applying appropriate discount rates
to estimated cash flows, including the terminal value based on forecasts of revenue, costs and capital requirements. We estimate future revenue growth based on a number of key assumptions, including customer and
order growth by acquisition channel, average order value, advertising spend, e-commerce growth rates and our experience in growth of our more mature markets and categories. Our cost structure assumptions are
based on historic trends in product cost and freight, advertising costs, growth in headcount, and merchant processing fees. We deem the discount rate used in our analysis to be commensurate with the underlying
uncertainties associated with achieving the estimated cash flows we projected. The terminal value is calculated using the two-stage growth model. The market approach includes the guideline public company method
and guideline transaction method. The guideline public company method uses the fair value of comparable publicly-traded companies in the industry group. The companies used for comparison under the guideline
public company method are selected based on a number of factors, including, but not limited to, the similarity of their industry, growth rate and stage of development, business model, and financial risk. The guideline
transaction method involves determining a fair value using recent mergers and acquisitions transactions in the industry group in the recent years.

Based on our 2013 analysis, we determined that the fair value of the reporting unit carrying the goodwill balance significantly exceeded its carrying value including goodwill and management has concluded that
the reporting units are not at risk of failing step one of the goodwill impairment analysis. We evaluated our goodwill for impairment at June 30, 2014 and noted no changes in events or circumstances that indicated it is
more likely than not that the fair value of our reporting units had fallen below the carrying value since December 31, 2013.

Inventory

Inventories consisting of finished goods are stated at the lower of cost or market, determined by the first-in, first-out (FIFO) method, and consist of merchandise for resale. This valuation requires us to make

judgments based on currently-available information about the likely method of disposition, such as through sales to individual customers, returns to product suppliers, or liquidations, and expected recoverable values of
each disposition category.

Recent Accounting Pronouncements

In May 2013, the FASB issued new accounting guidance regarding revenue recognition under GAAP. This new guidance will supersede nearly all existing revenue recognition guidance, and is effective for public
entities for annual and interim periods beginning after December 31, 2016. Early adoption is not permitted. We are currently evaluating the impact of this new guidance on our consolidated financial statements.
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Pro Forma Income Tax Accounting Related to the Corp  orate Reorganization

Prior to the transition to a corporate structure, we were generally not subject to U.S. federal income taxes. Since U.S. federal taxes related to income earned by the members of Wayfair LLC were the
responsibility of the individual members, our members reported and paid U.S. federal taxes on their share of Wayfair LLC's income on their individual tax returns. In other countries, however, we operated in the form of
a corporation or were otherwise subject to entity-level taxes on income and withholding taxes. As a result, prior to transitioning to a corporate structure, we paid some entity-level taxes with the amount varying from
year to year depending on the mix of earning among the countries. Where applicable, we accounted for these taxes under the asset and liability method. Therefore, historical financial statements with respect to periods
ended on or prior to December 31, 2013 do not reflect the income tax liability that we would have paid as a corporation. Following the transition to a corporate structure, we will be subject to corporate tax on income.

We prepared and provided our unaudited pro forma consolidated balance sheet as if our reorganization from a limited liability company to a corporation in connection with this offering occurred on December 31,
2013. Pro forma deferred income taxes reflect the net tax effects of temporary differences between the pro forma carrying amounts of our tax assets and liabilities calculated for financial reporting purposes and the
amounts that would have been calculated for our income tax returns in accordance with tax regulations and the net pro forma tax effects of operating loss and tax credit carryforwards if we had been a taxable entity.

The ultimate realization of deferred tax assets depends on the generation of sufficient taxable income of the appropriate character and in the appropriate taxing jurisdictions during the future periods in which the
related temporary differences become deductible. We determined the valuation allowance on pro forma deferred tax assets is in accordance with the accounting standard for income taxes, which require weight of both
positive and negative evidence in order to ascertain whether it is more likely than not that the pro forma deferred tax assets would be realized. We evaluated all significant available positive and negative evidence,
including the existence of cumulative net income, benefits that could be realized from available tax strategies and forecasts of future taxable income, in determining the need for a valuation allowance on pro forma
deferred tax assets. After applying the evaluation guidance of the accounting standard for income taxes we determined that it was more likely than not that $23.3 million of the pro forma deferred tax assets will not be
realized, and as such, a valuation allowance of $23.3 million was required.

As of December 31, 2013, pro forma tax-effected deferred tax assets, net of valuation allowance, and deferred tax liabilities were $6.6 million and $6.8 million respectively. Accordingly the pro forma net deferred
tax liability as of December 31, 2013 was determined to be $0.2 million.

Quantitative and Qualitative Disclosures about Mark et Risk

We have operations both within the United States and internationally, and we are exposed to market risks in the ordinary course of our business, including the effects of foreign currency fluctuations, interest rate
changes and inflation. Information relating to quantitative and qualitative disclosures about these market risks is set forth below.

Interest Rate Sensitivity
Cash and cash equivalents and short-term investments were held primarily in cash deposits, certificates of deposit and money market funds. The fair value of our cash, cash equivalents and short-term
investments would not be significantly affected by either an increase or decrease in interest rates due mainly to the short-term nature of these instruments. Interest on the revolving line of credit incurred pursuant to the

credit agreement described above would accrue at a floating rate based on a formula tied to certain market rates at the time of incurrence; however, we do not
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expect that any change in prevailing interest rates will have a material impact on our results of operations.
Foreign Currency Risk

Most of our sales are denominated in U.S. dollars, and therefore, our revenue is not currently subject to significant foreign currency risk. Our operating expenses are denominated in the currencies of the
countries in which our operations are located, and may be subject to fluctuations due to changes in foreign currency exchange rates, particularly changes in the British Pound, Australian Dollar and Euro. Fluctuations in
foreign currency exchange rates may cause us to recognize transaction gains and losses in our statement of operations. To date, foreign currency transaction gains and losses have not been material to our financial
statements, and we have not engaged in any foreign currency hedging transactions.

Inflation

We do not believe that inflation has had a material effect on our business, financial condition or results of operations. We continue to monitor the impact of inflation in order to minimize its effects through pricing
strategies, productivity improvements and cost reductions. If our costs were to become subject to significant inflationary pressures, we may not be able to fully offset such higher costs through price increases. Our
inability or failure to do so could harm our business, financial condition and results of operations.
Emerging Growth Company Status

Section 107 of the JOBS Act provides that an "emerging growth company" can take advantage of the extended transition period provided in Section 7(a)(2)(B) of the Securities Act for complying with new or
revised accounting standards. In other words, an "emerging growth company" can delay the adoption of certain accounting standards until those standards would otherwise apply to private companies. However, we
are choosing to "opt out" of such extended transition period, and as a result, we will comply with new or revised accounting standards on the relevant dates on which adoption of such standards is required for non-
emerging growth companies. Section 107 of the JOBS Act provides that our decision to opt out of the extended transition period for complying with new or revised accounting standards is irrevocable.
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BUSINESS
Overview
Wayfair is transforming the way people shop for their homes.

Our homes are the center of our lives, where we raise families, create our fondest memories and spend most of our time. Our homes are very personal expressions of self and identity, which is why many of us
seek uniqueness, crave originality and enjoy the feeling created by home design, furniture and décor. We built Wayfair to meet this emotional need for mass market consumers by creating one of the world's largest
online destinations for the home.

Through our e-commerce business model, we offer visually inspiring browsing, compelling merchandising, easy product discovery and attractive prices for over seven million products from over 7,000 suppliers
across our five distinct brands — Wayfair.com, Joss & Main, AllModern, DwellStudio and Birch Lane. Our typical Wayfair customer is a 35 to 65 year old woman with an annual household income of $60,000 to
$175,000, who we consider to be a mass market consumer and who we believe is underserved by traditional brick and mortar and other online retailers of home goods. Because each of our customers has a different
taste, style, purchasing goal and budget when shopping for her home, we have built one of the largest online selections of furniture, home furnishings, décor and goods. We are able to offer this vast selection of
products while holding minimal inventory because we typically ship products directly from our suppliers to our customers. This supplier direct fulfillment network is a key component of our custom-built and seamlessly
integrated technology and operational platform, which also includes extensive supplier integrations, a proprietary transportation delivery network and superior customer service.

Our co-founders are lifetime tech innovators who have worked together in the consumer internet sector since 1995 and have created a company culture deeply rooted in technology. We employ over 300
engineers and data scientists who continue to improve and enhance our technology platform. Our success reflects a deep culture of data-driven decision making, operational discipline and an unwavering focus on
customer service. Our technology and data focus also facilitates critical e-commerce capabilities such as tailored shopping experiences across our five brands, consumer targeting and personalization, as well as
"anytime, anywhere" shopping across our websites, mobile-optimized websites and mobile applications, which we collectively refer to as our sites.

We founded our company in May 2002 and have since delivered over 11.8 million orders. From 2002 through 2011, the company was bootstrapped by our co-founders and operated as hundreds of niche
websites, such as bedroomfurniture.com and allbarstools.com. In 2006, we launched AllModern. From 2003 to 2011, we grew our net revenue organically from $7.7 million to $517.3 million, representing a 69.2%
compound annual growth rate, or CAGR. In late 2011, we made the strategic decision to close and permanently redirect over 240 of our niche websites into Wayfair.com to create a one-stop shop for furniture, home
furnishings, décor and goods and to build brand awareness, drive customer loyalty and increase repeat purchasing. We also changed our name from CSN Stores LLC to Wayfair LLC. Additionally, we expanded our
multi-brand strategy beyond our then existing brands — Wayfair.com and AllModern — by launching Joss & Main. In 2013, we acquired DwellStudio, and in 2014, we launched Birch Lane.
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Since our strategic shift was fully implemented in 2012, we have experienced significant and accelerating growth. To drive further growth we intend to:

. build our existing brands:

. acquire more customers;

. continue to invest in the consumer experience;

. increase repeat purchasing through merchandising, data, analytics and technology;

. add new suppliers and deepen relationships with our existing suppliers;

. continue to invest in our technology and operational platform, including our mobile platform;
. opportunistically launch new retail home brands;

. expand internationally; and

. opportunistically pursue strategic acquisitions.

Our strong customer loyalty and deep supplier relationships have helped us grow our Direct Retail sales, which we define as generated primarily through the sites of our five brands. In 2013 and the six months
ended June 30, 2014, we generated Direct Retail net revenue of $673.4 million and $469.5 million, respectively, an increase of 73.0% and 75.0% over 2012 and the six months ended June 30, 2013, respectively. In
2013, we delivered 3.3 million orders for 2.1 million Direct Retail active customers, representing increases of 85.2% and 61.0%, respectively, over 2012. In the six months ended June 30, 2014, we delivered 2.2 million
orders, representing an increase of 76.6%, over the six months ended June 30, 2013. In the six months ended June 30, 2014, we had 2.6 million Direct Retail active customers, representing an increase of 75.0% over
the six months ended June 30, 2013. In 2013 and the six months ended June 30, 2014, net revenue per active customer was $322 and $332, respectively, an increase of 7.3% and 6.1% over 2012 and the six months
ended June 30, 2013, respectively. In 2013 and the six months ended June 30, 2014, 47.2% and 51.2% of orders delivered, respectively, were from repeat customers, up from 37.4% and 47.7% in 2012 and the six
months ended June 30, 2013, respectively. Additionally, our mobile platform drives growth by engaging and reengaging customers where and when they want to shop; in the first six months of 2014, 27.9% of all Direct
Retail orders delivered were placed from a mobile device, up from 21.3% in the first six months of 2013. See the section titled "Management's Discussion and Analysis of Financial Condition and Results of
Operations — Key Financial and Operating Metrics" on page 55 for further detail.

In 2013 and the six months ended June 30, 2014, we generated net revenue of $915.8 million and $574.1 million, respectively, up 52.4% and 49.8% over 2012 and the six months ended

78




Table of Contents

June 30, 2013, respectively. Net revenue in 2013 and the six months ended June 30, 2014 included $673.4 million and $469.5, respectively, from Direct Retail and $242.4 million and $104.6, respectively, from Other,
net revenue generated primarily online through third parties, which we refer to as our retail partners. In 2013, we generated a net loss of $15.5 million and Adjusted EBITDA of $(2.9) million, improvements of

$5.5 million and $9.1 million, respectively, over 2012. In the six months ended June 30, 2014, we generated a net loss of $51.4 million and Adjusted EBITDA of $(37.0) million, increases of $43.1 million and

$34.9 million, respectively, over the six months ended June 30, 2013. Our net loss and Adjusted EBITDA results were driven primarily by our increased investment in advertising in 2012, 2013, and the six months
ended June 30, 2014. Because we hold minimal inventory and a majority of our customers pay us before we pay our suppliers, we have an attractive net working capital dynamic which typically allows us to generate

more cash than our Adjusted EBITDA on an annual basis. See "Management's Discussion and Analysis of Financial Condition and Results of Operations — Non-GAAP Financial Measures" on page 55 for more
information and for a reconciliation of Adjusted EBITDA.

Our Industry
The home goods market is large and characterized by specific consumer trends, structural challenges and market dynamics that are shaping the future of our industry.
Addressable Market Size and Growth
Large and Growing Home Goods Market with  Significant Online Potential: The home goods market is large, global and growing.
According to Euromonitor International, Ltd., a market research firm:
. Our addressable home goods market, which we define as the U.S. furniture and home décor markets, was $233 billion in 2013.
. The U.S. home goods market can be expected to grow at a 2.5% CAGR in real terms from 2013 to 2023, reaching $297 billion in 2023.
. The total market size for home goods in Western Europe was $292 billion in 2013.
Based on the above and online market size industry data obtained from comScore, Inc., an internet analytics company, we believe:
. The online penetration of the U.S. home goods market in 2013 was approximately 7%.

The online penetration of the U.S. apparel and consumer electronics markets in 2013 were approximately 15% and 54%, respectively, which are significantly higher than the online penetration of the U.S.
home goods market.

Based on these online penetration rates and the adoption rates of other retail categories, we believe the online penetration of the U.S. home goods market will accelerate significantly from 2013 to 2023, driving

outsized growth in the online home goods market. Assuming a $297 billion U.S. market for home goods in 2023 and online penetration of 15%, we believe the online market for home goods would be approximately
$45 billion in 2023.

Mass Market for Home Goods is Large and U nderserved: ~ The home goods market can be split into three segments: the lower-end, mass and higher-end markets. We believe the mass market for home
goods represents the largest addressable opportunity within the home goods sector and that the mass market consumer is underserved due to structural limitations of brick and mortar and other online retailers. These
limitations include limited product selection due to high inventory carrying costs and restricted showroom and warehouse space. While there are home goods retailers that serve the mass consumer in various
capacities, there are many challenges to providing a one-stop shop for the consumer to easily browse, discover and purchase a large
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selection of mass market home goods at affordable prices. For example, the lighting market and the paper towel market in the United States are each $7 billion annually according to The Freedonia Group, Inc.,
Euromonitor and Fisher International, Inc.; however, we believe that while the paper towel market has a limited number of unique products (less than a hundred), we believe the lighting market has a vast number of
products (hundreds of thousands).

Women Control an Outsized Share of Spendi  ng within the Household: In 2013, women represented 70% of our customers. According to a report released by the U.S. Census Bureau in 2013, there are
158 million women in the United States, of which 63 million are between the ages of 35 and 65. We believe these women control an outsized share of spending, particularly spending related to furniture, home
furnishings, décor and goods.

Beneficial Effects of the Millennial Gene  ration Aging and Maturing into the Home Category: We believe there are approximately 73 million millennials (which we define as individuals currently between
the ages of 18 to 31) in the United States, many of whom are accustomed to purchasing goods online. According to a survey by Jeffries Group and AlixPartners, as cited by eMarketer, Inc., a market research firm, 29%
of millennials buy essential goods online as compared to 12% of baby boomers (which we define as individuals currently between the ages of 48 to 66). As millennials age, start new families and move into new homes,
we expect online sales of home goods to increase. In addition, we believe the online home goods market will further grow as older generations of consumers become increasingly comfortable purchasing online.

Mobile Commerce is Growing Rapidly and On  ly Just Beginning in Home Goods: The proliferation of smartphones and tablets has made mobile commerce one of the fastest growing online channels.
Since consumers have access to their mobile devices virtually anytime and anywhere, they have the opportunity to browse, discover and shop throughout the day. According to eMarketer U.S. retail mobile e-
commerce from smartphones is projected to grow from $15 billion in 2013 to $35 billion in 2018, and mobile e-commerce from tablets is expected to grow from $26 billion in 2013 to $96 billion in 2018, representing
18.5% and 29.9% CAGRs, respectively. Additionally, from 2013 to 2018, mobile e-commerce as a percentage of overall e-commerce is projected to increase from 15% to 30%.

Why Home is Different

Home is Shopped Differently than Other Re  tail Verticals: Homes are very personal expressions of self and identity, which is why many consumers seek uniqueness, crave originality and enjoy the feeling
created by home design, furniture and décor. As a result, many consumers desire inspiration and attractive visual merchandising when searching for the perfect item. Consumers shopping for home goods often cannot
articulate what they are looking for other than to describe a feeling or visual image that they want to capture in their home. For example:

. Emotion:  "I'd love my home to look and feel like this..."
. Inspiration: "I'm always browsing for my home, and asking my friend for ideas..."
. Discovery: “It's hard to describe what I'm looking for... I'll know it when | see it."

In addition, while consumers typically know the names of big box and specialty retailers that offer various home products, they rarely know the names of the product brands or suppliers. We believe traditional
search-based sites that rely on directed product search (e.g. "running sneakers") or brand name search (e.g. "Samsung 32-inch LCD television") have difficulty serving customers shopping for home products in this
more emotional, visual and inspiration manner.

Home Shoppers Desire Uniqueness, which Re  quires Vast Selection: In the mass market for home goods, consumers with different tastes, styles, purchasing goals and budgets require a broad selection of
products and choices. This need for selection applies across many home
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categories, including furniture, décor, lighting, kitchen, bed & bath, outdoor, home improvement and baby & kids, each of which has dozens of sub-categories with hundreds to tens of thousands of products. Brick and
mortar home goods retailers must balance a consumer's desire for uniqueness, which requires massive selection, with the challenges of high inventory carrying costs and limited showroom and storage space. These
challenges often result in low inventory turns. Furniture Today, an industry trade publication, estimated that in 2013 U.S. furniture retailers turned their inventory a median of only 4.4 times per year. We believe
traditional online retailers of home goods face similar challenges meeting a home shopper's desire for uniqueness due to high inventory carrying costs and limited storage space.

Time Consuming and Inconvenient for Consu  mers to Shop across Brick and Mortar Home Retailers  :  To browse a vast selection of products across highly-fragmented brick and mortar retailers,
consumers must shop multiple stores. For example, if a furniture retailer has 20 bedroom sets on its showroom floor, a consumer may feel she must visit multiple stores to see a wide enough selection to make an
informed purchase decision that satisfies her style and budget needs. Often this effort requires a consumer to spend an entire day or weekend shopping for a specific item. Product selection at brick and mortar retailers
is limited, may not be relevant to a given consumer who lives nearby and may be out of stock. We believe the lack of an easy-to-browse, one-stop shopping experience with massive selection has led to dissatisfaction
with brick and mortar home goods shopping. In contrast, Wayfair.com offers over 900 bedroom sets across many styles and prices, which mitigates the need for a consumer to visit multiple stores to find the perfect
item at a price she can afford.

Difficult to Browse, Value Shop and Price  Compare:  Mass market home goods shoppers frequently seek a wide variety of information from disparate online and offline sources to research home goods
products. Because this information is not easily comparable, it is more difficult for consumers to make informed home décor and design-related decisions. In addition, consumers may struggle to mix and match different
home goods items they are considering buying from multiple traditional brick and mortar retailers. For example, retailers carrying dining room tables and chairs may not also carry lighting.

Challenging Logistics for Consumers and R etailers:  Logistics, fulfilment and customer service for home goods products are challenging given the various categories, shapes, sizes, weights and price
points in the home market. Large bulky items, such as living room sofas, dining room tables and bed frames, are particularly challenging and costly to warehouse, ship and deliver. Many consumers seek first-rate
customer service so they are not burdened with managing delivery, shipping and return logistics on their own. However, we believe big box retailers that serve the mass market for home goods are often unable or
unwilling to provide this level of customer service. In addition, many regional retailers do not ship nationally, which we believe is because they lack the required scalable technology, operations and distribution
infrastructure.

Our Solution
Key Benefits for Our Customers

We offer our consumers vast selection, easy access and value, inspirational content, personalized and mobile shopping experiences and superior customer service to help them find the perfect item at a price
they can afford.

Broad Selection and Choice: We offer one of the largest online selections of furniture, home furnishings, décor and goods with over seven million products from over 7,000 suppliers. Our customers shop
across different use cases, ranging from practical everyday purchases to inspired and spontaneous shopping. To address the different tastes, styles, purchasing goals and budgets
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of our target consumers, we offer five distinct brands tailored to meet their specific needs: Wayfair.com, Joss & Main, AllModern, DwellStudio and Birch Lane.

Easy Access and Value: We offer consumers a one-stop shop with home goods pricing designed to be on par with big box retailers and a merchandising experience designed to be on par with specialty
retailers. With easy online access to millions of affordable home products across over a thousand sub-categories, we believe consumers no longer need to shop across multiple online and offline retailers to find what
they want at affordable price points.

Inspirational Photography and Editorial C  ontent:  To inspire customers, we produce beautiful imagery and highly-tailored editorial content both in house and through third parties. We often present and
merchandise our home products around an idea, creative content or contextual imagery to drive customer inspiration and sales. We also have relationships with media outlets such as HGTV that allow us to create
integrated media campaigns for our brands.

Personalized and Mobile Shopping Experien  ces:  Our purpose-built technology platform, which is fully integrated across all of our sites, including our mobile applications, is designed to provide consumers
with a compelling user experience as they browse, discover and purchase our products. We use personalization, based on past browsing and shopping patterns and personal preferences, as well as inspirational
imagery, to create a more engaging consumer experience. Our investment in mobile allows us to deliver value, convenience and inspiration to our customers who are browsing and shopping anytime and anywhere,
often during spare minutes throughout the day. Our custom-built platform is designed to provide us with detailed and real-time insight into our suppliers' inventory in order to ensure our customers are browsing current
information and rarely experience stock-outs.

Superior Customer Service: Our customer service organization has over 440 representatives based in Ogden, UT, Boston, MA, Galway, Ireland and Sydney, Australia. Our representatives are available
7 days a week by phone, email and live chat. By helping consumers navigate our sites, answering their questions and helping to complete their orders, this team helps us build trust with consumers, build our brand
awareness, enhance our reputation and drive sales. We are regularly highly ranked by StellaService, a third-party provider of customer service ratings for online retailers.

We grew our active customers from 1.3 million in 2012 to 2.1 million in 2013, representing an increase of 61.0%. We grew our active customers from 1.5 million to 2.6 million in the six months ended June 30,
2013 and 2014, respectively, representing an increase of 75.0%. We delivered 1.8 million orders in 2012 and 3.3 million orders in 2013, representing an increase of 85.2%. We delivered 1.3 million orders and
2.2 million orders in the six months ended June 30, 2013 and 2014, respectively, representing an increase of 76.6%. Of our orders delivered, orders from repeat customers grew from 37.4% to 47.2% from 2012 to
2013 and from 47.7% to 51.2% from the six months ended June 30, 2013 to the six months ended June 30, 2014. Through a mix of increased purchase frequency and average order value, we grew our net revenue
per active customer from $300 in 2012 to $322 in 2013 and from $313 to $332 in the six months ended June 30, 2013 and 2014, respectively, representing an increase of 7.3% and 6.1%, respectively. See
"Management's Discussion and Analysis of Financial Condition and Results of Operation — Key Financial and Operating Metrics" on page 55 for further detail.

Key Benefits for Our Suppliers

Through our technology platform, we offer our suppliers a cost-effective channel, the ability to leverage our technological expertise, a real-time view of our demand and proven logistics capabilities to help sell
their products.

Cost-Effective Access to Our Large Custom  er Base: ~ We sell products from over 7,000 suppliers, many of which are small, family-run operations without well-known product brands
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and without easy retail access to a large customer base. We buy products from our suppliers to sell to our large customer base of 2.6 million active customers. This enables suppliers to increase their sales and access
the growing e-commerce market.

Ability to Leverage Our Technological Exp  ertise to Drive Sales: Over the past decade, we have purpose-built our technology platform for selling home goods to consumers. Our technology platform is
designed to allow suppliers to easily provide us with their full product selection. We offer this vast selection to acquire more customers and drive greater sales. Through our technology platform, we believe many of our
suppliers have increased their sales, which has strengthened their loyalty to us. Of the suppliers whose products we sold in 2008, we are still doing business with 72% of them today, and the sales we have generated
from their products have increased by 88% from 2008 to 2013.

Real-Time View of Our Demand and Inventor y Needs via Data and Analytics: We offer our suppliers a real-time view of our demand and inventory needs via powerful data and analytics. This proprietary
information is designed to allow our suppliers to optimize their manufacturing and merchandising strategies to better match supply and demand on our sites, enabling them to turn their inventory faster. We believe our
suppliers are better able to anticipate demand than those suppliers whose products are only placed on retailers' showroom floors or warehouses until they are sold.

Proven Logistics Capabilities: Our logistics infrastructure allows us to ship directly from our suppliers to our customers. This supplier direct fulfillment network is a key component of our custom-built and
seamlessly integrated technology and operational platform, which also includes extensive supplier integrations, a proprietary transportation delivery network and superior customer service. Once a product is purchased
on one of our sites, we notify our supplier and the supplier packages the item for us to ship directly from their facilities to our customer. We offer fast and reliable delivery to our customers via our proprietary
transportation delivery network for certain large parcels or FedEx, UPS, the U.S. Postal Service and other carriers for smaller parcels, and we leverage our scale to reduce shipping costs. We also offer a full suite of
supplier management tools designed to make it easier for our suppliers to do business with us, including a convenient way to provide us with information about the millions of products that we sell — such as
description, classification and attribution tools, dynamic wholesale pricing tools and end-to-end customer order monitoring and exception management tools — via our supplier extranet.

Our technology allows us to work with suppliers of all sizes, types and levels of sophistication. We grew our supplier base from 5,190 in 2011 to 7,052 in 2013.
Our Strengths

We offer one of the largest online selections of furniture, home furnishings, décor and goods among with over seven million products from over 7,000 suppliers. Through our e-commerce business model, we are
transforming the way people shop for their homes by offering visually inspiring browsing, compelling merchandising, easy product discovery and attractive prices. We believe we have achieved this due to our following
key strengths:

Our Large Scale Drives Powerful Network E  ffects:  Our large scale and breadth and depth of product selection has attracted a large and growing customer base. The larger our customer base, the greater
and more compelling the opportunity for our suppliers; and, the larger our supplier base and product catalog, the more selection there is for our customers, creating powerful network effects. These network effects are
further enhanced by our data and analytics capabilities. With each transaction, we learn more about our customers through data analysis which helps us to acquire customers more economically and personalize their
shopping experiences, driving repeat purchases. For our suppliers, our data and analytics capabilities are designed to improve inventory
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management and logistics. These network effects are fundamental to our business and allow us to grow and to continue investing in advertising, merchandising, product selection, technology and our operations.

Superior Logistics Infrastructure and Sup  plier Direct Fulfillment Network Require Minimal In  ventory and Capital Expenditures: Because we typically ship products directly from our suppliers to our
customers, we offer our customers millions of home goods while holding minimal inventory. Through our supplier direct fulfillment network, Direct Retail orders delivered in 2013 were 3.3 million, which generated
$673.4 million of net revenue with only $11.4 million in inventory on average in 2013. Direct Retail orders delivered in the six months ended June 30, 2014 were 2.2 million, which generated $469.5 million of net
revenue with only $17.4 million in inventory on average in the six months ended June 30, 2014. Our extensive supplier integrations, management tools and processes are designed to allow us to onboard and manage
suppliers of any size, type and sophistication level. As a result, we can work with thousands of suppliers to provide a vast selection of home goods for our customers, while buying and holding only select inventory.
Additionally, we have required relatively modest capital expenditures to support our operations. In 2013, our property and equipment expenditures were $6.7 million, and our site and software development costs were
$9.0 million, an aggregate of only 1.7% of net revenue. In the six months ended June 30, 2014, our property and equipment expenditures were $20.6 million, and our site and software development costs were $6.1
million, an aggregate of only 4.7% of net revenue. Our capital efficiency has allowed us the flexibility to further invest in growing our business.

Trusted Brand with Rapidly Growing Awaren  ess:  We offer five distinct brands tailored for customers with different tastes, styles, purchasing goals and budgets. Since the launch of Wayfair.com and our
rebranding efforts in 2011, our aided brand awareness has increased to 45% in June 2014, according to Hanover Research. As part of our rebranding efforts, we also focused on driving inspirational buying, including
via recently-launched features such as "Ideas & Advice" buying guides, "Shop the Look" rooms by designers and "Editor's Picks," designed to allow consumers to explore different home décor ideas and discover their
unique styles. As we grow, our brands are increasingly becoming a significant point of differentiation with both our customers and suppliers.

Personalized Shopping Experiences and Dif  ferentiated Use of Data, Analytics and Technology D rive High Customer Repeat Rates: We built our large information database to analyze our sources of
visitor traffic and consumers' browsing and shopping patterns across our sites. We apply rigorous analytics to this data in order to generate personalized and relevant shopping experiences for each of our customers in
order to improve their shopping experience. We believe this personalization allows us to offer a vast selection of home products without overwhelming individual customers with endless options or less relevant product
offerings. Our powerful search is designed to ensure ease-of-use and convenience for our customers, and our sophisticated pricing algorithms are designed to deliver pricing that is competitive with real-time prices in
the market. Orders delivered from repeat customers increased from 37.4% in 2012 to 47.2% in 2013 and from 47.7% to 51.2% from the six months ended June 30, 2013 to the six months ended June 30, 2014.
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Powerful and Custom-Built Technology Plat  form:  Our co-founders are lifetime tech innovators and have created a company culture deeply rooted in technology. We employ over 300 engineers and data
scientists who continue to optimize our technology platform. Our success has been built on a culture of data-driven decision making, operational discipline and an unwavering focus on customer service. Our technology
and data focus also facilitates critical e-commerce capabilities such as tailored shopping experiences via multiple brands, customer targeting and personalization, as well as "anytime, anywhere" mobile shopping
across our sites. We also provide suppliers with data, analytics and technology to help them grow their sales to us. Our extensive supplier integrations, management tools and processes, which we built specifically for
the unique complexities in the home goods market, allow us to onboard and manage suppliers of any size, type and sophistication level, which, we believe, provides a significant competitive advantage.

Well-Positioned to Benefit from Platform Shift to Mobile: Mobile is an increasingly important part of our business, especially for Joss & Main. Our Joss & Main consumers are able to browse our daily flash
sales events whenever they have a few minutes of spare time throughout the day, regardless of their location. We launched our mobile applications for Joss & Main in 2012 and Wayfair.com in 2014. In the first six
months of 2014, 43.5% of Joss & Main orders delivered and 27.9% of all Direct Retail orders delivered were placed from a mobile device, up from 35.8% and 21.3%, respectively, in the first six months of 2013.

We expect the number of orders delivered that are placed from a mobile device to grow with the launch of our Wayfair.com mobile application and our AllModern, Wayfair.co.uk and Wayfair.com.au mobile-
optimized sites in 2014. We have invested in mobile technology to optimize the shopping experience across our sites for use on the majority of mobile devices. We believe that our ability to anticipate and react to
significant platform shifts by our consumer audience will continue to drive growth in our business.

Proven and Operationally Disciplined Mana gement Team:  Our company was founded in 2002 and bootstrapped by our co-founders from 2002 until June 2011, when we raised our first outside capital for
use in our business. Between 2003 and 2011, we grew our net revenue from $7.7 million to $517.3 million, representing a 69.2% CAGR. Over more than a decade, our founder-led management team has developed
deep and broad experience in the home goods market and across all facets of e-commerce, including marketing, merchandising, technology and operations. Our success has been built on a culture of data-driven
decision making, operational discipline and an unwavering focus on customer service.

Our Growth Strategy

Our goal is to further improve our leadership in the home goods market by pursuing the following key strategies:

Continue Building Leading Retail Home Bra nds:  We currently offer five distinct brands — Wayfair.com, Joss & Main, AllModern, DwellStudio and Birch Lane. We plan to continue expanding our existing
brand portfolio and may opportunistically launch new brands. When launching new brands, we expect to leverage our experiences, insights, customer data, merchandising expertise, technology and operational
platform and supplier base to create desired brands for our customers with minimal upfront capital.

Acquire More Customers: We believe there is significant opportunity to further grow our customer base. As of June 30, 2014, we had 2.6 million active customers. We plan to grow our
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customer base by attracting more unique visitors to our sites through two main strategies and then converting those visitors to active customers:

. Increase Brand Awareness . We intend to continue investing in our brand awareness strategy. In connection with our rebranding efforts that began in 2011, we launched a brand marketing campaign
focused on TV and online advertising for Wayfair.com. We launched national TV campaigns for Wayfair.com in September 2012 and for Joss & Main in October 2013. We have achieved 45% aided brand
awareness in June 2014, according to Hanover Research. Our online efforts are focused on building brand awareness to drive visitor traffic via direct navigation, search engine optimization and email
marketing campaigns.

. Expand Direct Online Marketing . We plan to continue to expand our direct online marketing efforts through paid campaigns including display advertising, search engine marketing, comparison shopping
engines, affiliate networks and social advertising.

Continue to Invest in the Consumer Experi  ence:  We have made significant investments to improve the consumer experience on our sites, such as creating highly engaging visual imagery and
merchandising, as well as easy-to-use navigation tools and personalization features that enable better product discovery. For example, we recently launched features such as "ldeas & Advice" buying guides, "Shop the
Look" rooms by designers and "Editor's Picks." We plan to continue to develop features to enhance the consumer experience on our sites.

Increase Repeat Purchasing through Mercha  ndising, Data, Analytics and Technology: Our continued investments in merchandising, data, analytics and technology allow us to deliver increasingly
tailored and personalized shopping experiences for consumers across our sites. For example, by analyzing the past browsing and purchasing history of consumers that visit our sites, we are able to show them a
tailored selection of products when they visit Wayfair.com or JossandMain.com. We believe our focus on a personalized shopping experience drives sales from new customers as well as repeat customers. In 2013, our
Direct Retail sales consisted of over 3.3 million orders delivered for 2.1 million customers, representing 85.2% and 61.0% year-over-year growth, respectively. In 2013, 47.2% of orders delivered were placed by repeat
customers, up from 37.4% in 2012, and net revenue per active customer was $322, up 7.3% over 2012.

Add New Suppliers and Deepen Relationship s with our Existing Suppliers: We continue to seek new suppliers with compelling products to add to our selection of home goods. We leverage our significant
scale and the structural advantages in our business model to build, maintain and deepen long-term relationships with our suppliers. Our platform creates a large scale marketing, technology and distribution advantage
to help our suppliers efficiently and cost-effectively drive sales. Our supplier management tools — including wholesale price management, self-service product addition and fulfillment performance monitoring — are
designed to allow our suppliers to sell more of, and have greater visibility into our sales of, their products on our sites.

Continue to Invest in Our Technology and  Operational Platform, Including Our Mobile Platform : We intend to continue to enhance the systems our consumers use to interact with our sites in order to
facilitate better product discovery and to provide customer inspiration and idea generation tools through personalized interactions and high-speed, reliable site performance. We also plan to continue investing in our
infrastructure, including enhancing our merchandising, data, analytics and technology platform, as well as developing additional logistics and transportation solutions, self-service tools for our suppliers, fulfillment
offerings and enhancing our development, testing and deployment systems. Finally, we plan to continue to launch additional mobile capabilities. Following the successful launch of our Joss & Main mobile application in
2012, in 2014
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we launched the Wayfair.com mobile application and the AllModern, Wayfair.co.uk and Wayfair.com.au mobile-optimized sites.

Expand Internationally: Until late 2012, we were primarily focused on growing our U.S. business. We currently deliver products to customers in a number of countries, including the United States, the United
Kingdom, Canada, Australia, Germany, Austria, Ireland and New Zealand. We are investing in our international business by building our international infrastructure, developing deeper country-specific knowledge,
building international supplier networks and establishing our brand presence in select international regions. We intend to expand in these countries, especially Joss & Main, which we launched in the United Kingdom in
2014. In 2013, we generated net revenue outside of North America of $41.5 million, or 4.5% of our total net revenue.

Opportunistically Pursue Strategic Acquis  itions: Since our inception, we have made two acquisitions, the remainder of the stake of our Australian joint venture in 2011 and DwellStudio in 2013. We may
continue to expand our business through opportunistic acquisitions that allow us to enhance our customer offering, build our multi-brand portfolio, enter new geographies or enhance our operational infrastructure.

Our Customers

Our typical customer is a 35 to 65 year old woman with an annual household income of $60,000 to $175,000, who we consider to be a mass market consumer and who we believe is underserved by traditional
brick and mortar and other online retailers of home goods. Historically, she has had three primary ways to shop for home goods: (1) affordable mass market alternatives such as big box retailers, (2) higher-end, more
curated alternatives such as specialty retailers and (3) regional home décor and furniture retailers. Mass market retailers may be cost-effective but typically do not have aspirational and inspirational merchandising.
They also tend to have limited product selection in home goods. Higher-end specialty retailers tend to be more inspirational with beautifully curated merchandise, but the home products they offer often exceed the
mass consumer's budget. Regional home décor and furniture retailers often have a regionally inspired selection that is limited and typically not beautifully merchandised. Consumers often must visit multiple stores to
make an informed purchase decision, requiring a larger time commitment. We believe none of these alternatives fully serves the mass consumer's home goods needs, which is why we built Wayfair. We have created
an e-commerce model that offers vast selection, visually inspiring browsing, compelling merchandising, easy product discovery and attractive prices.

We have a significant opportunity to serve additional mass market consumers shopping for their homes. According to a report released by the U.S. Census Bureau in 2013, there are 63 million women in the
United States between the ages of 35 and 65. In 2013, 2.1 million active customers made Direct Retail purchases from us.

We also believe the aging of the millennial generation provides a growing population of target customers. According to a survey by Jeffries Group and AlixPartners as cited by eMarketer, a market research firm,
29% of millennials buy essential goods online as compared to 12% of baby boomers. As millennials age, start new families, and move into homes, we expect this generation to represent an increasing percentage of
our customer base.
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Our Brands and Websites

Each of our customers has a different taste, style, purchasing goal and budget when shopping for her home. To help her find the right products for her home, we offer five distinct brands: Wayfair.com, Joss &
Main, AllModern, DwellStudio and Birch Lane. Each brand has a unique identity that offers a tailored shopping experience and rich product selection to a different target audience.

Wayfair.com:  Wayfair.com is our flagship mass market brand that focuses on offering the largest selection of home furnishings and décor, from low- to high-end and across all styles. Customers browse our
vast selection and can discover and purchase products in one convenient and affordable place online. Paired with curated daily sales events and inspirational content, we believe Wayfair.com meets a broad
range of consumers' home shopping needs.

Joss & Main: Joss & Main is our online flash sales site that combines inspiring home design with significant savings. Joss & Main is designed to bring a compelling editorialized shopping experience to our
loyal customer base every day. We believe Joss & Main provides a stylish lifestyle within reach for our customers.

Unlike our other brands, Joss & Main operates exclusively as a flash sales site, which means we launch various online sale events daily featuring images of styled rooms created to provide the consumer with
design inspiration. We typically notify our customers of these daily sale events via "push" notifications to their desktop and mobile devices. These events are available for a limited time, and often have limited
inventory, which we believe creates a sense of urgency and excitement for customers.

AllModern:  AllModern is an online destination for original design for modern home enthusiasts. From beloved icons to emerging brands, AllModern offers a comprehensive online collection of modern design
at a range of price points. The AllModern shopping experience combines product discovery and modern design principles. AllModern also offers daily sale events for certain products.

DwellStudio: DwellStudio is an online design studio for modern, fashion-forward home furnishings. The collection — including furniture, bedding, home accessories and a line of baby and children's
furniture — features sophisticated style and high quality. Founded by Christiane Lemieux in 2000, the studio's philosophy is to design pieces with classic elements for a modern setting.

Birch Lane: Birch Lane is a new destination for classic style and timeless home designs. We believe Birch Lane's traditionally-styled furniture and décor collections, shoppable online or through a print
catalog, inspire customers to bring home the looks they love at affordable prices.

In addition to our five brands, we also generate net revenue through two other sources:

Retail Partners: A portion of our net revenue is generated online by retail partners. These relationships allow consumers to purchase Wayfair products through the retail partners' sites. Our retail partners
enable us to reach a broader consumer base, help us build our brand and drive incremental net revenue.

Wayfair Media Solutions: Wayfair helps selected manufacturers, retailers and other advertisers market to our large consumer audience. For example, regional and national furniture stores often advertise
with us to geo-target local consumers. National stores and consumer brands across industries can display advertisements on our sites, as well as engage our consumer audience with integrated marketing
campaigns, sponsored stories or buying guides.
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Our Operations

Category Management: Our category management team is responsible for deepening our relationships with existing suppliers as well as sourcing new suppliers so that we continue broadening our product
selection for consumers. Our largest product categories include furniture, décor, lighting, kitchen, bed & bath, outdoor, home improvement and baby & kids. Within each of these product categories, there are also
numerous product sub-categories. Our category managers work with suppliers to negotiate discounts and promotions on an ongoing basis. Category managers and buyers also seek to identify and fill any gaps in our
product selection. In 2013, we added over 800 new suppliers.

[ [ Shopable C |
Furniture: Bedroom Bathroom Entry & Hall
Kitchen & Dining Office
Living Room Baby & Kids
A " T @____._)43,005 Pillows*
Décor. Home Accents indow Treatments illows & Thn .
Mirrors Lamps Accent Furniture 28,615 Table Lamps
Wall Décor Rugs
Lighting: Cutdoor Lighting Bulbs, Shades & Companents
Track Lighting
Ceiling Fans
Ktichen: Cookware Kitchen Tools & Accessories  Kitchen Storage & Organization
Small Appliances Bakewarg
Tableware Kitchen Appliances
Bed & Bath: Bedding Bathroom Accessonies Bath Linens
Bedding Basics Bathroom & Laundry Storage  Bathroom Fixtures
Outdoor: Patio Furniture Outdoor Cooking Cutdoor Décor

Lawn & Garden

Outdoor Heating & Lighting

Cutdoor Recreation

Bathroom Fixtures
Klichen Fixtures

Home Improvement:

Appliances
Heating & Coaling

Storage & Organizations

Floering Power Equipment
Baby & Kids: Mursery Furniture Baby Gear Toys
Kids Bedroom Furniture  Baby & Kids Badding
Playroom Baby & Kids Décor
Other: Pets Home Health & Mability Sports Fan Shop
Travel & Bags Housekeeping

Exercise & Fitness

Office Supplies & E

* Numbers represent individual products, not including option variations within a product (e.g.,

finish, color).

Supplier Management: Our supplier management team seeks to optimize the performance of the suppliers in our network. We have built extensive supplier integrations, management tools and processes that
allow us to efficiently onboard and manage suppliers of any size, type and sophistication level. Our supplier management tools include wholesale price management, self-service product addition and fulfillment
performance monitoring.

Site Merchandising: Our site merchandising team manages the presentation of products across all our sites, as well as the customer shopping experience. Our enhanced product imagery,
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presentation standards specific to and appropriate for individual product categories and detailed and intuitive site navigation are designed to provide a relevant, seamless shopping experience across our catalog. The
merchandising team seeks to continually enhance the customer experience by providing regularly updated, detailed information for each of the products we sell to offer the customer a data rich shopping experience.

Inspiration, Editorial Content and Photog  raphy: ~ We seek to provide our consumers with a visually appealing and inspiring online shopping experience. While we increasingly style and photograph more of
our product displays at our in-house studios, we also utilize third party studios. As part of our rebranding efforts in 2011, we launched editorial features such as "ldeas & Advice" buying guides, "Shop the Look" rooms
by designers and "Editor's Picks," which are designed to allow consumers to explore different home décor ideas and discover their unique styles. We also manage blogger contributed content and work with media
partners such as Coastal Living, Country Living, This Old House, Sunset and HGTV to bring their content to our site. We believe our editorial content and visual imagery provide an engaging and inspiring experience
for consumers.

Pricing Strategy: Our pricing team approaches pricing scientifically and algorithmically, by applying data and analytics to optimize our pricing on a real-time basis. Our goal is to maintain competitive pricing
that delivers good value to our customers. Therefore, we dynamically price and re-price our products across all of our sites on a regular basis. We believe our technological skills and capabilities enable us to
understand our competitors' pricing and dynamically adjust to offer competitive prices on any given day. Because we focus only on the home, we also focus on attributes that are uncommon to most categories but
relevant for the home market. For instance, in the home market, customers frequently pick products based upon pricing relative to the immediately available alternative options. In addition, we believe the fact that we
are an online home goods retailer that takes minimal inventory gives us greater pricing flexibility relative to brick and mortar home goods retailers who purchase and hold inventory.

Fulfillment and Logistics: Our logistics infrastructure allows us to ship directly from our suppliers to our customers. This supplier direct fulfilment network is a key component of our custom-built and
seamlessly integrated technology and operational platform, which also includes extensive supplier integrations, a proprietary transportation delivery network and superior customer service. Once a product is purchased
on one of our sites, we notify the appropriate supplier, and that supplier packages the item for us to ship directly from its facility to our customer. We offer fast and reliable delivery to our customers via our proprietary
transportation delivery network for certain large parcels or FedEx, UPS, the U.S. Postal Service and other carriers for smaller parcels and we leverage our scale to reduce shipping costs. In the first six months of 2014,
we shipped orders within North America out on an average of 2.4 days, different handling requirements and complexities for large and small parcel items. We have scaled our business from 1.8 million orders delivered
in 2012 to 3.3 million orders delivered in 2013.
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Customer Service.

Our Technology
We are a technology company first and foremost. Technology is infused in everything we do, not just the consumer facing sites. Over the past 12 years, we have custom-built our proprietary technology and
operational platform to deliver the best experience for both our customers and suppliers. Our success has been built on a culture of data-driven decision-making, operational
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Our customer service organization has over 440 customer service representatives based in Ogden, UT, Boston, MA, Galway, Ireland and Sydney, Australia. Our representatives are
available seven days a week by phone, email and live chat. By helping consumers navigate our sites, answering their questions and completing their orders, this team helps us build trust with consumers, build our
brand awareness, enhance our reputation and drive sales. We are regularly highly ranked by StellaService, a third-party provider of customer service ratings for online retailers.
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discipline and an unwavering focus on the customer. We employ over 300 engineers and data scientists and believe we are able to attract and retain some of the best technological minds. Our engineering department
is organized into four operating groups (storefront, operations, infrastructure and corporate IT) that have built a full set of technology solutions specific for the home goods market.

Storefront: We offer a large set of tools and systems with which our customers directly interact, which we refer to as our storefront system. Our storefront team develops an experience specifically tuned for
shopping the home goods category. The major areas this group works on are:

. Product Discovery and Site Search

. Merchandising Systems

. Content Publishing Systems

. Multi-Device Delivery (e.g. mobile)

. User Generated Content (e.g. reviews)
. Online Flash Sales Systems

. Checkout Systems

. Customer Account Self-Service Tools

Operations: A majority of the software we have written is designed to deliver the reliable and consistent experience consumers desire, but is not consumer facing. Our engineering operations group is
responsible for these areas, including:

. Email Marketing Platform

. Data Science and Clickstream Analysis

. Product Catalog Management Systems

. Product Pricing Systems

. Partner Automation

. Product Feed Tools that enable marketing on third party sites
. Marketing Program Support and Automation

. Fulfillment Center Management Systems

. Transportation Selection Algorithms

. Domestic and International Logistics Automation

. Fulfillment Services

. Supplier Self-Service Systems (our supplier extranet platform)
. Order Processing Algorithms

. Payment Processing Systems

. Supplier Management Systems

. Financial Systems

. Global Inventory Visibility
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Infrastructure: We have developed a variety of tools and systems that enable us to move quickly and efficiently as we scale our organization. Our infrastructure group supports a variety of proprietary,
purchased as well as open source systems. Many of our systems run in multiple data centers. Our infrastructure group is primarily focused on the tools, processes, systems and platforms that provide the technical
infrastructure that drives our business, including:

. Deployment Infrastructure

. Server, Storage, Communication and Datacenter Infrastructure
. Monitoring and Alerting

. Issue Identification, Tracking and Resolution

. Human Resource Systems

. Project Management Systems

. Project Tracker System (our internal collaboration tool)

. SQL Databases

. No-SQL Data Storage and Retrieval Systems

. Big Data Analytics and Reporting Platforms

. Performance Improvement

. Security

. Testing and Quality Assurance

. Source Code Control and Revision Management

Corporate IT: In addition to developing a large amount of software that is specific to our business, we run systems common across multiple industries. Our Corporate IT group is primarily focused on these

parts of our business, including:

. Internal Messaging Infrastructure

. File Sharing and Collaboration Systems

. Internal Knowledge Bases

. Electronic Data Interchange and External Data Exchange Systems
. Employee Support and Help Desk Services

. Call Center Systems and Corporate Phone Systems

. Customer Communication Systems

Our Competition

The market for online home goods and furniture is highly competitive, fragmented and rapidly changing. While we are primarily focused on the mass market, we compete across all segments of the home goods
market. Our competition includes furniture stores, big box retailers, department stores, specialty retailers and online home goods retailers and marketplaces:

. Furniture Stores:  Ashley Furniture, Bob's Discount Furniture, Havertys, Raymour & Flanigan and Rooms To Go;

. Big Box Retailers:  Bed Bath & Beyond, Home Depot, IKEA, Lowe's, Target and Walmart;
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. Department Stores:  JCPenney and Macy's;
. Specialty Retailers:  Crate and Barrel, Ethan Allen, HomeGoods, Pottery Barn and Restoration Hardware; and
. Online Home Goods Retailers and Marketplaces: Amazon, eBay and One Kings Lane.

We believe that the primary competitive factors in the mass market are vast selection, visually inspiring browsing, compelling merchandising, ease of product discovery, price, convenience, reliability, speed of
fulfillment and customer service. We believe our technological and operational expertise allows us to provide our customers with a vast selection of goods, attractive price points, reliable and timely fulfillment, plus
superior customer service, and that the combination of these capabilities is what provides us with a sustainable competitive advantage.

Sales and Marketing

Our sales and marketing efforts bring new and repeat customers to our sites and help us acquire their email addresses through various paid and non-paid advertising methods. Our paid advertising efforts include
search engine marketing, display advertising, paid social media, catalog and television advertisements. Our non-paid advertising efforts include search engine optimization, non-paid social media, mobile "push”
notifications and email. Upon acquiring a customer or a potential customer's email address, we seek to increase their engagement with our sites and drive repeat purchases. This effort to increase engagement and
repeat purchasing is primarily accomplished via unpaid mobile "push” notifications and email marketing efforts.

We rigorously manage our paid marketing efforts, to ensure that each new spending initiative is cost-effective with a measurable return on investment within a short period of time. This disciplined approach of
required investment payback periods ensures that we only pursue sales and marketing strategies with the best return profiles.

Our Culture

We believe a critical component of our success has been our corporate culture that influences the way we incorporate technology solutions, the way we serve our customers, our daily focus on execution and a
constant desire to innovate further. We have nurtured this culture to ensure we are providing our customers with a "zillion" options while providing a transparent transaction process for all parties involved. We believe
our culture and focus has fostered accountability by nurturing the type of "go to" employees that are never done improving Wayfair for our customers and suppliers. To help new employees orient to our culture we call
out five specific values:

1. We Love a "Zillion" Options. Delivering options across styles and price points for our customers is what we do. With more styles and more choice, there is more chance of finding the perfect item for
your home.

2. We Use Our Brains. We trust and empower our employees to build solutions and systems for complex problems. We reward brains with more responsibility and experience.
3. We Like Transparency. We gather and share information openly and transparently because it enables us to figure things out, build relationships and make shopping easier.

4. We're Never Done.  We're passionate about continually making things better and faster through open minds and teamwork, measuring results, then adjusting. Some call it a learning mindset, some call it
flexibility. We call it another day at the office.

5.  We Are "Go-To" People. We are a company full of "go-to" people who help each other, our customers and our communities by being active, accountable and accessible.
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Facilities

Our corporate headquarters are in Boston, MA, where we currently occupy approximately 133,000 square feet of office space pursuant to a lease that expires in June 2024. In 2015, we will expand our
headquarters to occupy approximately 142,000 additional square feet of office space. Prior to the expansion of our headquarters in 2015, we will also occupy additional office space in two locations near our
headquarters. We also lease approximately 795,000 square feet of fulfilment center space in Hebron, KY and Ogden, UT. We lease additional office space in Ogden, UT, Orem, UT and New York, NY, a photography
studio in Framingham, MA and retail space in New York, NY for DwellStudio.

Our European headquarters are located in Galway, Ireland, where we currently lease approximately 6,200 square feet of office space. We also lease additional office space in Sydney, Australia, London, England
and Berlin, Germany for our international operations.

We believe that our facilities are sufficient to meet our current needs. We intend to add new facilities or to expand our existing facilities as we add employees and expand our operations. We believe that
additional space that is suitable for our needs will be available as needed to accommodate any such expansion of our operations.

Employees

As of July 31, 2014, we had 2,090 full-time equivalent employees. Additionally, we rely on independent contractors and temporary personnel to supplement our workforce, primarily in our fulfillment centers. None
of our employees is represented by a labor union or covered by a collective bargaining agreement. We consider our relationship with our employees to be good.

Legal Matters

From time to time we may be involved in claims that arise during the ordinary course of business. Although the results of litigation and claims cannot be predicted with certainty, we do not currently have any
pending litigation to which we are a party or to which our property is subject that we believe to be material. Regardless of the outcome, litigation can be costly and time consuming, as it can divert management's
attention from important business matters and initiatives, negatively impacting our overall operations. In addition, we may also find ourselves at greater risk to outside party claims as we increase our operations in
jurisdictions where the laws with respect to the potential liability of online retailers are uncertain, unfavorable, or unclear.

Intellectual Property

Our intellectual property, including any trademarks, copyrights, domain names, patents, trade dress, trade secrets and proprietary technologies, is an important part of our business. To protect our intellectual
property, we rely on a combination of laws and regulations, as well as contractual restrictions.

We pursue the registration of our trademarks, including "Wayfair" and certain variations thereon, copyrights and domain names in the United States and certain foreign locations. As of August 1, 2014, we had 70
trademark registrations and 28 trademark applications pending. In addition, we had 84 copyright registrations, primarily covering the content we create for our sites, including our proprietary designs. We also rely on the
protection of laws regarding unregistered copyrights for our proprietary software and certain other content we create. We will continue to evaluate the merits applying for copyright registrations in the future. We have
registered numerous domain names, including "Wayfair.com," "AllModern.com” and "JossandMain.com."
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We have an issued patent regarding our proprietary technology and we are evaluating additional patent applications. We expect to consider filing patent applications for future technology inventions. We also rely
on trade secret laws to protect our proprietary technology and other intellectual property.

To further protect our intellectual property, we enter into confidentiality and assignment of invention assignment agreements with employees and certain contractors and confidentiality agreements with other third
parties, such as suppliers.

Government Regulation

Our business is subject to foreign and domestic laws and regulations applicable to companies conducting business on the Internet. Jurisdictions vary as to how, or whether, existing laws governing areas such as
personal privacy and data security, consumer protection or sales and other taxes, among other areas, apply to the Internet and e-commerce, and these laws are continually evolving. For example, certain applicable
privacy laws and regulations require us to provide customers with our policies on sharing information with third parties, and advance notice of any changes to these policies. Related laws may govern the manner in
which we store or transfer sensitive information, or impose obligations on us in the event of a security breach or inadvertent disclosure of such information. International jurisdictions impose different, and sometimes
more stringent, consumer and privacy protections. Additionally, tax regulations in jurisdictions where we do not currently collect state or local taxes may subject us to the obligation to collect and remit such taxes, or to
additional taxes, or to requirements intended to assist jurisdictions with their tax collection efforts. New legislation or regulation, the application of laws from jurisdictions whose laws do not currently apply to our
business, or the application of existing laws and regulations to the Internet and e-commerce generally could result in significant additional taxes on our business. Further, we could be subject to fines or other payments
for any past failures to comply with these requirements. The continued growth and demand for e-commerce is likely to result in more laws and regulations that impose additional compliance burdens on e-commerce
companies.
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MANAGEMENT
Executive Officers and Directors

The following table sets forth the name, age and position of each of our executive officers and directors as of August 1, 2014.

Name Age Position(s)

Niraj Shah 40 Co-Founder, Chief Executive Officer, Director (Co-Chairman)
Steven Conine 41 Co-Founder, Chief Technology Officer, Director (Co-Chairman)
Michael Fleisher 49 Chief Financial Officer

Edmond Macri 42 Senior Vice President, Marketing and Analytics

Nicholas Malone 49 Chief Administrative Officer

John Mulliken 42 Senior Vice President, Strategic Initiatives

Steve Oblak 41 Senior Vice President, General Manager, Wayfair.com
James Savarese 48 Chief Operating Officer

Neeraj Agrawal(1) 41 Director

Julie Bradley(1)(3) 45 Director

Alex Finkelstein(2) 38 Director

Michael Kumin(2)(3) 42 Director

lan Lane(1) 37 Director

Romero Rodrigues 36 Director

(1)  Member of our audit committee.
(2)  Member of our compensation committee.
3) Member of our nominating and corporate governance committee.

Niraj Shah is our co-founder and has served as our Chief Executive Officer and a director since 2002. Prior to founding Wayfair, Mr. Shah served as Chief Executive Officer for Simplify Mobile Corporation, an
enterprise software company he co-founded in 2001, and Entrepreneur-in-Residence at Greylock Partners, a venture capital firm, in 2001. Mr. Shah served in various roles at iXL Enterprises, Inc., including as Chief
Operating Officer and a director, from 1998 to 2000, and as Chief Executive Officer of Spinners Incorporated, an IT consulting company he co-founded, from 1995 to 1998. Mr. Shah received a B.S. from Cornell
University. We believe Mr. Shah is qualified to serve on our board of directors due to the leadership and operational experience he brings as our Chief Executive Officer, as well as the vision and continuity he brings as
our co-founder.

Steven Conine is our co-founder and has served as our Chief Technology Officer and a director since 2002. Prior to founding Wayfair, Mr. Conine served as Chief Technology officer for Simplify Mobile
Corporation, an enterprise software company he co-founded in 2001, Chief Operating Officer for the London office of iXL Enterprises, Inc. from 1999 to 2000, and Chief Technology Officer of Spinners Incorporated, an
IT consulting company he co-founded, from 1995 to 1998. Mr. Conine received a B.S. from Cornell University. We believe Mr. Conine is qualified to serve on our board of directors due to the technological and
operational experience he brings as our Chief Technology Officer, as well as the vision and continuity he brings as our co-founder.

Michael Fleisher has served as our Chief Financial Officer since October 2013. Prior to joining Wayfair, Mr. Fleisher served at Warner Music Group as the Vice Chairman, Strategy and Operations
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from 2008 to 2011 and also served as Executive Vice President and Chief Financial Officer from 2005 to 2008. Mr. Fleisher's responsibilities for Warner Music Group included overseeing its global corporate strategy
and operations. He was previously the Chief Executive Officer of Gartner, Inc. from 1999 to 2005 and its Chairman from 2001 to 2005. Mr. Fleisher serves on the board of directors of Vistage International. Mr. Fleisher
received a B.S. from the University of Pennsylvania's Wharton School of Business.

Edmond Macri has served as our Senior Vice President, Marketing and Analytics since March 2013 and previously served as our Vice President, Marketing and Business Intelligence from March 2009 to March
2013 and our Director, Business Intelligence from March 2007 to March 2009. Prior to joining Wayfair, Mr. Macri served as Product Marketing Manager at Emptoris, Inc. from 2005 to 2007, Marketing Manager at
DigitasLBi from 2001 to 2005 and as a Software Product Manager and Programmer and Analyst at Bain & Company from 1994 to 1999. Mr. Macri received a B.A. from Dartmouth College and an M.B.A from the
Massachusetts Institute of Technology's Sloan School of Management.

Nicholas Malone has served as our Chief Administrative Officer since October 2013 and previously served as our Chief Financial Officer from August 2005 to October 2013. Prior to joining Wayfair, Mr. Malone
served as Director of Finance for Siemens Information Systems Ltd. from 2003 to 2005, Vice President of Finance for Mercator Software, Inc. from 2001 to 2003 and Vice President of Finance and Assistant Treasurer
for Enhance Financial Services Group (now known as Radian Group Inc.) from 1993 to 1998. He received a B.S.B.A. from American University's Kogod School of Business and an M.B.A from Fordham University.

John Mulliken has served as our Senior Vice President, Strategic Initiatives since July 2013 and previously as our Vice President, Strategic Initiatives from February 2010 to June 2013. Mr. Mulliken launched
Joss & Main, our online flash sales site, and Birch Lane, our newest brand. Prior to joining Wayfair, he served at Boston Consulting Group as a Principal, Project Leader and Consultant from 2004 to 2010.
Mr. Mulliken's responsibilities for Boston Consulting Group included leading the multi-channel retail group and serving on the leadership team of the Global Center for Consumer Insight. Mr. Mulliken received a B.A.
from Reed College and an M.B.A. from the London Business School.

Stephen Oblak has served as our Senior Vice President, General Manager of Wayfair.com since March 2014 and previously as our Vice President, Category Management from July 2011 to March 2014 and as
our Director, Category Management from October 2009 to July 2011. Prior to joining Wayfair, Mr. Oblak served as Vice President of River West Brands, a brand acquisition and enterprise development company
focused on acquiring and re-commercializing dormant consumer brands, from 2007 to 2009. Mr. Oblak's responsibilities for River West Brands included conducting strategic due diligence on brand investment
opportunities in the beverage, personal care and entertainment categories. He previously served as Senior Director of the Strategy Consulting Group of FutureBrand Worldwide from 2003 to 2007, as a consultant to
Peppers & Rogers Group from 2002 to 2003 and as a Senior Manager of the International Financial Services practice of the Corporate Executive Board from 1995 to 1999. He received a B.A. from Hamilton College
and an M.B.A. from Northwestern University's Kellogg School of Management.

James Savarese has served as our Chief Operating Officer since February 2014 and previously as our Senior Vice President, Operations from September 2008 to February 2014. Prior to joining Wayfair,
Mr. Savarese served as a founding member and Senior Vice President, Products & Services of ArrowStream, Inc. from 2001 to 2008, as a Global Client Partner at iXL Enterprises, Inc. from 1999 to 2001 and as a
Senior Manager at Deloitte Consulting from 1993 to 1999. He received a B.A. from Dartmouth College and an M.B.A. from the University of Chicago's Booth School of Business.
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Neeraj Agrawal has served as a member of our board of directors since June 2011. Since 2007, Mr. Agrawal has served as a General Partner of Battery Ventures, a venture capital firm that he joined in 2000.
He previously served as Operations Director for Sky TV Latin America, a News Corp. subsidiary, from 1996 to 1998. Mr. Agrawal serves on the board of directors of Bazaarvoice, Inc., Marketo, Inc. and several private
companies. He received a B.S. from Cornell University and an M.B.A. from Harvard Business School. We believe Mr. Agrawal is qualified to serve on our board of directors due to his experience in the e-commerce
industry as a venture capitalist and his service on the board of directors of other technology companies.

Julie Bradley has served as a member of our board of directors since September 2012. Ms. Bradley has served as the Chief Financial Officer of TripAdvisor, Inc., an online travel planning site, since October
2011. She previously served as the Chief Financial Officer of Art Technology Group, Inc., an e-commerce software company, from 2005 to 2011, the Vice President of Finance for Akamai Technologies, Inc. from 2000
to 2005 and an accountant at Deloitte & Touche LLP from 1993 to 2000. Ms. Bradley served on the board of directors of ExactTarget, Inc. from September 2012 to July 2013. Ms. Bradley received a B.A. from Wheaton
College. We believe Ms. Bradley is qualified to serve on our board of directors due to her financial expertise and her experience in corporate development.

Alex Finkelstein has served as a member of our board of directors since June 2011. Mr. Finkelstein has served as a General Partner at Spark Capital, a venture capital firm, since 2009, and joined the firm at its
inception in 2005 as a Principal. He previously served as a Principal at Seed Capital Partners from 2003 to 2005 and as an associate at GrandBanks Capital, a venture capital firm, from 2000 to 2003. Mr. Finkelstein
serves on the board of directors of a number of private companies. Mr. Finkelstein received a B.A. from Middlebury College. We believe Mr. Finkelstein is qualified to serve on our board of directors due to his
experience in the e-commerce industry as a venture capitalist and his service on the board of directors of other technology companies.

Michael Kumin has served as a member of our board of directors since June 2011. Mr. Kumin has worked as an investment professional at Great Hill Partners, a private equity investment firm, since 2002 where
he currently serves as a Managing Partner. Mr. Kumin also currently serves on the board of directors of Vitacost.com, Inc. and a number of private companies. He also served on the board of directors of Spark
Networks, Inc. from June 2006 to December 2013. Mr. Kumin received a B.A. from Princeton University's Woodrow Wilson School of Public & International Affairs. We believe Mr. Kumin is qualified to serve on our
board of directors due to his experience in the e-commerce industry as a private equity investor and his service on the board of directors of other technology companies.

lan Lane has served as a member of our board of directors since June 2011. Mr. Lane has worked as an investment professional at HarbourVest Partners, LLC, a private equity investment firm, since 2003,
where he currently serves as a Principal. He previously served as an analyst in the mergers and acquisitions group of J.P. Morgan Securities, Inc. Mr. Lane serves on the board of directors of a number of private
companies. Mr. Lane received a B.S. from the University of Florida, a M.S. from the University of Florida and an M.B.A. from Harvard Business School. We believe Mr. Lane is qualified to serve on our board of
directors due to his experience in the e-commerce industry as a venture capitalist and his service on the board of directors of other technology companies.

Romero Rodrigues has served as a member of our board of directors since July 2014. Mr. Rodrigues has served as Global CEO Comparison Shopping at Naspers Limited since September 2009. He previously
served as Chief Executive Officer of BuscaPé Company, a comparison shopping e-commerce company which he co-founded in 1998, until it was acquired by
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Naspers Limited in September 2009. Mr. Rodrigues currently serves on the board of directors Endeavor Global, Brazil. Mr. Rodrigues has a B.S. from the University of Sdo Paulo. We believe Mr. Rodrigues is qualified
to serve on our board of directors due to his experience in the e-commerce industry as a founder and executive.

Composition of the Board of Directors

Our board of directors currently consists of eight members. The members of our board of directors were elected in compliance with the provisions of our LLC Agreement and our second amended and restated
voting agreement, dated as of March 5, 2014, with certain of our stockholders, or Voting Agreement. Upon the Corporate Reorganization, in the case of our LLC Agreement, and upon the closing of this offering in the
case of our Voting Agreement, our LLC Agreement and our Voting Agreement will terminate and there will be no further contractual obligations regarding the election of our directors. Our directors hold office until their
successors have been elected and qualified or until the earlier of their resignation or removal. After this offering, our co-founders will own more than 50% of our outstanding common stock, and as such, we qualify as a
controlled company under the NYSE rules. We do not intend to rely on the controlled company exemptions that would otherwise allow us to elect not to comply with certain corporate governance requirements.

Our restated certificate of incorporation that will become effective upon the closing of this offering provides that the authorized number of directors may be changed only by resolution of the board of directors. Our
restated certificate of incorporation and amended and restated bylaws that will become effective upon the closing of this offering also provide that our directors may be removed only for cause by the affirmative vote of
the holders of at least 66 2/ 3% of the votes that all of our stockholders would be entitled to cast in an annual election of directors. Upon the expiration of the term of a director, that director will be eligible to be elected
for a new one-year term at the annual meeting of stockholders in the year in which their term expires. An election of our directors by our stockholders will be determined by a plurality of the votes cast by the
stockholders entitled to vote on the election.

Role of Board in Risk Oversight Process

Risk assessment and oversight are an integral part of our governance and management processes. Our board of directors encourages management to promote a culture that incorporates risk management into
our corporate strategy and day-to-day business operations. Management discusses strategic and operational risks at regular management meetings, and conducts specific strategic planning and review sessions
during the year that include a focused discussion and analysis of the risks facing us. Throughout the year, senior management reviews these risks with the board of directors at regular board meetings as part of
management presentations that focus on particular business functions, operations or strategies, and presents the steps taken by management to mitigate or eliminate such risks. Our board of directors does not have a
standing risk management committee, but rather administers this oversight function directly through our board of directors as a whole, as well as through various standing committees of our board of directors that
address risks inherent in their respective areas of oversight. In particular, our board of directors is responsible for monitoring and assessing strategic risk exposure. Following completion of this offering, our audit
committee will be responsible for overseeing our major financial risk exposures and the steps our management has taken to monitor and control these exposures. The audit committee will also monitor compliance with
legal and regulatory requirements. Following completion of this offering, our compensation committee will assess and monitor whether any of our compensation policies and programs has the potential to encourage
excessive risk-taking. In addition, following completion of this offering, our nominating and governance committee will
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monitor the effectiveness of our corporate governance guidelines and consider and approve or disapprove any related party transactions.
Leadership Structure of the Board

Our board of directors is currently co-chaired by Niraj Shah, our Chief Executive Officer, and Steven Conine, our Chief Technology Officer. Prior to the closing of this offering, we expect our board will establish
the position of lead independent director and will elect Mr. Kumin our lead independent director effective upon the completion of this offering. Our amended and restated bylaws and corporate governance guidelines, in
each case effective upon the closing of this offering, will provide our board of directors with flexibility to combine or separate the positions of chairman of the board and Chief Executive Officer and/or utilize a lead
director in accordance with its determination that one or the other structure would be in the best interests of our company. Our board of directors has concluded that our proposed leadership structure following the
closing of this offering is appropriate at this time. However, our board of directors will continue to periodically review our leadership structure and may make such changes in the future as it deems appropriate.

Director Independence

Our board of directors has determined that all of our directors, other than Messrs. Shah and Conine, qualify as "independent" directors in accordance with the listing requirements of the NYSE. Each of
Messrs. Shah and Conine is not considered independent because he is an employee of the company.

Board Committees

Our board has established three standing committees — audit, compensation, and nominating and corporate governance — each of which, upon the closing of this offering, will operate under a charter that has
been approved by our board and that will satisfy the applicable standards of the Securities and Exchange Commission, or the SEC, and NYSE. Following the consummation of this offering, copies of each committee's
charter will be posted on the Corporate Governance section of our website, Wayfair.com. Information included on or accessible through our website is not incorporated by reference herein.

Audit Committee

Our audit committee oversees our corporate accounting and financial reporting process. Among other matters, the audit committee:

. appoints and determines the compensation and retention of our independent registered public accounting firm;

. evaluates the independent registered public accounting firm's qualifications, independence and performance;

. determines the engagement of the independent registered public accounting firm;

. reviews and approves the scope of the annual audit and the audit fee;

. discusses with management and the independent registered public accounting firm the results of the annual audit and the review of our quarterly financial statements;
. approves the retention of the independent registered public accounting firm to perform any proposed permissible non-audit services;
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. monitors the rotation of partners of the independent registered public accounting firm on our engagement team as required by law;

. reviews our financial statements and our management's discussion and analysis of financial condition and results of operations to be included in our annual and quarterly reports to be filed with the SEC;
. reviews our critical accounting policies and estimates;

. is responsible for investigating any reports received by the company's ethics helpline; and

. reviews, at least annually, the audit committee charter and the committee's performance.

The members of our audit committee are Messrs. Agrawal and Lane and Ms. Bradley. Our board of directors has determined that each of Messrs. Agrawal and Lane and Ms. Bradley is an independent director
under NYSE rules and under Rule 10A-3 under the Securities Exchange Act of 1934, as amended, or the Exchange Act. All members of our audit committee meet the requirements for financial literacy under the
applicable rules and regulations of the SEC and the NYSE. Our board of directors has determined that Ms. Bradley is an "audit committee financial expert" as defined by applicable SEC rules and has the requisite
financial sophistication as defined under the applicable NYSE rules and regulations.

Compensation Committee
The compensation committee's responsibilities include:

. reviewing and recommending policies relating to compensation and benefits of our officers and employees;

. reviewing and recommending corporate goals and objectives relevant to compensation of our Chief Executive Officer and other executive officers and evaluating the performance of these officers in light
of those goals and objectives;

. recommending to our board of directors the compensation of our Chief Executive Officer and other executive officers based on the compensation committee's evaluation;

. recommending to our board of directors the issuance of stock options and other awards under our stock plans;

. appointing, compensating and overseeing the work of any compensation consultant or other advisor retained by the committee;

. preparing the Compensation Committee report on executive officer compensation as required by the SEC to be included in our annual proxy statement or annual report on Form 10-K and, to the extent we

are required to include a Compensation Discussion and Analysis, or CD&A, in our annual proxy statement or annual report on Form 10-K, review and discuss CD&A with our management and consider
whether to recommend to our board of directors that CD&A be included in the appropriate filing; and

. reviewing and evaluating, at least annually, the performance of the compensation committee and its members, including compliance by the compensation committee with its charter.

The members of our compensation committee are Messrs. Finkelstein and Kumin. Each of these individuals is independent under the applicable rules and regulations of the NYSE, is a "non-employee director"
as defined in Rule 16b-3 under the Exchange Act and is an "outside director" as that term is defined in Section 162(m) of the U.S. Internal Revenue Code of 1986, as amended.
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Nominating and Corporate Governance Committee

The nominating and corporate governance committee's responsibilities include:

. identifying individuals qualified to become board members;

. recommending to our board the persons to be nominated for election as directors and to each of our board's committees;
. reviewing and making recommendations to our board with respect to management succession planning;

. developing and recommending to our board a set of corporate governance guidelines and principles; and

. overseeing the evaluation of our board and its various committees.

The members of our nominating and corporate governance committee are Ms. Bradley and Mr. Kumin. Each of these individuals is an independent director under the applicable rules and regulations of the NYSE
relating to nominating and corporate governance committee independence.

Compensation Committee Interlocks and Insider Parti  cipation

The members of our compensation committee are Messrs. Finkelstein and Kumin. Neither of these individuals is a current or former officer or employee of Wayfair LLC or had any related party transaction
involving Wayfair LLC.

Code of Ethics and Code of Conduct

Prior to completion of this offering, our Board will adopt a written code of business conduct and ethics that applies to our directors, officers and employees, including our principal executive officer, principal
financial officer, principal accounting officer or controller, or persons performing similar functions. Prior to completion of this offering, we will post a copy of the code on the Corporate Governance section of our website,
Wayfair.com. In addition, we intend to post on the Corporate Governance section of our website all disclosures that are required by law or the NYSE listing standards concerning any amendments to, or waivers from,
any provision of the code. Information included on or accessible through our website is not incorporated by reference herein.
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EXECUTIVE COMPENSATION

This section "Executive Compensation," intended to comply with the reduced disclosure requirements provided under the JOBS Act, provides an overview of the 2013 executive compensation program offered to
our three named executive officers identified below. For 2013, our named executive officers, or NEOs, were:

. Niraj Shah, Co-Chairman and Chief Executive Officer;
. Steven Conine, Co-Chairman and Chief Technology Officer; and

. Michael Fleisher, Chief Financial Officer.
Summary Compensation Table

The following summarizes the total compensation awarded to, earned by or paid to our NEOs for their service to us in 2013:

All Other
Name and Principal Stock Awards ~ Compensation Total
Position Year Salary ($) Bonus ($) ($)(3) ($) (€]
Niraj Shah 2013 480,000 — 3,130,500 11,000(5) 3,621,500
Co-Chairman and Chief Executive Officer
Steven Conine 2013 480,000 — 3,130,500 11,000(5) 3,621,500
Co-Chairman and Chief Technology Officer
Michael Fleisher(1) 2013 69,271 10,938(2)  11,854,160(4) 20,491(6) 11,954,860

Chief Financial Officer

(1)  Amounts shown for Mr. Fleisher reflect amounts paid for services provided by him in 2013 beginning on October 21, 2013, his hire date.

) Represents the discretionary cash bonus paid to Mr. Fleisher under our annual cash incentive plan for 2013.

(3)  Represent the fair value on the grant date of restricted stock units granted on November 12, 2013, without regard to forfeitures, calculated in accordance with ASC Topic 718. The valuation
assumptions used in calculating the grant date fair value of these restricted stock units are set forth in "Management's Discussion and Analysis of Financial Condition and Results of
Operations — Critical Accounting Policies — Stock-Based Compensation.”

(4)  Represents an award granted to Mr. Fleisher upon commencing employment as our Chief Financial Officer.

(5)  Represent employer contributions under our 401(k) plan during 2013.

(6) Represents certain expenses related to housing and travel to company headquarters, including tax gross-ups.

Narrative Disclosure to Summary Compensation Table

The primary elements of compensation for our NEOs are base salary, cash bonuses and long-term equity-based compensation awards. The NEOs also participate in employee benefit plans and programs that
we offer to our other full-time employees.
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Base Salary:  The base salary payable to each NEO is intended to provide a fixed component of compensation reflecting the executive's skill set, experience, role and responsibilities. Base salaries for our
NEOs have generally been set at levels deemed necessary to attract and retain individuals with superior talent. In 2013, base salary for each of Messrs. Shah and Conine was $480,000. For 2014, each base salary
was reduced to $80,000 at the request of Messrs. Shah and Conine.

Cash Bonuses: Mr. Fleisher is eligible to participate in a discretionary annual cash incentive program, which provides him with an opportunity to earn a cash bonus award that ranges from 0-25% of his base
salary. As a result of Mr. Fleisher's performance in 2013 with respect to the finance department generally and his leadership in connection with the preparation for this offering, Mr. Fleisher was awarded a bonus equal
to $10,938, which amount represented 20% of his pro-rated base salary. Messrs. Shah and Conine did not participate in the bonus plan in 2013. No changes to the bonus plan are anticipated in connection with this
offering.

Long-Term Equity-Based Compensation Award s:  Prior to this offering, we maintained the Wayfair LLC Second Amended and Restated 2010 Incentive Plan, or the 2010 Plan, under which we made
periodic grants of equity and equity-based awards to our NEOs and other key employees. In connection with this offering, we plan to adopt the 2014 Incentive Award Plan, or 2014 Plan, and no future grants will be
made under the 2010 Plan. For additional information, please read the section titled "— 2014 Incentive Award Plan" below.

In 2013, our NEOs received an award of restricted stock units granted under our 2010 Plan as set forth in the table below. Mr. Fleisher received his award in connection with his commencement of employment
with us in 2013.

Total Number of

Name Restricted Stock Units

Niraj Shah 150,000
Steven Conine 150,000
Michael Fleisher 568,000

The restricted stock unit awards vest upon the satisfaction of a service condition and an event condition. The service condition will be satisfied as to 20% of the shares underlying the restricted stock units upon
completion of one year of service measured from the vesting commencement date, subject to continued service through such date. Thereafter, but prior to satisfaction of the event condition, an additional 1/60th of the
total number of shares underlying the restricted stock units will vest in monthly installments, subject to continued service through each such vesting date. After satisfaction of the event condition, an additional 1/60th of
the total number of shares underlying the restricted stock units will vest in monthly installments, subject to continued service through each such vesting date. The event condition will be satisfied on the earlier of (i) the
time immediately prior to the consummation of a change in control and (ii) the closing of this offering.

For more information on the vesting provisions of the restricted stock units upon certain terminations or a change in control, please see the section titled "— Severance and Change in Control Provisions" below.
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Outstanding Equity Awards as of December 31, 2013

The outstanding equity awards held by our NEOs as of December 31, 2013 were as follows:

Stock Awards(1)
Market
Number of Value of
Stock or Stock or
Units of Units of
Stock That  Stock That
Have Not Have Not
Name Grant Date Vested Vested
Niraj Shah 11/12/2013 150,000 3,130,500
Steven Conine 11/12/2013 150,000 3,130,500

Michael Fleisher 11/12/2013 568,000 11,854,160

(1)  The awards vest in monthly installments beginning on the one year anniversary of the grant date. However, full vesting is subject to the occurrence of a change in control or the
closing of an initial public offering prior to the seventh anniversary of the grant date.

Severance and Change in Control Provisions

Employment Agreements

Messrs. Shah and Conine: We entered into amended and restated employment letter agreements with Messrs. Shah and Conine on May 6, 2014, which entitled each of Messrs. Shah and Conine to receive
an annual base salary, subject to periodic increases (but not decreases) at the discretion of the board of directors. In 2013, base salary for each of Messrs. Shah and Conine was $480,000. For 2014, each base salary
was reduced to $80,000 at the request of Messrs. Shah and Conine. The letter agreements also entitle them to participate in the employee benefit plans and programs that we offer to our other full-time employees.
Messrs. Shah's and Conine's employment letter agreements contain restrictive covenants which prohibit them from competing with us or soliciting our employees, consultants or suppliers for twenty-four months
following termination of employment. Pursuant to Messrs. Shah's and Conine's employment letter agreements, if we terminate their employment without cause (as defined in the employment letter agreements) or if
they resign for good reason (as defined in the employment letter agreements) they will receive healthcare benefit continuation until the earlier of (i) the last day of the applicable COBRA period and (ii) twenty-four
months following termination. In addition, pursuant to the terms of their restricted stock unit award grants, in the event Messrs. Shah or Conine is terminated for any reason other than for cause within twelve months
following a change in control, 50% of their unvested restricted stock units will vest.

Mr. Fleisher: We entered into an employment letter agreement with Mr. Fleisher on October 2, 2013, which was amended on May 5, 2014 and which entitles him to an initial annual base salary of $350,000,
subject to periodic review and adjustment. The employment letter agreement also provides Mr. Fleisher with an equity award under the 2010 Plan (which award is reflected in the "Stock Awards" column of the
Summary Compensation Table above), an annual bonus between 0-20% of his annual salary under our annual cash incentive program and the opportunity to participate in the employee benefit plans and programs
that we offer to our other full-time employees. For 2014, the annual bonus Mr. Fleisher is eligible to receive under our annual cash incentive program ranges between 0-25% of his annual salary. Mr. Fleisher's
employment letter agreement also contains a provision requiring him to sign the company's non-compete,
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non-solicitation, non-disclosure and invention agreement designed for all employees, which agreement generally provides that he will not disclose confidential information of the company nor solicit any employee,
contractor, customer or supplier of the company. In 2014, we memorialized Mr. Fleisher's right to receive reimbursement for his commuting-related expenses, which includes a gross-up for applicable taxes.

Pursuant to Mr. Fleisher's employment letter agreement, if his employment is terminated for any reason other than for cause (as defined in his employment letter agreement) within twelve months of his hiring
date of October 21, 2013, he is entitled to receive severance pay equal to six months of his base salary. In addition, in the event Mr. Fleisher is terminated for any reason other than for cause within twelve months
following a change in control (as defined in his employment letter agreement), 100% of Mr. Fleisher's unvested units will vest.

Restricted Stock Unit Vesting

In the event any of the NEOs are terminated prior to the occurrence of a change in control or the closing of an initial public offering, all those restricted stock units whose vesting remained contingent solely on the
occurrence of a change in control or the closing of an initial public offering will vest upon such change in control or initial public offering occurring prior to the fifth or seventh anniversary of the restricted stock units' grant
date, as applicable. The restricted stock units are described in more detail above in the section titled "— Long-Term Equity-Based Compensation Awards."

Executive Compensation Plans

The following summarizes the material terms of the long-term incentive compensation plan in which our NEOs will be eligible to participate following the consummation of this offering and the 2010 Plan under
which we have previously made periodic grants of equity and equity-based awards to our NEOs and other key employees.

2014 Incentive Award Plan

In connection with this offering, we intend to adopt the 2014 Plan, subject to approval by our stockholders, under which we may grant cash and equity incentive awards to eligible service providers in order to
attract, motivate and retain the talent for which we compete. The material terms of the 2014 Plan, as it is currently contemplated, are summarized below. Our board of directors is still in the process of developing,
approving and implementing the 2014 Plan and, accordingly, this summary is subject to change.

Eligibility and Administration: Our employees, consultants and directors, and employees, consultants and directors of our subsidiaries will be eligible to receive awards under the 2014 Plan. Following our
initial public offering, the 2014 Plan will be administered by our board of directors with respect to awards to non-employee directors and by our compensation committee with respect to other participants, each of which
may delegate its duties and responsibilities to committees of our directors and/or officers (referred to collectively as the plan administrator below), subject to certain limitations that may be imposed under Section 16 of
the Securities Exchange Act of 1934, as amended, or the Exchange Act, and/or stock exchange rules, as applicable. The plan administrator will have the authority to make all determinations and interpretations under,
prescribe all forms for use with, and adopt rules for the administration of, the 2014 Plan, subject to its express terms and conditions. The plan administrator will also set the terms and conditions of all awards under the
2014 Plan, including any vesting and vesting acceleration conditions.

Limitation on Awards and Shares Available : An aggregate of shares of our Class A common stock will initially be available for issuance under awards granted pursuant to the 2014
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Plan. The number of shares initially available for issuance will be increased by (i) the number of shares of Class B common stock represented by awards outstanding under our 2010 Plan that are forfeited, lapse
unexercised and which following the effective date of the 2014 Plan are not issued under the 2010 Plan and (ii) an annual increase on January 1 of each calendar year beginning in 2015 and ending in 2024, equal to
the lesser of (A) shares of Class A common stock, (B) percent of the shares of common stock outstanding (on an as converted basis) on the final day of the immediately preceding calendar year and
(C) such smaller number of shares as determined by our board of directors. No more than shares of common stock may be issued upon the exercise of incentive stock options. Shares issued under the 2014
Plan may be authorized but unissued shares, or shares purchased in the open market.

If an award under the 2014 Plan is forfeited, expires or is settled for cash, any shares subject to such award may, to the extent of such forfeiture, expiration or cash settlement, be used again for new grants under
the 2014 Plan. Awards granted under the 2014 Plan upon the assumption of, or in substitution for, awards authorized or outstanding under a qualifying equity plan maintained by an entity with which we enter into a
merger or similar corporate transaction will not reduce the shares available for grant under the 2014 Plan. The maximum number of shares of our common stock that may be subject to one or more awards granted to
any non-employee director for services as a director pursuant to the 2014 Plan during any calendar year will be , provided that that a non-employee director may be granted awards under the 2014 Plan for
services as a director for any one year in excess of such amount if the total awards granted to the director under the 2014 Plan for services as a director in the year do not have a grant date fair value, as determined in
accordance with ASC Topic 718 (or any successor thereto) in excess of $ .

Awards:  The 2014 Plan provides for the grant of stock options, including incentive stock options, or ISOs, and nonqualified stock options, or NSOs, restricted stock, dividend equivalents, stock payments,
restricted stock units, or RSUs, performance shares, other incentive awards, stock appreciation rights, or SARs, and cash awards. No determination has been made as to the types or amounts of awards that will be
granted to specific individuals pursuant to the 2014 Plan. Certain awards under the 2014 Plan may constitute or provide for a deferral of compensation, subject to Section 409A of the Internal Revenue Code, which
may impose additional requirements on the terms and conditions of such awards. All awards under the 2014 Plan will be set forth in award agreements, which will detail the terms and conditions of the awards,
including any applicable vesting and payment terms and post-termination exercise limitations. Awards other than cash awards generally will be settled in shares of our common stock, but the plan administrator may
provide for cash settlement of any award. A brief description of each award type follows.

. Stock Options. Stock options provide for the purchase of shares of our common stock in the future at an exercise price set on the grant date. ISOs, by contrast to NSOs, may provide tax deferral beyond
exercise and favorable capital gains tax treatment to their holders if certain holding period and other requirements of the Internal Revenue Code are satisfied. The exercise price of a stock option may not
be less than 100% of the fair market value of the underlying share on the date of grant (or 110% in the case of ISOs granted to certain significant stockholders), except with respect to certain substitute
options granted in connection with a corporate transaction. The term of a stock option may not be longer than ten years (or five years in the case of ISOs granted to certain significant stockholders).
Vesting conditions determined by the plan administrator may apply to stock options and may include continued service, performance and/or other conditions.

. SARs. SARs entitle their holder, upon exercise, to receive from us an amount equal to the appreciation of the shares subject to the award between the grant date and the exercise date. The exercise
price of a SAR will generally not be less than 100% of the fair market value of the underlying share on the date of grant (except with respect to certain substitute
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SARs granted in connection with a corporate transaction) and the term of a SAR may not be longer than ten years. Vesting conditions determined by the plan administrator may apply to SARs and may
include continued service, performance and/or other conditions.

. Restricted Stock, RSUs and Performance Shares. Restricted stock is an award of nontransferable shares of our common stock that remain forfeitable unless and until specified conditions are met, and
which may be subject to a purchase price. RSUs are contractual promises to deliver shares of our common stock in the future, which may also remain forfeitable unless and until specified conditions are
met. Delivery of the shares underlying RSUs may be deferred under the terms of the award or at the election of the participant, if the plan administrator permits such a deferral. Performance shares are
contractual rights to receive a range of shares of our common stock in the future based on the attainment of specified performance goals, in addition to other conditions which may apply to these awards.

Conditions applicable to restricted stock, RSUs and performance shares may be based on continuing service, the attainment of performance goals and/or such other conditions as the plan administrator
may determine.

Stock Payments, Other Incentive Awards and Cash Awards. Stock payments are awards of fully vested shares of our common stock that may, but need not, be made in lieu of base salary, bonus, fees or
other cash compensation otherwise payable to any individual who is eligible to receive awards. Other incentive awards are awards other than those enumerated in this summary that are denominated in,

linked to or derived from shares of our common stock or value metrics related to our shares, and may remain forfeitable unless and until specified conditions are met. Cash awards are cash incentive
bonuses subject to performance goals.

Dividend Equivalents. Dividend equivalents represent the right to receive the equivalent value of dividends paid on shares of our common stock and may be granted alone or in tandem with awards.

Dividend equivalents are credited as of dividend record dates during the period between the date an award is granted and the date such award vests, is exercised, is distributed or expires, as determined
by the plan administrator.

Performance Awards: Performance awards include any of the foregoing awards that are granted subject to vesting and/or payment based on the attainment of specified performance goals or other criteria the
plan administrator may determine, which may or may not be objectively determinable. Performance criteria upon which performance goals are established by the plan administrator may include but are not limited to: (i)
net earnings (either before or after one or more of (A) interest, (B) taxes, (C) depreciation and (D) amortization); (ii) gross or net sales or revenue; (i) net income (either before or after taxes); (iv) adjusted net income;
(v) operating earnings or profit; (vi) cash flow (including, but not limited to, operating cash flow and free cash flow); (vii) return on assets; (viii) return on capital; (ix) return on stockholders' equity; (x) total stockholder
return; (xi) return on sales; (xii) gross or net profit or operating margin; (xiii) costs; (xiv) expenses; (xv) working capital; (xvi) earnings per share; (xvii) adjusted earnings per share; (xviii) price per share; (xix) regulatory
body approval for commercialization of a product; (xx) implementation, completion or attainment of objectives relating to research, development, regulatory, commercial, or strategic milestones or developments;
(xxi) market share; (xxii) economic value; (xxiii) revenue and (xxiv) revenue growth.

Certain Transactions: The plan administrator has broad discretion to take action under the 2014 Plan, as well as make adjustments to the terms and conditions of existing and future awards, to prevent the
dilution or enlargement of intended benefits and facilitate necessary or desirable changes in the event of certain transactions and events affecting our common stock, such as stock dividends, stock splits, mergers,
acquisitions, consolidations and other corporate transactions. In
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addition, in the event of certain non-reciprocal transactions with our stockholders known as "equity restructurings," the plan administrator will make equitable adjustments to the 2014 Plan and outstanding awards. In
the event of a change in control of our company (as defined in the 2014 Plan), to the extent that the surviving entity declines to continue, convert, assume or replace outstanding awards, then all such awards may
become fully vested and exercisable in connection with the transaction. Upon or in anticipation of a change of control, the plan administrator may cause any outstanding awards to terminate at a specified time in the
future and give the participant the right to exercise such awards during a period of time determined by the plan administrator in its sole discretion. Individual award agreements may provide for additional accelerated
vesting and payment provisions.

Foreign Participants, Claw-Back Provision s, Transferability, and Participant Payments: The plan administrator may modify award terms, establish subplans and/or adjust other terms and conditions of
awards, subject to the share limits described above. All awards will be subject to the provisions of any claw-back policy implemented by our company to the extent set forth in such claw-back policy and/or in the
applicable award agreement. With limited exceptions for estate planning, domestic relations orders, certain beneficiary designations and the laws of descent and distribution, awards under the 2014 Plan are generally
non-transferable prior to vesting, and are exercisable only by the participant. With regard to tax withholding, exercise price and purchase price obligations arising in connection with awards under the 2014 Plan, the
plan administrator may, in its discretion, accept cash or check, shares of our common stock that meet specified conditions, a "market sell order" or such other consideration as it deems suitable.

Plan Amendment and Termination: Our board of directors may amend or terminate the 2014 Plan at any time. However, except in connection with certain changes in our capital structure, stockholder
approval will be required for any amendment that increases the number of shares available under the 2014 Plan. The plan administrator will have the authority, without the approval of our stockholders, to amend any
outstanding stock option or SAR to reduce its price per share. No award may be granted pursuant to the 2014 Plan after the tenth anniversary of the date on which our board of directors adopts the 2014 Plan.

Second Amended and Restated 2010 Incentive Plan

We currently maintain the 2010 Plan, under which we may grant stock options and other stock-based awards to employees, consultants and managers of our company or its affiliates. We have reserved a total of
10,405,879 shares of our common stock for issuance under the 2010 Plan.

Following the effectiveness of the 2014 Plan, we will not make any further grants under the 2010 Plan. However, the 2010 Plan will continue to govern the terms and conditions of the outstanding awards granted
under it. As discussed above, we anticipate that shares of our common stock subject to awards granted under the 2010 Plan that are forfeited, lapse unexercised or are settled in cash and which following the effective
date of the 2014 Plan are not issued under the 2010 Plan will be available for issuance under the 2014 Plan.

Administration: Our board of directors administers the 2010 Plan and has the authority to determine recipients of awards and the terms of awards granted under the 2010 Plan, to interpret the 2010 Plan and
awards outstanding thereunder and to make changes to awards outstanding under the 2010 Plan, provided that such changes may not have a materially adverse effect on a participant's rights under the plan without
the participant's consent. Following the effectiveness of this offering, we anticipate that the board of directors will delegate its general administrative authority under the 2010 Plan to the compensation committee of the
board of directors.
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Types of Awards: The 2010 Plan provides for the grant of stock options, restricted stock and restricted stock units to employees, consultants and managers of the company or its affiliates. As of the date of
this prospectus, awards of restricted stock units, options for common stock and shares of restricted stock are outstanding under the 2010 Plan.

Certain Transactions: If certain changes are made in, or events occur with respect to, our common stock, adjustments shall be made as the board of directors determines appropriate in order to prevent
dilution or enlargement of participants' rights under the plan, including adjusting the number, kind, exercise price and/or vesting conditions, providing for substitute awards, accelerating exercisability and/or vesting,
effecting the lapse of restrictions and termination of awards, providing for a period of time to exercise the awards and/or cancelling outstanding awards. In the event of a change in control of our company, the acquiring
entity assuming obligations under the 2010 Plan may assume or continue the company's rights and obligations under each or any award or portion thereof outstanding immediately prior to the change in control, or
substitute for each or any such outstanding award or portion thereof a substantially equivalent award with respect to the acquiror's securities. Any award or portion thereof which is neither assumed or continued by the
acquiror in connection with the change in control, nor exercised or settled as of the time of consummation of the change in control, shall terminate and cease to be outstanding. The board of directors may determine
that, upon the occurrence of a change in control, each or any award or portion thereof outstanding immediately prior to the change in control and not previously exercised or settled shall be cancelled in exchange for a
payment with respect to each vested award, and each unvested award as determined by the board of directors, in cash, securities or other property in an amount equal to the fair market value of the consideration to be
paid per share in the change in control, reduced (but not below zero) by the exercise price under such award. The exercisability, vesting and/or settlement of awards may accelerate in connection with such change in
control, either by action of the board of directors or under the terms of the applicable award agreement.

Amendment and Termination: The board of directors may terminate, modify or amend the 2010 Plan from time to time, provided that any amendment or modification may not materially adversely affect a
participant's rights under the 2010 Plan without the participant's consent. Any amendment the board of directors determines is of a scope that requires stockholder approval will be subject to approval by the company's
stockholders. The 2010 Plan will continue in effect until its termination by the board of directors.

Director Compensation

Our officers, employees, consultants or advisors who also serve as directors do not receive additional compensation for their service as directors. In addition, our directors who are not our officers, employees,
consultants or advisors, who we refer to as our non-employee directors, have not generally received cash or equity based compensation for their services as directors and no cash or equity based compensation was
provided to our non-employee directors in 2013. However, Julie Bradley received 20,000 restricted stock units in November 2012 in connection with her election to our board of directors.
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CERTAIN RELATIONSHIPS AND RELATED PARTY TRANSACTION S

Since January 1, 2011, we have engaged in the following transactions with our directors, executive officers, holders of more than 5% of our voting securities and affiliates of our directors, executive officers and
holders of more than 5% of our voting securities. We believe that all of the transactions described below were made on terms no less favorable to us than could have been obtained from unaffiliated third parties.

Corporate Reorganization

We are currently a Delaware limited liability company. Prior to the issuance of our shares of Class A common stock in this offering, we intend to complete an internal restructuring, which we refer to in this
prospectus as the Corporate Reorganization. Pursuant to the Corporate Reorganization, Wayfair LLC will become a wholly-owned subsidiary of Wayfair Inc., and the holders of equity interests in Wayfair LLC will
become stockholders of Wayfair Inc. Please read the section titled "Organizational Structure" for additional information.
Issuances of Preferred Stock

Series B Preferred Stock Financing

In March 2014, we issued an aggregate of 5,995,133 shares of Series B preferred stock to 23 accredited investors at a price per share of $26.2261 for aggregate gross consideration of approximately
$157.2 million. In 2014, we used approximately $29.0 million of these proceeds to repurchase equity securities as described below under the section titled "— Repurchases of Stock." Julie Bradley, a member of our
board of directors, purchased 76,260 shares of Series B preferred stock in this transaction for an aggregate purchase price of approximately $2.0 million.

Series A Preferred Stock Financings

In November 2012, we issued an aggregate of 3,885,137 shares of Series A preferred stock to 10 accredited investors at a price per share of $9.339624 for aggregate gross consideration of approximately
$36.3 million. The following table sets forth the shares of Series A preferred stock sold to each of our executive officers, directors, holders of more than 5% of our voting securities:

Shares of

Series A Aggregate

Preferred Purchase
Name Stock Price
Entities affiliated with Battery Ventures(1) 642,424 $ 5,999,999
Steven Conine(2) 428,283 $ 4,000,002
Entities affiliated with Great Hill Partners(3) 1,193,073 $ 11,142,853
Entities affiliated with HarbourVest Partners(4) 734,200 $ 6,857,152
Niraj Shah(2) 428,283 $ 4,000,002

1) Consists of (a) 636,065 shares sold to Battery Ventures IX (AIV 1), L.P. and (b) 6,359 shares sold to Battery Investment Partners IX, LLC. Neeraj Agrawal, a managing member of
Battery Partners IX (AlV 1), LLC and Battery Partners IX, LLC and an officer of Battery Management Corp., is a member of our board of directors.

(2)  Messrs. Conine and Shah are members of our board of directors and our executive officers and also holders of more than 5% of our voting securities.

(3)  Consists of (a) 1,189,828 shares sold to Great Hill Equity Partners 1V, L.P. (through a wholly-owned entity, CSN Great Hill, Inc.) and (b) 3,245 shares sold to Great Hill
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Investors, LLC. Michael Kumin, a manager of GHP 1V, LLC and Great Hill Investors, LLC, is a member of our board of directors.

Consists of (a) 550,650 shares sold to HarbourVest CSN LLC and (b) 183,550 shares sold to HarbourVest/NYSTRS Co-invest Fund L.P. lan Lane, a Principal of HarbourVest

Partners, LLC, is a member of our board of directors.

In June 2011, we issued an aggregate of 17,666,664 shares of Series A preferred stock to 8 accredited investors at a price per share of $9.339624 for aggregate gross consideration of $165.0 million. We used
approximately $87.7 million of these proceeds to repurchase equity securities as described below under the section titled "— Repurchases of Stock." The following table sets forth the shares of Series A preferred stock
sold to each of our executive officers, directors, holders of more than 5% of our voting securities:

Shares of
Series A Aggregate
Preferred Purchase
Name Stock Price
Entities affiliated with Battery Ventures(1) 3,747,474  $ 35,000,000
Entities affiliated with Great Hill Partners(2) 6,959,595 $ 65,000,000
Entities affiliates with HarbourVest Partners(3) 4,282,828 $ 40,000,000
(1)  Consists of (a) 3,710,374 shares sold to CSN Battery, Inc., which are currently held by Battery Ventures IX (AIV 1), L.P., and (b) 37,100 shares sold to Battery Investment
Partners IX, LLC. Neeraj Agrawal, a managing member of Battery Partners IX (AlV I), LLC and Battery Partners IX, LLC and an officer of Battery Management Corp., is a
member of our board of directors.
) Consists of (a) 6,940,665 shares sold to Great Hill Equity Partners 1V, L.P. (through a wholly-owned entity, CSN Great Hill, Inc.) and (b) 18,930 shares sold to Great Hill

(©)

Series A Distributions

Investors, LLC. Michael Kumin, a manager of GHP 1V, LLC and Great Hill Investors, LLC, is a member of our board of directors.

Consists of (a) 3,212,121 shares sold to HarbourVest CSN LLC and (b) 1,070,707 shares sold to HarbourVest/NYSTRS Co-invest Fund L.P. lan Lane, a Principal of HarbourVest

Partners, LLC, is a member of our board of directors.

In March 2014, we distributed a portion of an accrued cash dividend to our Series A preferred stockholders in the aggregate amount of $15.0 million. The following table sets forth the cash distributions made to
each of our executive officers, directors, and holders of more than 5% of our voting securities:

Name

Entities affiliated with Battery Ventures(1)
Steven Conine(2)

Entities affiliated with Great Hill Partners(3)
Entities affiliates with HarbourVest Partners(4)
Niraj Shah(2)

(€

Cash Distribution

LR R

3,055,358
298,084
5,674,236
3,491,839
298,084

Consists of (a) $3,025,111 distributed to Battery Ventures IX (AlV 1), L.P. and (b) $30,247 distributed to Battery Investment Partners IX, LLC. Neeraj Agrawal, a
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managing member of Battery Partners IX (AlV 1), LLC and Battery Partners IX, LLC and an officer of Battery Management Corp, is a member of our board of directors.

) Messrs. Conine and Shah are members of our board of directors and our executive officers and also holders of more than 5% of our voting securities.

[©)] Consists of (a) $5,658,803 distributed to Great Hill Equity Partners IV, L.P. (through a wholly-owned entity, CSN Great Hill, Inc.) and (b) $15,433 distributed to Great Hill
Investors, LLC. Michael Kumin, a manager of GHP 1V, LLC and Great Hill Investors, LLC, is a member of our board of directors.

4

Upon the completion of this offering, we expect to distribute approximately $24.3 million of the net proceeds, or approximately

Consists of (a) $2,618,879 distributed to HarbourVest CSN LLC and (b) $872,960 distributed to HarbourVest/NYSTRS Co-invest Fund L.P. lan Lane, a Principal of HarbourVest
Partners, LLC, is a member of our board of directors.

%, to our existing Series A preferred stockholders to satisfy the remaining portion

of an accrued cash dividend. Our co-founders and certain of our directors, executive officers and holders of more than 5% of our voting securities hold 85% of our outstanding shares of Series A preferred stock and, as

a result of their ownership, will receive 85% of the dividend payment, or approximately $20.6 million.

Repurchases of Stock

In our 2014 Tender Offer, we repurchased equity securities convertible or exercisable into 211,785 shares of common stock for an aggregate purchase price of approximately $5.5 million. The following table sets

forth the equity we repurchased from our executive officers:

Name

Edmond Macri
Nicholas Malone
Steven Oblak
James Savarese

Total
Shares Purchase
Repurchased Price
30,000 $ 786,783
17,500 $ 458,957
6,000 $ 157,357
10,000 $ 262,261

In April 2014, we repurchased 896,052 shares of common stock from SK Retail, Inc., a holder of more than 5% of our voting securities prior to our Corporate Reorganization, for an aggregate purchase price of
approximately $23.5 million. Messrs. Conine and Shah, members of our board of directors and our executive officers, are the owners of SK Retail, Inc. and, following our Corporate Reorganization, will be holders of

more than 5% of our voting securities.

In August 2011, we repurchased equity securities convertible into 746,322 shares of common stock for an aggregate purchase price of approximately $6.9 million. The following table sets forth the equity we

repurchased from our executive officers:

Name

Nicholas Malone
John Mulliken
James Savarese

Total

Shares Purchase

Repurchased Price
39,033 $ 364,554
21,500 $ 200,802
223,046 $ 2,083,166

In June 2011, we repurchased 9,101,009 shares of common stock from SK Retail, Inc., a holder of more than 5% of our voting securities prior to our Corporate Reorganization, for an aggregate purchase price of

approximately $80.8 million. Messrs. Conine and Shah, members of
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our board of directors and our executive officers, are the owners of SK Retail, Inc. and, following our Corporate Reorganization, will be holders of more than 5% of our voting securities.
Reimbursements

Since our restructuring transactions in March 2008, which are described in the section titled "Prospectus Summary — Company Information and Reorganization," SK Retail, Inc. has continued to incur certain of
our general and administrative expenses. For the years ending December 31, 2011, 2012 and 2013, we reimbursed SK Retail, Inc. aggregate amounts of approximately $12.2 million, $11.2 million and $12.0 million,
respectively, for the payments it made on our behalf to employees for salary, benefits and certain overhead costs. Messrs. Conine and Shah, members of our board of directors and our executive officers, are the
owners of SK Retail, Inc., a holder of more than 5% of our voting securities before the Corporate Reorganization, and will be holders of more than 5% of our voting securities following the Corporate Reorganization.

Agreements with Stockholders
Limited Liability Company Operating Agreement

Our fourth amended and restated limited liability company operating agreement, dated as of March 5, 2014, as amended, or LLC Agreement, governs our operations and the rights and preferences of our
stockholders. In connection with the Corporate Reorganization, the LLC Agreement will be terminated and will no longer govern our operations and will not govern the rights of our existing stockholders or future
stockholders, other than certain provisions relating to certain pre-termination tax matters and liabilities.

Investors' Rights Agreement

We have entered into a second amended and restated investors' rights agreement, dated as of March 5, 2014, or Investors' Rights Agreement, with holders of our preferred stock, including some of our holders of
more than 5% of our voting securities and their affiliates. The Investors' Rights Agreement contains a right of first offer provision that provides that we shall not make certain issuances of our securities unless we first
offer such securities to holders of our preferred stock in accordance with the terms of the agreement. The right of first offer provision does not apply to and will terminate upon the closing of this offering. The Investors'
Rights Agreement also provides that (i) certain holders of our preferred stock have the right to demand that we file a registration statement, subject to certain limitations, and (ii) the holders of our preferred stock will
have the right to request that their shares be covered by a registration statement that we are otherwise filing. For a more detailed description of these registration rights, please read the section titled "Description of
Capital Stock — Registration Rights" on page 122.

Right of First Refusal and Co-Sale Agreement

We have entered into a second amended and restated right of first refusal and co-sale agreement, dated as of March 5, 2014, with certain holders of our preferred stock and certain holders of our common stock,
including some of our directors, executive officers and holders of more than 5% of our voting securities and their affiliates, pursuant to which such holders of preferred stock have a right of purchase and co-sale in
respect of sales of securities by our founders and common stockholders party to the agreement. These purchase and co-sale rights do not apply to shares sold pursuant to this offering, and this agreement will
terminate upon the closing of this offering.
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Voting Agreement

Our Voting Agreement provides, among other things, that each of the parties thereto agrees to vote all of the shares of our capital stock they hold in the manner described therein with respect to the size and
composition of our board of directors and acquisitions of the company, subject to certain specified exceptions. This agreement will terminate upon the closing of this offering.

Indemnification Agreements

Our LLC Agreement provides that we will indemnify our directors and officers to the fullest extent permitted by law. In addition, we expect to enter into indemnification agreements with all of our directors and
executive officers prior to the completion of this offering.

Executive Compensation and Employment Arrangements
For a description of the compensation arrangements we have with our executive officers, please read the section titled "Executive Compensation.”
Policies and Procedures for Related Party Transacti  ons

Prior to the completion of this offering, our board of directors will adopt written policies and procedures for the review of any transaction, arrangement or relationship (or any series of similar transactions,
arrangements or relationships) in which Wayfair (including any of its subsidiaries) was, is or will be, a participant, the amount involved exceeds $120,000 in any one fiscal year, and one of our executive officers,
directors, director nominees or 5% stockholders (or their immediate family members), each of whom we refer to as a "related party," had, has or will have a direct or indirect material interest.

If a related party proposes to enter into such a transaction, arrangement or relationship, which we refer to as a "related party transaction," the related party will be required to report the proposed related party
transaction to our general counsel. The policy will call for the proposed related party transaction to be reviewed and, if deemed appropriate, approved by our audit committee. Whenever practicable, the reporting,
review and approval will occur prior to entry into the transaction. If advance approval of a related party transaction requiring the audit committee's approval is not feasible, then the transaction may be preliminarily
entered into by management upon prior approval of the transaction by the chairperson of the audit committee subject to ratification of the transaction by the audit committee at the committee's next regularly scheduled
meeting. If the transaction is not so ratified, the policy will require management to make all reasonable efforts to cancel or annul such transaction. Any related party transactions that are ongoing in nature will be
reviewed annually.

A related party transaction reviewed under the policy will be considered approved or ratified if it is authorized by the audit committee after full disclosure of the related party's interest in the transaction. In
reviewing and approving any such transactions, the audit committee will be tasked to consider all relevant facts and circumstances, including, but not limited to, whether the transaction is on terms comparable to those
that could be obtained in an arm's length transaction and the extent of the related party's interest in the transaction.

All of the transactions described in this section occurred prior to the adoption of the policy.
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PRINCIPAL AND SELLING STOCKHOLDERS

The following table sets forth information with respect to the beneficial ownership of our Class A common stock and Class B common stock, as of June 30, 2014, after giving effect to (1) the consummation of the
Corporate Reorganization described in the section titled "Organizational Structure,” and (2) the reclassification of all outstanding shares of common stock and the automatic conversion of all outstanding shares of our
preferred stock into shares of Class B common stock immediately prior to the completion of this offering, for:

. each of our named executive officers;

. each of our directors;

. all of our directors and executive officers as a group;

. each holder of more than 5% of our Class A common stock or Class B common stock; and
. each of the selling stockholders.

The number of shares beneficially owned by each stockholder is determined under rules issued by the Securities and Exchange Commission and includes any shares as to which the individual or entity has sole
or shared voting power or investment power. Each of the stockholders listed has sole voting and investment power with respect to the shares beneficially owned by the stockholder unless noted otherwise, subject to
community property laws where applicable.

Our calculation of the percentage ownership prior to this offering is based on no shares of our Class A common stock and 71,330,993 shares of our Class B common stock (including preferred stock on an as-

converted basis) outstanding as of June 30, 2014. We have based our calculation of the percentage of beneficial ownership after this offering on shares of our Class A common stock and shares
of our Class B common stock outstanding immediately after the closing of this offering (assuming no exercise of the underwriters' option to purchase additional shares of Class A common stock and the sale
of shares of our Class A common stock by the selling stockholders). In computing the number of shares beneficially owned by a stockholder and the percentage ownership of that stockholder, shares of

common stock subject to options that are currently exercisable or will become exercisable within 60 days after June 30, 2014 or issuable pursuant to restricted stock units which are subject to vesting conditions
expected to occur within 60 days after June 30, 2014 are considered outstanding, although these shares are not considered outstanding for purposes of computing the percentage ownership of any other stockholder.
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Unless otherwise indicated, the address of all listed stockholders is c/o Wayfair LLC, 4 Copley Place, 7th Floor, Boston, MA 02116.

Shares beneficially owned prior to this Shares beneficially owned
offering following this offering
Class A Class B Y%total  Shares Class A Class B % total
— voting being ———— ————— voting
Name and address of beneficial owner Shares % Shares % power sold(12) Shares % Shares %  power
5% stockholders:
Entities affiliated with Battery Ventures(1) 0 0% 4,389,898 6.15% 6.15% % %
One Marina Park Drive
Suite 1100
Boston, MA 02210
Entities affiliated with Great Hill Partners(2) 0 0% 8,152,668 11.43%  11.43% % %
One Liberty Square
Boston, MA 02109
Entities affiliated with HarbourVest Partners(3) 0 0% 5,017,028 7.03% 7.03% % %
One Financial Center
44 Floor
Boston, MA 02111
Directors and Named Executive Officers
Niraj Shah(4) 0 0% 20,616,253  28.90%  28.90% % %
Steven Conine(5) 0 0% 20,616,252  28.90%  28.90% % %
Michael Fleisher 0 0% 0 * * % %
Neeraj Agrawal(6) 0 0% 4,389,898 6.15% 6.15% % %
Julie Bradley(7) 0 0% 76,260 * * % %
Alex Finkelstein(8) 0 0% 3,135,641 4.40% 4.40% % %
Michael Kumin(9) 0 0% 8,152,668 11.43%  11.43% % %
lan Lane(10) 0 0% 5,017,028 7.03% 7.03% % %
Romero Rodrigues 0 0% 0 * *
0 0% 63,162,482  88.55%  88.55% %

All executive officers and directors as a group (persons)(11)

@)

(©)

Represents beneficial ownership of less than 1% of our outstanding capital stock.

Consists of (a) 4,346,439 shares of Series A preferred stock held by Battery Ventures IX (AIV 1), L.P. and (b) 43,459 shares of Series A preferred stock held by Battery Investment Partners IX, LLC. The sole general partner of Battery
Ventures IX (AIV 1), L.P. is Battery Partners IX (AIV I), LLC. The sole managing member of Battery Investment Partners IX, LLC is Battery Partners IX, LLC. Battery Partners IX (AlV 1), LLC's and Battery Partners IX, LLC's investment
advisor is Battery Management Corp., which we refer to together with Battery Partners IX (AIV I), LLC and Battery Partners IX, LLC as the Battery Companies. The managing members and officers of the Battery Companies who share
voting and dispositive power with respect to these shares are Neeraj Agrawal, Michael Brown, Thomas J. Crotty, Jesse Feldman, Richard D. Frisbie, Kenneth P. Lawler, Roger H. Lee, R. David Tabors and Scott R. Tobin. Each of the
foregoing persons disclaims beneficial ownership of these shares except to the extent of his pecuniary interest therein.

Consists of (a) 8,130,493 shares of Series A preferred stock held by Great Hill Equity Partners 1V, L.P., and (b) 22,175 shares of Series A preferred stock held by Great Hill Investors, LLC. Great Hill Partners GP IV, L.P. is the sole
general partner of Great Hill Equity Partners IV, L.P. and GHP IV, LLC is the sole general partner of Great Hill Partners GP IV, L.P. GHP IV, LLC is controlled by Christopher S. Gaffney, John G. Hayes, Michael A. Kumin, Mark D. Taber
and Matthew T. Vettel and, as such, they may be deemed to indirectly beneficially own the shares beneficially owned by Great Hill Equity Partners IV, L.P. Great Hill Investors, LLC is controlled by Christopher S. Gaffney, John G. Hayes,
Michael A. Kumin, Mark D. Taber and Matthew T. Vettel and, as such, they may be deemed to indirectly beneficially own the shares beneficially owned by Great Hill Investors, LLC. Each of Messrs. Gaffney, Hayes, Kumin, Taber and
Vettel disclaims beneficial ownership of these shares except to the extent of his pecuniary interest therein.

Consists of (a) 3,762,771 shares of Series A preferred stock held by HarbourVest CSN LLC and (b) 1,254,257 shares of Series A preferred stock held by HarbourVest/NYSTRS Co-invest Fund L.P. The manager of HarbourVest

CSN LLC is HarbourVest Partners, LLC. The general partner of HarbourVest/NYSTRS Co-invest Fund L.P. is HIPEP VI Select Assoclales L.P., the general partner of HIPEP VI Select Associates L.P. is HIPEP VI Select Associates LLC
and the managing member of HIPEP VI Select Associates LLC is HarbourVest Partners, LLC. The bers of the il nt of HarbourVest Partners, LLC consists of John M. Toomey, William A. Johnston, Gregory V.
Stento, D. Brooks Zug and Kathleen M. Bacon and, as such, they may be deemed to indirectly beneficially own the common stock beneficially owned by HarbourVest CSN LLC and HarbourVest/NYSTRS Co-invest Fund L.P. Each of
HarbourVest Partners, LLC, Messrs. Toomey, Johnston, Stento and Zug and Ms. Bacon disclaims beneficial ownership of these shares except to the extent of its, his or her pecuniary interest therein.

Consists of (a) 428,283 shares of Series A preferred stock held by Mr. Shah and (b) 20,187,970 shares of common stock held as follows:
Consists of (a) 428,283 shares of Series A preferred stock held by Mr. Conine and (b) 20,187,969 shares of common stock held as follows:
Consists of shares described in Note (1) above, which are held by entities affiliated with Battery Ventures. Mr. Agrawal is a managing member and officer of the Battery Companies.

Consists of 76,260 shares of Series B preferred stock.
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@®)

)

(10)

(1)

(12)

Consists of (a) 3,104,911 shares of Series A preferred stock held by Spark Capital 1l (AlV), L.P. and (b) 30,730 shares of Series A preferred stock held by Spark Capital Founders' Fund Ill, L.P. Mr. Finkelstein is a general partner of
Spark Capital and, as such, may be deemed to have beneficial ownership of these shares.

Consists of shares described in Note (2) above, which are held by entities affiliated with Great Hill Partners. Mr. Kumin is a manager of GHP IV, LLC and Great Hill Investors, LLC, and, as such, may be deemed to have beneficial
ownership of these shares.

Consists of shares described in Note (3) above, which are held by entities affiliated with HarbourVest Partners, LLC. Mr. Lane is a Principal of HarbourVest Partners, LLC and, as such, may be deemed to have beneficial ownership of
these shares.

Consists of 63,162,482 shares of common stock.

The shares of Class A common stock being registered in this offering by the selling stockholders were received by them as follows: . If the underwriters exercise the option to purchase additional shares in full, an
additional shares in the aggregate would be sold by the selling stockholders proportionate to the initial amounts sold by the selling stockholders.
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DESCRIPTION OF CAPITAL STOCK

General

As of the closing of this offering, our authorized capital stock will consist of shares of common stock, par value $0.001 per share, and shares of preferred stock, par value $0.001 per share. Our
common stock will be divided into two classes, Class A common stock and Class B common stock. Following this offering, our authorized Class A common stock will consist of shares and our authorized
Class B common stock will consist of shares.

The following description of our capital stock and provisions of our restated certificate of incorporation and amended and restated bylaws are summaries and are qualified by reference to the restated certificate of
incorporation and amended and restated bylaws that will become effective upon the closing of this offering. Copies of these documents will be filed with the Securities and Exchange Commission as exhibits to our
registration statement, of which this prospectus forms a part. The description of our capital stock reflects changes to our capital structure that will occur upon the closing of this offering.

Class A Common Stock and Class B Common Stock

As of June 30, 2014, there were no shares of our Class A common stock outstanding and 71,330,993 shares of Class B common stock outstanding and held of record by stockholders, assuming (1) the
consummation of the Corporate Reorganization, including the conversion of all outstanding shares of common stock and preferred stock, described in the section titled "Organizational Structure" prior to the completion
of this offering and (2) the reclassification of all outstanding shares of common stock and the automatic conversion of all outstanding shares of our preferred stock into shares of Class B common stock immediately
prior to the completion of this offering.

Voting Rights

Holders of our Class A common stock and Class B common stock have identical rights, provided that, except as otherwise expressly provided in our restated certificate of incorporation or required by applicable
law, on any matter that is submitted to a vote of our stockholders, holders of our Class A common stock are entitled to one vote per share of Class A common stock and holders of our Class B common stock are
entitled to ten votes per share of Class B common stock. Holders of shares of Class A common stock and Class B common stock will vote together as a single class on all matters (including the election of directors)
submitted to a vote of stockholders, except that there will be a separate vote of our Class A common stock and Class B common stock in the following circumstances:

. if we were to seek to amend our restated certificate of incorporation to increase or decrease the par value of a class of our common stock, then that class would be required to vote separately to approve
the proposed amendment; and

. if we were to seek to amend our restated certificate of incorporation in a manner that alters or changes the powers, preferences or special rights of a class of our common stock in a manner that affected
its holders adversely, then that class would be required to vote separately to approve the proposed amendment.

Upon the completion of this offering, under our restated certificate of incorporation, we may not increase or decrease the authorized number of shares of Class A common stock or Class B common stock without
the affirmative vote of the holders of a majority of the combined voting power of the outstanding shares of Class A common stock and Class B common stock, voting together as a single class. In addition, we may not
issue any shares of Class B common stock,
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unless that issuance is approved by the affirmative vote of the holders of a majority of the outstanding shares of Class B common stock.
We have not provided for cumulative voting for the election of directors in our restated certificate of incorporation.
Economic Rights

Except as otherwise expressly provided in our restated certificate of incorporation or required by applicable law, shares of Class A common stock and Class B common stock will have the same rights and
privileges and rank equally, share ratably and be identical in all respects as to all matters, including, without limitation, those described below.

Dividends.  Any dividend or distributions paid or payable to the holders of shares of Class A common stock and Class B common stock shall be paid pro rata, on an equal priority, pari passu basis, unless
different treatment of the shares of each such class is approved by the affirmative vote of the holders of a majority of the outstanding shares of the applicable class of stock treated adversely, voting separately as a
class; provided, however, that if a dividend or distribution is paid in the form of Class A common stock or Class B common stock (or rights to acquire shares of Class A common stock or Class B common stock), then
the holders of the Class A common stock shall receive Class A common stock (or rights to acquire shares of Class A common stock) and holders of Class B common stock shall receive Class B common stock (or
rights to acquire shares of Class B common stock).

Liquidation.  In the event of our liquidation, dissolution or winding-up, upon the completion of the distributions required with respect to any series of preferred stock that may then be outstanding, our remaining
assets legally available for distribution to stockholders shall be distributed on an equal priority, pro rata basis to the holders of Class A common stock and Class B common stock.

Subdivisions and Combinations.  If we subdivide or combine in any manner outstanding shares of Class A common stock or Class B common stock, then the outstanding shares of all common stock will be
subdivided or combined in the same proportion and manner.

Change of Control Transaction.  In connection with any change of control, the holders of Class A common stock and Class B common stock will be treated equally and identically with respect to shares of
Class A common stock or Class B common stock owned by them, unless different treatment of the shares of each class is approved by the affirmative vote of the holders of a majority of the outstanding shares of
Class A common stock and Class B common stock, each voting separately as a class.

Conversion

Each share of Class B common stock is convertible at any time at the option of the holder into one share of Class A common stock. In addition, each share of Class B common stock will convert automatically into
one share of Class A common stock upon any transfer, whether or not for value and whether voluntary or involuntary or by operation of law, except for certain transfers described in our restated certificate of
incorporation, including, without limitation, certain transfers for tax and estate planning purposes. In addition, upon the earlier of (i) the date on which there are fewer than shares of Class B common stock
outstanding (as adjusted for stock splits), which represents approximately % of the outstanding shares of Class A common stock (assuming the conversion of all shares of Class B common stock) upon the
completion of this offering, or (i) the affirmative vote or written consent of the holders of at least 66 2/ 3% of the outstanding shares of
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Class B common stock, all outstanding shares of Class B common stock shall convert automatically into Class A common stock, and no additional shares of Class B common stock will be issued.
Preferred Stock

Under the terms of our restated certificate of incorporation that will become effective upon the closing of this offering, our board of directors is authorized to direct us to issue shares of preferred stock in one or
more series without stockholder approval. Our board of directors has the discretion to determine the rights, preferences, privileges and restrictions, including voting rights, dividend rights, conversion rights, redemption
privileges and liquidation preferences, of each series of preferred stock.

The purpose of authorizing our board of directors to issue preferred stock and determine its rights and preferences is to eliminate delays associated with a stockholder vote on specific issuances. The issuance of
preferred stock could adversely affect the voting power of holders of our common stock and the likelihood that such holders will receive dividend payments and payments upon liquidation. The issuance of preferred
stock, while providing flexibility in connection with possible acquisitions, future financings and other corporate purposes, could have the effect of making it more difficult for a third party to acquire, or could discourage a
third party from seeking to acquire, a majority of our outstanding voting stock. Upon the closing of this offering, there will be no shares of preferred stock outstanding, and we have no present plans to issue any shares
of preferred stock.

Options

As of June 30, 2014, we had outstanding options to purchase an aggregate of 646,413 shares of our Series B.common stock under our 2010 Plan, at a weighted-average exercise price of $2.98 per share.
Restricted Stock Units

As of June 30, 2014, we had outstanding restricted stock units for 6,085,085 shares of our Series B common stock under our 2010 Plan, at a weighted-average grant date fair value of $12.15 per share.
Registration Rights

We entered into our Investors' Rights Agreement with the holders of shares of our common stock issuable upon conversion of the shares of our preferred stock, which we refer to as registrable shares. Under the
Investors' Rights Agreement, certain holders of registrable shares can demand that we file a registration statement and all holders of registrable shares can request that their registrable shares be covered by a
registration statement that we are otherwise filing, as described below.

Demand Registration Rights. At any time after 180 days after the closing of this offering, the holders of registrable shares entitled to demand registration rights may request that we register all or a portion of
their registrable shares for sale under the Securities Act of 1933, as amended, or Securities Act, so long as the request for such registration is for at least 20% of all registrable shares then outstanding (or a lesser
percentage if the anticipated aggregate offering price would exceed $10 million). We will effect the registration as requested unless, in the good faith judgment of our board of directors, such registration should be
delayed. We may be required to effect two of these registrations. In addition, when we are eligible for the use of Form S-3, or any successor form, holders of registrable shares entitled to demand registration rights may
make unlimited requests that we register all or a portion of their registrable shares for sale under the Securities Act
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on Form S-3, or any successor form, so long as the request for registration is for at least 10% of all registrable shares then outstanding (or a lesser percentage if the anticipated aggregate offering price would exceed
$1.0 million).

Incidental Registration Rights.  In addition, if at any time after this offering we register any shares of our common stock, the holders of all registrable shares are entitled to notice of the registration and to include
all or a portion of their registrable shares in the registration.

Other Provisions.  In the event that any registration in which the holders of registrable shares participate pursuant to the second amended and restated investors' rights agreement is an underwritten public
offering, the number of registrable shares to be included may, in specified circumstances, be limited due to market conditions.

We will pay all registration expenses related to any demand or incidental registration, other than underwriting discounts, selling commissions and the fees and expenses of the selling stockholders' own counsel,
other than the reasonable fees and disbursements of one counsel for the selling stockholders. Our Investors' Rights Agreement contains customary cross-indemnification provisions, pursuant to which we are obligated
to indemnify the selling stockholders in the event of material misstatements or omissions in the registration statement attributable to us, and they are obligated to indemnify us for material misstatements or omissions in
the registration statement attributable to them.

Anti-Takeover Provisions

Upon the closing of this offering, we will be subject to Section 203 of the Delaware General Corporation Law. Subject to certain exceptions, Section 203 prevents a publicly held Delaware corporation from
engaging in a "business combination” with any "interested stockholder" for three years following the date that the person became an interested stockholder, unless the interested stockholder attained such status with
the approval of our board of directors or unless the business combination is approved in a prescribed manner. A "business combination” includes, among other things, a merger or consolidation involving us and the
"interested stockholder" and the sale of more than 10% of our assets. In general, an "interested stockholder" is any entity or person beneficially owning 15% or more of our outstanding voting stock and any entity or
person affiliated with or controlling or controlled by such entity or person.

Removal of Directors

Our restated certificate of incorporation and our amended and restated bylaws provide that a director may be removed only for cause and only by the affirmative vote of the holders of at least 66 2/ 3 % of the
votes that all of our stockholders would be entitled to cast in an annual election of directors. Any vacancy on our board of directors, including a vacancy resulting from an enlargement of our board of directors, may be
filled only by vote of a majority of our directors then in office.

The limitations on the removal of directors and filling of vacancies could make it more difficult for a third party to acquire, or discourage a third party from seeking to acquire, control of our company.

Super-Majority Voting

The Delaware General Corporation Law provides generally that the affirmative vote of a majority of the shares entitled to vote on any matter is required to amend a corporation's certificate of incorporation or
bylaws, unless a corporation's certificate of incorporation or bylaws, as the case may be, requires a greater percentage. Our amended and restated bylaws may be amended or
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repealed by a majority vote of our board of directors or the affirmative vote of the holders of at least 66 2/ 3% of the votes that all of our stockholders would be entitled to cast in an annual election of directors. In
addition, the affirmative vote of the holders of at least 66 2/ 3 % of the votes which all our stockholders would be entitled to cast in an election of directors is required to amend or repeal or to adopt any provisions
inconsistent with any of the provisions of our restated certificate of incorporation described in this paragraph and the prior two paragraphs.

Stockholder Action; Special Meeting of Stockholders

Our restated certificate of incorporation provides that any action required or permitted to be taken by our stockholders must be effected at a duly called annual or special meeting of such stockholders and may
not be effected by any consent in writing by such stockholders. Our restated certificate of incorporation and our amended and restated bylaws also provide that, except as otherwise required by law, special meetings of
our stockholders can only be called by our chairman of the board, our Chief Executive Officer or our board of directors.

Authorized But Unissued Shares

The authorized but unissued shares of our common stock and preferred stock are available for future issuance without stockholder approval, subject to any limitations imposed by the listing standards of the
NYSE. These additional shares may be used for a variety of corporate finance transactions, acquisitions and employee benefit plans. The existence of authorized but unissued and unreserved common stock and
preferred stock could make more difficult or discourage an attempt to obtain control of us by means of a proxy contest, tender offer, merger or otherwise.

Transfer Agent and Registrar

The transfer agent and registrar for our common stock will be Computershare Trust Company, N.A.
New York Stock Exchange

We have applied to list our common stock on the NYSE under the symbol "W."
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SHARES ELIGIBLE FOR FUTURE SALE

Immediately prior to this offering, there was no public market for our Class A common stock. Future sales of substantial amounts of Class A common stock in the public market, or the perception that such sales
may occur, could adversely affect the market price of our common stock. Although we intend to apply to have our common stock listed on the NYSE, we cannot assure you that there will be an active public market for
our common stock.

Upon the closing of this offering, and after giving effect to the Corporate Reorganization, the reclassification of all outstanding shares of common stock and the automatic conversion of all outstanding shares of
our preferred stock into shares of Class B common stock and the conversion of shares sold by the selling stockholders in this offering into shares of Class A common stock, based on the number of shares of our capital
stock outstanding as of April 30, 2014, we will have outstanding an aggregate of shares of Class A common stock, assuming the issuance of shares of Class A common stock offered by us in this
offering and the sale of shares by the selling stockholders, shares of Class B common stock and no shares of preferred stock. Of these shares, all shares sold in this offering will be freely tradable without
restriction or further registration under the Securities Act, except for any shares purchased by our "affiliates," as that term is defined in Rule 144 under the Securities Act, whose sales would be subject to the Rule 144
resale restrictions described below, other than the holding period requirement.

The remaining shares of common stock will be "restricted securities," as that term is defined in Rule 144 under the Securities Act. These restricted securities are eligible for public sale only if they are
registered under the Securities Act or if they qualify for an exemption from registration under the Securities Act, including pursuant to Rules 144 and 701, which are summarized below.

Subject to the lock-up agreements described below and the provisions of Rules 144 and 701 under the Securities Act, these restricted securities will be available for sale in the public market as follows:

Date Number of Shares
On the date of this prospectus

90 days after the date of this prospectus

180 days after the date of this prospectus

In addition, of the 646,413 shares of our Class B common stock that were subject to stock options outstanding as of June 30, 2014 under our 2010 Plan, options to purchase 555,018 shares of Class B common
stock were vested as of June 30, 2014 and, upon exercise, these shares will be eligible for sale subject to the lock-up agreements described below and Rules 144 and 701 under the Securities Act.

Lock-Up Agreements

We and each of our directors and executive officers, holders of substantially all of our outstanding capital stock and holders of substantially all of our stock options and restricted stock units, have agreed that,
without the prior written consent of Goldman, Sachs & Co. on behalf of the underwriters, we and they will not, subject to limited exceptions, during the period ending 180 days after the date of this prospectus, subject to
extension in specified circumstances, offer, sell, contract to sell or otherwise dispose of, directly or indirectly, our Class A common stock or securities convertible into or exchangeable for or exercisable for our Class A
common stock. Please read the section titled "Underwriting" for additional information. Upon the expiration of the applicable lock-up periods, substantially all of the shares subject to such lock-up restrictions will become
eligible for sale, subject to the limitations discussed above.
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Rule 144
Affiliate Resales of Restricted Securities

In general, under Rule 144, beginning 90 days after the effective date of the registration statement of which this prospectus is a part, a person who is an affiliate of ours, or who was an affiliate at any time during
the 90 days before a sale, who has beneficially owned shares of our common stock for at least six months would be entitled to sell in "broker's transactions" or certain "riskless principal transactions" or to market
makers, a number of shares within any three-month period that does not exceed the greater of:

. 1% of the number of shares of our common stock then outstanding, which will equal approximately shares immediately after this offering; or

. the average weekly trading volume in our common stock on the NYSE during the four calendar weeks preceding the filing of a notice on Form 144 with respect to such sale.

Affiliate resales under Rule 144 are also subject to the availability of current public information about us. In addition, if the number of shares being sold under Rule 144 by an affiliate during any three-month
period exceeds 5,000 shares or has an aggregate sale price in excess of $50,000, the seller must file a notice on Form 144 with the Securities and Exchange Commission, or SEC, and the NYSE concurrently with
either the placing of a sale order with the broker or the execution directly with a market maker.

Non-Affiliate Resales of Restricted Securities

In general, beginning 90 days after the effective date of the registration statement of which this prospectus is a part, a person who is not an affiliate of ours at the time of sale, and has not been an affiliate at any
time during the three months preceding a sale, and who has beneficially owned shares of our common stock for at least six months but less than a year, is entitled to sell such shares subject only to the availability of
current public information about us. If such person has held our shares for at least one year, such person can resell under Rule 144(b)(1) without regard to any Rule 144 restrictions, including the 90-day public
company requirement and the current public information requirement.

Non-affiliate resales are not subject to the manner of sale, volume limitation or notice filing provisions of Rule 144.
Rule 701

In general, under Rule 701, any of our employees, directors, officers, consultants or advisors who purchase shares from the us in connection with a compensatory stock or option plan or other written agreement
before the effective date of a registration statement under the Securities Act is entitled to sell such shares 90 days after such effective date in reliance on Rule 144. An affiliate of ours can resell shares in reliance on

Rule 144 without having to comply with the holding period requirement, and non-affiliates of ours can resell shares in reliance on Rule 144 without having to comply with the current public information and holding period
requirements.

The SEC has indicated that Rule 701 will apply to typical stock options granted by an issuer before it becomes subject to the reporting requirements of the Exchange Act, along with the shares acquired upon
exercise of such options, including exercises after an issuer becomes subject to the reporting requirements of the Exchange Act.
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Equity Plans

We intend to file one or more registration statements on Form S-8 under the Securities Act to register all shares of common stock subject to outstanding stock options and common stock issued or issuable under
our stock plans. We expect to file the registration statement covering shares offered pursuant to our stock plans shortly after the date of this prospectus, permitting the resale of such shares by nonaffiliates in the public
market without restriction under the Securities Act and the sale by affiliates in the public market, subject to compliance with the resale provisions of Rule 144 and subject in each case to applicable lock-up restrictions.
Please read the section titled "Underwriting" for additional information.

Registration Rights

Upon the closing of this offering, the holders of shares of our Class B common stock or their transferees will be entitled to various rights with respect to the registration of these shares under the Securities
Act. Registration of these shares under the Securities Act would result in these shares becoming fully tradable without restriction under the Securities Act immediately upon the effectiveness of the registration, except
for shares purchased by affiliates. Please read the section titled "Description of Capital Stock — Registration Rights" for additional information. Shares covered by a registration statement will be eligible for sale in the
public market upon the expiration or release from the terms of the lock-up agreement.
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MATERIAL U.S. FEDERAL INCOME TAX CONSEQUENCES
TO NON-U.S. HOLDERS OF CLASS A COMMON STOCK

The following discussion is a summary of the material U.S. federal income tax consequences to non-U.S. holders (as defined below) of the purchase, ownership and disposition of our Class A common stock
issued pursuant to this offering, but it is not a complete analysis of all potential tax consequences. The consequences of other U.S. federal tax laws, such as estate and gift tax laws, and any applicable state, local or
foreign tax laws are not discussed. This discussion is based on the Internal Revenue Code of 1986, as amended, or the Code, Treasury Regulations promulgated thereunder, judicial decisions, and published rulings
and administrative pronouncements of the U.S. Internal Revenue Service, or the IRS, in effect as of the date of this offering. These authorities may change or be subject to differing interpretations. Any such change
may be applied retroactively in a manner that could adversely affect a non-U.S. holder of our Class A common stock. We have not sought and will not seek any rulings from the IRS regarding the matters discussed
below. There can be no assurance the IRS or a court will not take a contrary position regarding the tax consequences of the purchase, ownership and disposition of our Class A common stock.

This discussion is limited to non-U.S. holders that hold our Class A common stock as a "capital asset" within the meaning of Section 1221 of the Code (generally, property held for investment). This discussion
does not address all U.S. federal income tax consequences relevant to a non-U.S. holder's particular circumstances, including the impact of the unearned income Medicare contribution tax or the alternative minimum
tax. In addition, it does not address consequences relevant to non-U.S. holders subject to particular rules, including, without limitation:

. U.S. expatriates and certain former citizens or long-term residents of the United States;

. persons holding our Class A common stock as part of a hedge, straddle or other risk reduction strategy or as part of a conversion transaction or other integrated investment;
. banks, insurance companies, and other financial institutions;

. real estate investment trusts or regulated investment companies;

. brokers, dealers or traders in securities or currencies;

. “"controlled foreign corporations," "passive foreign investment companies," and corporations that accumulate earnings to avoid U.S. federal income tax;
. S corporations, partnerships or other entities or arrangements treated as partnerships for U.S. federal income tax purposes;

. tax-exempt organizations or governmental organizations;

. persons deemed to sell our Class A common stock under the constructive sale provisions of the Code;

. persons who hold or receive our Class A common stock pursuant to the exercise of any employee stock option or otherwise as compensation;

. tax-qualified retirement plans;

. foreign governments; and

. persons whose “functional currency" is not the U.S. dollar.

If a partnership (or other entity treated as a partnership for U.S. federal income tax purposes) holds our Class A common stock, the tax treatment of a partner in the partnership will depend on the status of the
partner, the activities of the partnership and certain determinations made at the partner level. Accordingly, partnerships holding our Class A common stock and the partners in such
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partnerships should consult their tax advisors regarding the U.S. federal income tax consequences to them of the purchase, ownership and disposition of our Class A common stock.

THIS DISCUSSION IS FOR INFORMATION PURPOSES ONLY AND IS NOT, AND IS NOT INTENDED AS, LEGAL OR TAX ADVI CE. INVESTORS SHOULD CONSULT THEIR TAX ADVISORS WIT H
RESPECT TO THE APPLICATION OF THE U.S. FEDERAL INCO ME TAX LAWS TO THEIR PARTICULAR SITUATIONS AS WELL AS ANY TAX CONSEQUENCES OF THE PURCHASE, OWNERSHIP AND
DISPOSITION OF OUR CLASS A COMMON STOCK ARISING UND ER THE U.S. FEDERAL ESTATE OR GIFT TAX LAWS OR UNDE R THE LAWS OF ANY STATE, LOCAL OR NON-U.S. TAXING
JURISDICTION OR UNDER ANY APPLICABLE INCOME TAX TRE ATY.

Definition of a Non-U.S. Holder

For purposes of this discussion, a "non-U.S. holder" is any beneficial owner of our Class A common stock that is not a "U.S. person," a partnership, or an entity disregarded from its owner, each for United States
federal income tax purposes. A U.S. person for such purposes is any of the following:

. an individual who is a citizen or resident of the United States;

. a corporation (or other entity taxable as a corporation for U.S. federal income tax purposes) created or organized under the laws of the United States, any state thereof, or the District of Columbia;

. a partnership (or other entity taxable as a partnership for U.S. federal income tax purposes) created or organized under the laws of the United States, any state thereof, or the District of Columbia;

. an estate, the income of which is subject to U.S. federal income tax regardless of its source; or

. a trust that (1) is subject to the primary supervision of a U.S. court and the control of one or more United States persons (within the meaning of Section 7701(a)(30) of the Code), or (2) has made a valid

election under applicable Treasury Regulations to continue to be treated as a United States person.
Distributions

As described in the section titled "Dividend Policy," we do not anticipate declaring or paying dividends to holders of our Class A common stock in the foreseeable future. However, if we do make distributions on
our Class A common stock, such distributions of cash or property on our Class A common stock will constitute dividends for U.S. federal income tax purposes to the extent paid from our current or accumulated
earnings and profits, as determined under U.S. federal income tax principles. Amounts not treated as dividends for U.S. federal income tax purposes will constitute a return of capital and first be applied against and
reduce a non-U.S. holder's adjusted tax basis in its Class A common stock, but not below zero. Any excess will be treated as capital gain and will be treated as described below in the section relating to the sale or
disposition of our Class A common stock.

Subject to the discussion below on backup withholding and foreign accounts, dividends paid to a non-U.S. holder of our Class A common stock that are not effectively connected with the non-U.S. holder's
conduct of a trade or business within the United States (or, if required by an applicable income tax treaty, that are not attributable to a permanent establishment in the United States maintained by the non-U.S. holder)
will be subject to U.S. federal withholding tax at a rate of
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30% of the gross amount of the dividends (or such lower rate specified by an applicable income tax treaty).

Non-U.S. holders will be entitled to a reduction in or an exemption from withholding on dividends as a result of either (a) an applicable income tax treaty or (b) the non-U.S. holder holding our Class A common
stock in connection with the conduct of a trade or business within the United States and dividends being paid in connection with that trade or business. To claim such a reduction in or exemption from withholding, the
non-U.S. holder must provide the applicable withholding agent with a properly executed (a) IRS Form W-8BEN claiming an exemption from or reduction of the withholding tax under the benefit of an income tax treaty
between the United States and the country in which the non-U.S. holder resides or is established, or (b) IRS Form W-8ECI stating that the dividends are not subject to withholding tax because they are effectively
connected with the conduct by the non-U.S. holder of a trade or business within the United States, as may be applicable. These certifications must be provided to the applicable withholding agent prior to the payment
of dividends and must be updated periodically. Non-U.S. holders that do not timely provide the applicable withholding agent with the required certification, but that qualify for a reduced rate under an applicable income
tax treaty, may obtain a refund of any excess amounts withheld by timely filing an appropriate claim for refund with the IRS.

Subject to the discussion below on backup withholding and foreign accounts, if dividends paid to a non-U.S. holder are effectively connected with the non-U.S. holder's conduct of a trade or business within the
United States (and, if required by an applicable income tax treaty, the non-U.S. holder maintains a permanent establishment in the United States to which such dividends are attributable), then, although exempt from
U.S. federal withholding tax (provided the non-U.S. holder provides appropriate certification, as described above), the non-U.S. holder will be subject to U.S. federal income tax on such dividends on a net income basis
at the regular graduated U.S. federal income tax rates. In addition, a non-U.S. holder that is a corporation may be subject to a branch profits tax at a rate of 30% (or such lower rate specified by an applicable income
tax treaty) on its effectively connected earnings and profits for the taxable year that are attributable to such dividends, as adjusted for certain items. Non-U.S. holders should consult their tax advisors regarding their
entitlement to benefits under any applicable income tax treaty.

Sale or Other Taxable Disposition

Subject to the discussions below on backup withholding and foreign accounts, a non-U.S. holder will not be subject to U.S. federal income tax on any gain realized upon the sale or other disposition of our
Class A common stock unless:

. the gain is effectively connected with the non-U.S. holder's conduct of a trade or business within the United States (and, if required by an applicable income tax treaty, the non-U.S. holder maintains a
permanent establishment in the United States to which such gain is attributable);

. the non-U.S. holder is a nonresident alien individual present in the United States for 183 days or more during the taxable year of the disposition and certain other requirements are met; or

. our Class A common stock constitutes a U.S. real property interest, or USRPI, by reason of our status as a U.S. real property holding corporation, or a USRPHC, for U.S. federal income tax purposes.

Gain described in the first bullet point above will generally be subject to U.S. federal income tax on a net income basis at the regular graduated U.S. federal income tax rates. A non-U.S. holder that is a foreign
corporation also may be subject to a branch profits tax at a rate of 30% (or such
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lower rate specified by an applicable income tax treaty) of a portion of its effectively connected earnings and profits for the taxable year, as adjusted for certain items.

A non-U.S. holder described in the second bullet point above will be subject to U.S. federal income tax at a rate of 30% (or such lower rate specified by an applicable income tax treaty) on any gain derived from
the disposition, which may be offset by certain U.S. source capital losses of the non-U.S. holder (even though the individual is not considered a resident of the United States) provided the non-U.S. holder has timely
filed U.S. federal income tax returns with respect to such losses.

With respect to the third bullet point above, we believe we are not currently and do not anticipate becoming a USRPHC. Because the determination of whether we are a USRPHC depends on the fair market
value of our USRPIs relative to the fair market value of our other business assets and our non-U.S. real property interests, however, there can be no assurance we are not a USRPHC or will not become one in the
future. Even if we are or were to become a USRPHC, gain arising from the sale or other taxable disposition by a non-U.S. holder of our Class A common stock will not be subject to U.S. federal income tax if (i) such
class of stock is "regularly traded," as defined by applicable Treasury Regulations, on an established securities market, and (ii) such non-U.S. holder owned, actually or constructively, 5% or less of such class of our
stock throughout the shorter of the five-year period ending on the date of the sale or other disposition or the non-U.S. holder's holding period for such stock. If we are a USRPHC and the conditions described in
clauses (i) and (ii) of the preceding sentence are not met, gain on the disposition of shares of our common stock generally will be taxed in the same manner as gain that is effectively connected with the conduct of a
U.S. trade or business, except that the branch profits tax generally will not apply.

Non-U.S. holders should consult their tax advisors regarding potentially applicable income tax treaties that may provide for different rules.
Information Reporting and Backup Withholding

Subject to the discussion below on foreign accounts, a non-U.S. holder will not be subject to backup withholding with respect to payments of dividends on our Class A common stock we make to the non-U.S.
holder, provided the applicable withholding agent does not have actual knowledge or reason to know such holder is a United States person and the holder certifies its non-U.S. status, such as by providing a valid IRS
Form W-8BEN or W-8ECI, or other applicable certification. However, information returns will be filed with the IRS in connection with any dividends on our Class A common stock paid to the non-U.S. holder, regardless
of whether any tax was actually withheld. Copies of these information returns may also be made available under the provisions of a specific treaty or agreement to the tax authorities of the country in which the non-U.S.
holder resides or is established.

Information reporting and backup withholding may apply to the proceeds of a sale of our Class A common stock within the United States, and information reporting may (although backup withholding generally will
not) apply to the proceeds of a sale of our Class A common stock outside the United States conducted through certain U.S.-related financial intermediaries, in each case, unless the beneficial owner certifies under
penalty of perjury that it is a non-U.S. holder on IRS Form W-8BEN or other applicable form (and the payor does not have actual knowledge or reason to know that the beneficial owner is a U.S. person) or such owner
otherwise establishes an exemption.

Backup withholding is not an additional tax. Any amounts withheld under the backup withholding rules may be allowed as a refund or a credit against a non-U.S. holder's U.S. federal income tax liability, provided
the required information is timely furnished to the IRS.
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Additional Withholding Tax on Payments Made to Fore  ign Accounts

Withholding taxes may be imposed under the Foreign Account Tax Compliance Act, or FATCA, on certain types of payments made to non-U.S. financial institutions and certain other non-U.S. entities.
Specifically, a 30% withholding tax may be imposed on dividends on, or gross proceeds from the sale or other disposition of, our Class A common stock paid to a "foreign financial institution" or a "non-financial foreign
entity” (each as defined in the Code), unless (1) the foreign financial institution undertakes certain diligence and reporting obligations, (2) the non-financial foreign entity either certifies it does not have any "substantial
United States owners" (as defined in the Code) or furnishes identifying information regarding each substantial United States owner, or (3) the foreign financial institution or non-financial foreign entity otherwise qualifies
for an exemption from these rules. If the payee is a foreign financial institution and is subject to the diligence and reporting requirements in (1) above, it must enter into an agreement with the U.S. Department of the
Treasury requiring, among other things, that it undertake to identify accounts held by certain "specified United States persons" or "United States-owned foreign entities" (each as defined in the Code), annually report
certain information about such accounts, and withhold 30% on payments to non-compliant foreign financial institutions and certain other account holders. Foreign governments may enter into an agreement with the IRS
to implement FATCA in a different manner. Under current IRS guidance, FATCA withholding currently applies to payments of dividends on our Class A common stock made on or after July 1, 2014, and will apply to
payments of gross proceeds from the sale or other disposition of such stock on or after January 1, 2017. Because we may not know the extent to which a distribution is a dividend for U.S. federal income tax purposes
at the time it is made, for purposes of these withholding rules we may treat the entire distribution as a dividend. Prospective investors should consult their tax advisors regarding these withholding provisions.
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UNDERWRITING

The company, the selling stockholders and the underwriters named below have entered into an underwriting agreement with respect to the shares of Class A common stock being offered. Subject to certain
conditions, each underwriter has severally agreed to purchase the number of shares indicated in the following table. Goldman, Sachs & Co. is the representative of the underwriters.

Underwriters
Goldman, Sachs & Co.

Merrill Lynch, Pierce, Fenner & Smith

Incorporated
Citigroup Global Markets Inc.
Allen & Company LLC
Pacific Crest Securities LLC
Piper Jaffray & Co
Wells Fargo Securities, LLC
Canaccord Genuity Inc.
Cowen and Company, LLC

Raymond James & Associates, Inc.

Total

Number of
Shares

The underwriters are committed to take and pay for all of the shares being offered, if any are taken, other than the shares covered by the option described below unless and until this option is exercised.

The underwriters have an option to buy up to an additional

shares of Class A common stock from the company and

from the selling stockholders. They may exercise that option for 30 days. If any

shares are purchased pursuant to this option, the underwriters will severally purchase shares in approximately the same proportion as set forth in the table above.

The following tables show the per share and total underwriting discount to be paid to the underwriters by the company and the selling stockholders. Such amounts are shown assuming both no exercise and full

exercise of the underwriters' option to purchase

Paid by the Company
Per Share
Total

Paid by the Selling Stockholders

Per Share
Total

additional shares.

No Exercise Full Exercise
$ $

No Exercise Full Exercise
$ $

Shares of Class A common stock sold by the underwriters to the public will initially be offered at the initial public offering price set forth on the cover of this prospectus. Any shares sold by the underwriters to

securities dealers may be sold at a discount of up to $

per share from the initial public offering price. After the initial offering of the shares, the representative may change the offering price and the other selling

terms. The offering of the shares by the underwriters is subject to receipt and acceptance and subject to the underwriters' right to reject any order in whole or in part.

133




Table of Contents

The company estimates that its share of the total expenses of the offering, excluding the underwriting discount, will be approximately $ . The underwriters have agreed to reimburse the Company for
certain expenses incurred in connection with this offering.

The company and its officers, directors, and holders of substantially all of the company's common stock, including the selling stockholders, have agreed with the underwriters, subject to certain exceptions, not to
dispose of or hedge any of their common stock or securities convertible into or exchangeable for shares of common stock during the period from the date of this prospectus continuing through the date 180 days after
the date of this prospectus, except with the prior written consent of Goldman, Sachs & Co. Please read the section titled "Shares Eligible for Future Sale" for a discussion of certain transfer restrictions.

Prior to the offering, there has been no public market for the shares of Class A common stock. The initial public offering price will be negotiated among the company and the underwriters. Among the factors to be
considered in determining the initial public offering price of the shares, in addition to prevailing market conditions, will be the company's historical performance, estimates of the business potential and earnings
prospects of the company, an assessment of the company's management and the consideration of the above factors in relation to market valuation of companies in related businesses.

We have applied to have our Class A common stock listed on the NYSE under the symbol "W."

In connection with the offering, the underwriters may purchase and sell shares of Class A common stock in the open market. These transactions may include short sales, stabilizing transactions and purchases to
cover positions created by short sales. Short sales involve the sale by the underwriters of a greater number of shares than they are required to purchase in the offering, and a short position represents the amount of
such sales that have not been covered by subsequent purchases. A "covered short position” is a short position that is not greater than the amount of additional shares for which the underwriters' option described above
may be exercised. The underwriters may cover any covered short position by either exercising their option to purchase additional shares or purchasing shares in the open market. In determining the source of shares to
cover the covered short position, the underwriters will consider, among other things, the price of shares available for purchase in the open market as compared to the price at which they may purchase additional shares
pursuant to the option described above. "Naked" short sales are any short sales that create a short position greater than the amount of additional shares for which the option described above may be exercised. The
underwriters must cover any such naked short position by purchasing shares in the open market. A naked short position is more likely to be created if the underwriters are concerned that there may be downward
pressure on the price of the Class A common stock in the open market after pricing that could adversely affect investors who purchase in the offering. Stabilizing transactions consist of various bids for or purchases of
Class A common stock made by the underwriters in the open market prior to the completion of the offering.

The underwriters may also impose a penalty bid. This occurs when a particular underwriter repays to the underwriters a portion of the underwriting discount received by it because Goldman, Sachs & Co. has
repurchased shares sold by or for the account of such underwriter in stabilizing or short covering transactions.

Purchases to cover a short position and stabilizing transactions, as well as other purchases by the underwriters for their own accounts, may have the effect of preventing or retarding a decline in the market price
of the company's stock, and together with the imposition of the penalty bid, may stabilize, maintain or otherwise affect the market price of the Class A common stock. As a result, the price of the Class A common stock
may be higher than the price that otherwise might exist in the open market. The underwriters are not required to engage in these activities and may end any
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of these activities at any time. These transactions may be effected on the NYSE, in the over-the-counter market or otherwise.

Notice to Prospective Investors in the European Eco  nomic Area

In relation to each Member State of the European Economic Area (each, a "Relevant Member State"), no offer of shares may be made to the public in that Relevant Member State other than:
A. to any legal entity which is a qualified investor as defined in the Prospectus Directive;

B. to fewer than 100 or, if the Relevant Member State has implemented the relevant provision of the 2010 PD Amending Directive, 150, natural or legal persons (other than qualified investors as defined in
the Prospectus Directive), as permitted under the Prospectus Directive, subject to obtaining the prior consent of the representative; or

C. in any other circumstances falling within Article 3(2) of the Prospectus Directive,

provided that no such offer of shares shall require the Company or the representative to publish a prospectus pursuant to Article 3 of the Prospectus Directive or supplement a prospectus pursuant to Article 16 of
the Prospectus Directive.

Each person in a Relevant Member State who initially acquires any shares or to whom any offer is made will be deemed to have represented, acknowledged and agreed that it is a "qualified investor" within the
meaning of the law in that Relevant Member State implementing Article 2(1)(e) of the Prospectus Directive. In the case of any shares being offered to a financial intermediary as that term is used in Article 3(2) of the
Prospectus Directive, each such financial intermediary will be deemed to have represented, acknowledged and agreed that the shares acquired by it in the offer have not been acquired on a non-discretionary basis on
behalf of, nor have they been acquired with a view to their offer or resale to, persons in circumstances which may give rise to an offer of any shares to the public other than their offer or resale in a Relevant Member
State to qualified investors as so defined or in circumstances in which the prior consent of the representative has been obtained to each such proposed offer or resale.

The company, the representative and their affiliates will rely upon the truth and accuracy of the foregoing representations, acknowledgements and agreements.

This prospectus has been prepared on the basis that any offer of shares in any Relevant Member State will be made pursuant to an exemption under the Prospectus Directive from the requirement to publish a
prospectus for offers of shares. Accordingly any person making or intending to make an offer in that Relevant Member State of shares which are the subject of the offering contemplated in this prospectus may only do
so in circumstances in which no obligation arises for the company or any of the underwriters to publish a prospectus pursuant to Article 3 of the Prospectus Directive in relation to such offer. Neither the Company nor
the underwriters have authorized, nor do they authorize, the making of any offer of shares in circumstances in which an obligation arises for the Company or the underwriters to publish a prospectus for such offer.

For the purpose of the above provisions, the expression “an offer to the public" in relation to any shares in any Relevant Member State means the communication in any form and by any means of sufficient
information on the terms of the offer and the shares to be offered so as to enable an investor to decide to purchase or subscribe the shares, as the same may be varied in the Relevant Member State by any measure
implementing the Prospectus Directive in the Relevant Member State and the expression "Prospectus Directive" means Directive 2003/71/EC (including the 2010 PD Amending Directive, to the extent implemented in
the Relevant Member States) and includes any relevant implementing measure in the Relevant Member State and the expression “2010 PD Amending Directive" means Directive 2010/73/EU.
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Notice to Prospective Investors in the United Kingd om

In addition, in the United Kingdom, this document is being distributed only to, and is directed only at, and any offer subsequently made may only be directed at persons who are "qualified investors" (as defined in
the Prospectus Directive) (i) who have professional experience in matters relating to investments falling within Article 19 (5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005, as
amended (the "Order") and/or (ii) who are high net worth companies (or persons to whom it may otherwise be lawfully communicated) falling within Article 49(2)(a) to (d) of the Order (all such persons together being
referred to as "relevant persons"). This document must not be acted on or relied on in the United Kingdom by persons who are not relevant persons. In the United Kingdom, any investment or investment activity to
which this document relates is only available to, and will be engaged in with, relevant persons.

Notice to Prospective Investors in Switzerland

The shares may not be publicly offered in Switzerland and will not be listed on the SIX Swiss Exchange (SIX) or on any other stock exchange or regulated trading facility in Switzerland. This document has been
prepared without regard to the disclosure standards for issuance prospectuses under art. 652a or art. 1156 of the Swiss Code of Obligations or the disclosure standards for listing prospectuses under art. 27 ff. of the
SIX Listing Rules or the listing rules of any other stock exchange or regulated trading facility in Switzerland. Neither this document nor any other offering or marketing material relating to the shares or the offering may
be publicly distributed or otherwise made publicly available in Switzerland.

Neither this document nor any other offering or marketing material relating to the offering, the Company, the shares have been or will be filed with or approved by any Swiss regulatory authority. In particular, this
document will not be filed with, and the offer of shares will not be supervised by, the Swiss Financial Market Supervisory Authority FINMA (FINMA), and the offer of shares has not been and will not be authorized under
the Swiss Federal Act on Collective Investment Schemes (CISA). The investor protection afforded to acquirers of interests in collective investment schemes under the CISA does not extend to acquirers of shares.

Notice to Prospective Investors in the Dubai Intern  ational Financial Centre

This prospectus relates to an Exempt Offer in accordance with the Offered Securities Rules of the Dubai Financial Services Authority (DFSA). This prospectus is intended for distribution only to persons of a type
specified in the Offered Securities Rules of the DFSA. It must not be delivered to, or relied on by, any other person. The DFSA has no responsibility for reviewing or verifying any documents in connection with Exempt
Offers. The DFSA has not approved this prospectus nor taken steps to verify the information set forth herein and has no responsibility for the prospectus. The shares to which this prospectus relates may be illiquid
and/or subject to restrictions on their resale. Prospective purchasers of the shares offered should conduct their own due diligence on the shares. If you do not understand the contents of this prospectus you should
consult an authorized financial advisor.

Notice to Prospective Investors in Australia

No placement document, prospectus, product disclosure statement or other disclosure document has been lodged with the Australian Securities and Investments Commission (ASIC), in relation to the offering.
This prospectus does not constitute a prospectus, product disclosure statement or other disclosure document under the Corporations Act 2001 (Corporations Act), and does not purport to include the information
required for a prospectus, product disclosure statement or other disclosure document under the Corporations Act.
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Any offer in Australia of the shares may only be made to persons (the "Exempt Investors") who are "sophisticated investors" (within the meaning of section 708(8) of the Corporations Act), "professional
investors" (within the meaning of section 708(11) of the Corporations Act) or otherwise pursuant to one or more exemptions contained in section 708 of the Corporations Act so that it is lawful to offer the shares without
disclosure to investors under Chapter 6D of the Corporations Act.

The shares applied for by Exempt Investors in Australia must not be offered for sale in Australia in the period of 12 months after the date of allotment under the offering, except in circumstances where disclosure
to investors under Chapter 6D of the Corporations Act would not be required pursuant to an exemption under section 708 of the Corporations Act or otherwise or where the offer is pursuant to a disclosure document
which complies with Chapter 6D of the Corporations Act. Any person acquiring shares must observe such Australian on-sale restrictions.

This prospectus contains general information only and does not take account of the investment objectives, financial situation or particular needs of any particular person. It does not contain any securities
recommendations or financial product advice. Before making an investment decision, investors need to consider whether the information in this prospectus is appropriate to their needs, objectives and circumstances,
and, if necessary, seek expert advice on those matters.

Notice to Prospective Investors in Hong Kong

The shares have not been offered or sold and will not be offered or sold in Hong Kong, by means of any document, other than (a) to "professional investors" as defined in the Securities and Futures Ordinance
(Cap. 571) of Hong Kong and any rules made under that Ordinance; or (b) in other circumstances which do not result in the document being a "prospectus" as defined in the Companies Ordinance (Cap. 32) of Hong
Kong or which do not constitute an offer to the public within the meaning of that Ordinance. No advertisement, invitation or document relating to the shares has been or may be issued or has been or may be in the
possession of any person for the purposes of issue, whether in Hong Kong or elsewhere, which is directed at, or the contents of which are likely to be accessed or read by, the public of Hong Kong (except if permitted
to do so under the securities laws of Hong Kong) other than with respect to shares which are or are intended to be disposed of only to persons outside Hong Kong or only to “professional investors" as defined in the
Securities and Futures Ordinance and any rules made under that Ordinance.

Notice to Prospective Investors in Japan

The shares have not been and will not be registered under the Financial Instruments and Exchange Law of Japan (Law No. 25 of 1948, as amended) and, accordingly, will not be offered or sold, directly or
indirectly, in Japan, or for the benefit of any Japanese Person or to others for re-offering or resale, directly or indirectly, in Japan or to any Japanese Person, except in compliance with all applicable laws, regulations
and ministerial guidelines promulgated by relevant Japanese governmental or regulatory authorities in effect at the relevant time. For the purposes of this paragraph, "Japanese Person" shall mean any person resident
in Japan, including any corporation or other entity organized under the laws of Japan.

Notice to Prospective Investors in Singapore

This prospectus has not been registered as a prospectus with the Monetary Authority of Singapore. Accordingly, this prospectus and any other document or material in connection with the offer or sale, or
invitation for subscription or purchase, of shares may not be circulated or distributed, nor may the shares be offered or sold, or be made the subject of an invitation for subscription or purchase, whether directly or
indirectly, to persons in Singapore other than (i) to an
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institutional investor under Section 274 of the Securities and Futures Act, Chapter 289 of Singapore (the "SFA"), (i) to a relevant person pursuant to Section 275(1), or any person pursuant to Section 275(1A), and in
accordance with the conditions specified in Section 275, of the SFA, or (jii) otherwise pursuant to, and in accordance with the conditions of, any other applicable provision of the SFA.

Where the shares are subscribed or purchased under Section 275 of the SFA by a relevant person which is:

(@)  acorporation (which is not an accredited investor (as defined in Section 4A of the SFA) the sole business of which is to hold investments and the entire share capital of which is owned by one or more
individuals, each of whom is an accredited investor; or

a trust (where the trustee is not an accredited investor) whose sole purpose is to hold investments and each beneficiary of the trust is an individual who is an accredited investor,

securities (as defined in Section 239(1) of the SFA) of that corporation or the beneficiaries' rights and interest (howsoever described) in that trust shall not be transferred within six months after that corporation or
that trust has acquired the shares pursuant to an offer made under Section 275 of the SFA except:

(@  toaninstitutional investor or to a relevant person defined in Section 275(2) of the SFA, or to any person arising from an offer referred to in Section 275(1A) or Section 276(4)(i)(B) of the SFA;
where no consideration is or will be given for the transfer;

where the transfer is by operation of law;

as specified in Section 276(7) of the SFA; or

as specified in Regulation 32 of the Securities and Futures (Offers of Investments) (Shares and Debentures) Regulations 2005 of Singapore.

The underwriters do not expect sales to discretionary accounts to exceed five percent of the total number of shares offered.

The company and the selling stockholders estimate that their share of the total expenses of the offering, excluding underwriting discount, will be approximately $

The company and the selling stockholders have agreed to indemnify the several underwriters against certain liabilities, including liabilities under the Securities Act of 1933.

The underwriters and their respective affiliates are full service financial institutions engaged in various activities, which may include sales and trading, commercial and investment banking, advisory, investment
management, investment research, principal investment, hedging, market making, brokerage and other financial and non-financial activities and services. Certain of the underwriters and their respective affiliates have
provided, and may in the future provide, a variety of these services to us and to persons and entities with relationships with us, for which they received or will receive customary fees and expenses. We have previously
paid aggregate fees of approximately $7.4 million to Allen & Company, an underwriter in this offering, for services provided to us in connection with our sale and issuance of shares of our Series B preferred stock in
March 2014 and shares of our Series A preferred stock in November 2011 and July 2011. In addition, Bank of America, N.A., an affiliate of Merrill Lynch, Pierce, Fenner & Smith Incorporated, an underwriter in this
offering, is a lender under our credit agreement.

In the ordinary course of their various business activities, the underwriters and their respective affiliates, officers, directors and employees may purchase, sell or hold a broad array of investments
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and actively trade securities, derivatives, loans, commodities, currencies, credit default swaps and other financial instruments for their own account and for the accounts of their customers, and such investment and
trading activities may involve or relate to assets, securities and/or instruments of the company (directly, as collateral securing other obligations or otherwise) and/or persons and entities with relationships with the
company. The underwriters and their respective affiliates may also communicate independent investment recommendations, market color or trading ideas and/or publish or express independent research views in
respect of such assets, securities or instruments and may at any time hold, or recommend to clients that they should acquire, long and/or short positions in such assets, securities and instruments.
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LEGAL MATTERS

The validity of the shares of common stock offered hereby will be passed upon for us by Latham & Watkins LLP, Waltham, Massachusetts. Ropes & Gray LLP is acting as counsel for the underwriters in
connection with certain legal matters related to this offering.

EXPERTS

The consolidated financial statements of Wayfair LLC at December 31, 2012 and 2013, and for the years then ended, appearing in this prospectus and registration statement have been audited by Ernst & Young
LLP, independent registered public accounting firm, as set forth in their report thereon appearing elsewhere herein, and are included in reliance upon such report given on the authority of such firm as experts in
accounting and auditing.

WHERE YOU CAN FIND MORE INFORMATION

We have filed with the SEC a registration statement on Form S-1 under the Securities Act with respect to the shares of Class A common stock offered hereby. This prospectus, which constitutes a part of the
registration statement, does not contain all of the information set forth in the registration statement or the exhibits and schedules filed therewith. For further information about us and the Class A common stock offered
hereby, we refer you to the registration statement and the exhibits and schedules filed thereto. Statements contained in this prospectus regarding the contents of any contract or any other document that is filed as an
exhibit to the registration statement are not necessarily complete, and each such statement is qualified in all respects by reference to the full text of such contract or other document filed as an exhibit to the registration
statement. Upon completion of this offering, we will be required to file periodic reports, proxy statements, and other information with the SEC pursuant to the Securities Exchange Act of 1934. You may read and copy
this information without charge at the Securities and Exchange Commission, 100 F Street, N.E., Room 1580, Washington, D.C. 20549, and copies of all or any part of the registration statement may be obtained from
such offices upon the payment of the fees prescribed by the SEC. You may obtain information on the hours of operation by calling the SEC at 1-800-SEC-0330. The SEC also maintains an Internet website that
contains reports, proxy statements and other information about registrants, like us, that file electronically with SEC. The address of that site is www.sec.gov.
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Report of Independent Registered Public Accounting Firm
The Board of Managers and Members of Wayfair LLC

We have audited the accompanying consolidated balance sheets of Wayfair LLC (the Company) as of December 31, 2012 and 2013, and the related consolidated statements of operations, comprehensive loss,
changes in convertible redeemable preferred units and members' deficit, and cash flows for the years then ended. These financial statements are the responsibility of the Company's management. Our responsibility is
to express an opinion on these financial statements based on our audits.

We conducted our audits in accordance with the standards of the Public Company Accounting Oversight Board (United States). Those standards require that we plan and perform the audit to obtain reasonable
assurance about whether the financial statements are free of material misstatement. We were not engaged to perform an audit of the Company's internal control over financial reporting. Our audits included
consideration of internal control over financial reporting as a basis for designing audit procedures that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the
Company's internal control over financial reporting. Accordingly, we express no such opinion. An audit also includes examining, on a test basis, evidence supporting the amounts and disclosures in the financial
statements, assessing the accounting principles used and significant estimates made by management, and evaluating the overall financial statement presentation. We believe that our audits provide a reasonable basis
for our opinion.

In our opinion, the financial statements referred to above present fairly, in all material respects, the consolidated financial position of Wayfair LLC at December 31, 2012 and 2013, and the consolidated results of
its operations and its cash flows for the years then ended, in conformity with U.S. generally accepted accounting principles.

/sl Ernst & Young LLP
Boston, Massachusetts
May 7, 2014
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Wayfair LLC

Consolidated Balance Sheets

Consolidated Balance Sheets:

Assets
Current assets

Cash and cash equivalents

Short-term investments

Accounts receivable, net of allowance for doubtful accounts of $754, $1,183 and $2,084 as of December 31, 2012 and 2013 and June 30,

2014, respectively
Inventories
Prepaid expenses and other current assets
Total current assets
Property and equipment, net
Intangible assets, net
Goodwill
Restricted cash
Other noncurrent assets
Total assets

Liabilities, Convertible Redeemable Preferred Units and Members' (Deficit)/Stockholders' Equity
Current liabilities

Accounts payable

Accrued expenses

Deferred revenue

Due to related party

Other current liabilities

Total current liabilities
Other liabilities
Total liabilities

Commitments and contingencies (Note 7)

Series A convertible redeemable preferred units, no par value per unit: 21,551,801 units authorized at December 31, 2012 and 2013 and
June 30, 2014; 21,551,801 units issued at December 31, 2012 and 2013 and June 30, 2014, respectively; no units authorized, issued and
outstanding, pro forma (unaudited); liquidation preference of $235.5 million at June 30, 2014.

Series B convertible redeemable preferred units, no par value per unit: no units authorized and issued at December 31, 2012 and 2013,
respectively; 5,995,133 units authorized and issued at June 30, 2014; no units authorized, issued and outstanding, pro forma (unaudited);
liquidation preference of $157.2 million at June 30, 2014

Members' (deficit)/Stockholders' equity:

Common units, no par value per unit: 71,194,852, 74,328,124 and 81,365,954 units authorized at December 31, 2012, and 2013 and June 30,

2014, respectively; 44,818,934, 44,904,110 and 43,784,060 units issued and outstanding at December 31, 2012 and 2013 and June 30,
2014, respectively; no units authorized, issued and outstanding, pro forma (unaudited)

Series A convertible preferred stock, $0.001 par value; no shares authorized, issued or outstanding, actual; shares authorized,
no shares issued or outstanding, pro forma
Series B convertible preferred stock, $0.001 par value; no shares authorized, issued or outstanding, actual; shares authorized,
no shares issued or outstanding, pro forma
Class A common stock, $0.001 par value; no shares authorized, issued or outstanding, actual; shares authorized,
shares issued and outstanding, pro forma
Class B common stock, $0.001 par value; no shares authorized, issued or outstanding, actual; shares authorized,

shares issued and outstanding, pro forma
Additional paid-in capital
Common members' (deficit)/Retained earnings
Accumulated other comprehensive income (loss)
Total members' (deficit)/stockholders' equity
Total liabilities, convertible redeemable preferred units and members' (deficit)/stockholders" equity

See notes to consolidated financial statements.
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December 31,

2012

2013

June 30,

2014

June 30,
2014
Pro Forma

(in thousands, except share and per
unit/share data)
(unaudited)

$ 77,861 $ 65289 $ 87,781 $ 66,885

23017 50,019 65017 65017
15,766 7689 6647 6,647
7,909 14963 19,803 19,803
15571 _ 25167 _ 38,327 __ 38,327

140,124 ~ 163,127 217,575 196,679
18370 22,088 44141 44141
780 3919 3416 3,416
3420 5165 5165 5,165
268 826 3,844 3,844
615 1175 2877 2,877

$ 163577 $ 196,300 $ 256,122

$ 66,603 $102,153 $ 81,124 $ 81,124
12596 19,239 36972 38,457
12282 13,397 18033 18,033
1,390 1,878 1,485 —
5222 8342 _ 11,255 _ 11,255
98,093 145009 148,869 148,869

477 944 _ 12,889 _ 13,195
98570 145953 161,758 162,064
215798 241,186 235486 —

— — 157,229 —

— — — 71

— — — 121,624
(150,853) (190,511) (277,134)  (27,316)

62 (328) (321) (321)
(150,791) _(190,839) _(277,455) 94,058

$ 163,577 $ 196,300 $ 277,018 $ 256,122
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Consolidated Statements of Operations:

Net revenue
Cost of goods sold
Gross profit

Operating expenses:
Sales and marketing
General and administrative
Amortization of acquired intangible assets
Total operating expenses
Loss from operations
Interest income, net
Other (expense) income, net
Loss before income taxes
Provision for income taxes
Net loss
Accretion of convertible redeemable preferred units
Net loss attributable to common unit holders

Wayfair LLC

Consolidated Statements of Operations

Net loss attributable to common unit holders per unit — basic and diluted

Weighted average number of common units outstanding used in computing per unit amounts —

basic and diluted

Pro forma net loss per share — basic and diluted (Note 15) (unaudited)
Pro forma weighted average number of common shares outstanding (Note 15) (unaudited)

F-4

Years ended Six months
December 31, ended June 30,
2012 2013 2013 2014

(in thousands,
except share and per
unit/share data)

(unaudited)

$ 601,028 $ 915843 $ 383,208 $ 574,144
455,879 691,602 288,337 440,483
145,149 224,241 94,871 133,661
113,370 177,475 72,714 138,228
52,961 62,246 30,014 46,355

212 539 106 499
166,543 240,260 102,834 185,082
(21,394) (16,019) (7,963) (51,421)

234 245 124 133

155 294 (504) (96)
(21,005) (15,480) (8,343) (51,384)
(50) (46) 5 (17)

$ (21,055) $ (15526) $ (8,338) $  (51,401)
(12,154) (25,388) (15,948) (11,755)
(33,209) (40,914) (24,286) (63,156)

$ (0.80) $ (0.99) $ (0.59) $ (1.55)
41,271,992 41,331,546 41,271,992 _40,828,976

$ $

See notes to consolidated financial statements.
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Net loss
Other comprehensive loss:

Foreign currency translation adjustments
Comprehensive loss

Wayfair LLC

Consolidated Statements of Comprehensive Loss

Years ended Six months
December 31, ended June 30,
2012 2013 2013 2014

(in thousands)
(unaudited)

$ (21,055) $ (15526) $ (8,338) $ (51,401)

(392) (390) 583 7
$ (21,447) $ (15,916) $ (7,755) $ (51,394)

See notes to consolidated financial statements.
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Wayfair LLC

Consolidated Statements of Changes in Convertible R

(in thousands, except unit data)
Balance at December 31, 2011
Net loss
Cumulative translation adjustment
Due to common unit holders
Return of excess distribution
Forfeiture of unvested units
Accretion of Series A convertible redeemable preferred units
Issuance of Series A convertible redeemable preferred units
Balance at December 31, 2012
Net loss
Cumulative translation adjustment
Accretion of Series A convertible redeemable preferred units
Forfeiture of unvested units
Equity issued as part of acquisition, net
Equity compensation expense
Balance at December 31, 2013
Net loss (unaudited)
Cumulative translation adjustment (unaudited)
Accretion of convertible redeemable preferred units
(unaudited)
Forfeiture of unvested units (unaudited)
Repurchase of vested common units (unaudited)
Issuance of Series B convertible redeemable preferred units,
net of issuance costs (unaudited)
Dividends paid to Series A convertible redeemable preferred
unitholders (unaudited)
Repurchase of common units (unaudited)
Return of equity held in escrow as part of acquisition
(unaudited)
Equity compensation expense (unaudited)
Balance at June 30, 2014 (unaudited)

edeemable Preferred Units and Members' Deficit

Series A Series A Series B Series B
Convertible Convertible Convertible Convertible Accumulated
Red bl Ri e R le  Red bl Common Other Total
Preferred Members' Preferred Members' Common Members* Comprehensive ~ Members'
Units Equity Units Equity Units Deficit Income (Loss) Deficit

17,666,664 $ 167,480 — % — 45,002,043 $ (118,190) $ 454 $(117,736)
— — — — — (21,055) — (21,055)

= = = = = = (392) (392)

— — ot ot ot (154) ot (154)

— — — — — 700 — 700

— — — — (183,109) — — —

= 12,154 = = = (12,154) = (12,154)
3,885,137 36,164 — — — — — —
21,551,801 215,798 = — 24,818,934 (150,853) 62  (150,791)
— — — — — (15,526) — (15,526)

= = — — — = (390) (390)

— 25,388 — — — (25,388) — (25,388)

— — — — (55,974) — — —

— — — — 141,150 1,194 — 1,194

= = = = = 62 = 62
21,551,801 241,186 — — 744,904,110 (190,511) (328) ~ (190,839)
=) =) =) =) =) (51,401) — (51,401)

— — — — — — 7 7

= 9,300 = 2,455 = (11,755) = (11,755)

— — — — (16,695) — — —

= = = = (202,757) = = =

— — 5,995,133 154,774 — — — —

= (15,000) = = = = = =

— — — — (896,052) (23,500) — (23,500)

— — — — (4,546) (49) — (49)

— — — — — 82 — 82
21,551,801 $ 235486 5,995,133 $ 157,229 43,784,060 $ (277,134) $ (321) $(277,455)

See notes to consolidated financial statements.
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Consolidated Statements of Cash Flows

Cash flows from operating activities

Net loss

Adjustments to reconcile net loss to net cash provided by operating activities, net of acquisition:
Depreciation and amortization
Equity-based compensation
Other non-cash adjustments

Changes in operating assets and liabilities:
Accounts receivable and customer refunds payable
Inventories
Prepaid expenses and other current assets
Due to related party
Accounts payable and accrued expenses
Deferred revenue and other liabilities
Other assets
Net cash provided by (used in) operating activities
Cash flows from investing activities
Purchase of short-term investments
Sale and maturities of short-term investments
Purchase of property and equipment
Site and software development costs
Cash paid for acquisition
Other investing activities, net
Net cash used in investing activities.
Cash flows from financing activities
Net proceeds from issuance of Series A convertible redeemable preferred units
Escrow proceeds from the issuance of Series A convertible redeemable preferred units in 2011
Net proceeds from issuance of Series B convertible redeemable preferred units
Repurchase of common units
Dividends paid to Series A convertible redeemable preferred
Purchase of employee equity
Additional paid-in capital
Net cash provided by financing activities
Effect of exchange rate changes on cash and cash equivalents
Net increase (decrease) in cash and cash equivalents
Cash and cash equivalents
Beginning of period
End of period
Supplemental disclosure of cash flow information

Income tax payments
Tax distribution receivable

Supplemental disclosure of non  -cash investing activities
Issuance of common units in connection with acquisition

Wayfair LLC

Purchase of property and equipment included in accounts payable and accrued expenses and in other liabilities

Supplemental disclosure of non  -cash financing activities
Accretion of preferred units

See notes to consolidated financial statements.
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Years ended
December 31,

2012

Six months
ended June 30,

2013

2013

(in thousands)

2014

(unaudited)

$ (21,055 $ (15526) $ (8,338) $ (51,401)
9,335 13,091 5,863 8,891
— — — 5,528
110 121 1 119
(8,234) 8,112 4,476 1,040
(2497)  (6,630)  (4,238) (4,840)
(2,431) (9,159) (3,168)  (13,203)
(6,978) 92 216 (388)
32,917 40,761 (3,186) (3,306)
3,041 4,195 2,408 19,487
(263) (644) 49 (1,698)
3,945 34,413 (5.907) __(39,771)
(66,065)  (93,000)  (40,000)  (65,000)
58,065 65,998 22,997 50,002
(8031)  (6739)  (3301)  (24,331)
(6,949) (9,040) (4,067) (6,148)
= (3,741) — —
(100) (469) — (3.012)
(23,080) _ (46,991) _ (24,371) _ (48.489)
36,164 — — —
8,080 — — —
= = — 154,774
_ _ — (23500
= = — (15,000
— — — (5,528)
700 = = =
44,944 — — 110746
25 6 (65 6
25834 _ (12,572) _ (30,343) __ 22492
52,027 77,861 77,861 65,289
$ 77861 $ 65289 $ 47518 $ 87,781
$ 17 ¢ 3 s 2 3 6
154 —
$ — $ 1194 — —
= = 677 5,787
$ 12154 $ 26388 $ 15948 $ 11755
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Notes to Consolidated Financial Statements
1. Summary of Business Operations

Wayfair LLC (formerly CSN Stores LLC), a Delaware limited liability company, is an e-commerce business offering visually inspiring browsing, compelling merchandising, easy product discovery and attractive
prices for over seven million products from over 7,000 suppliers across distinct brands — Wayfair.com, Joss & Main, AllModern, DwellStudio, and Birch Lane. In addition to generating net revenue through Direct Retail
sales, which includes all sales generated primarily through Wayfair LLC's websites, mobile-optimized websites, and mobile applications (sites), net revenue is also generated through sites operated by third parties and
through third-party advertising distribution providers that pay Wayfair LLC based on the number of advertisement related clicks, actions, or impressions for advertisements placed on Wayfair LLC sites.

Unaudited Interim Financial Information

The accompanying consolidated balance sheet as of June 30, 2014, the consolidated statements of operations, consolidated statements of comprehensive loss, and consolidated statements of cash flows for the
six months ended June 30, 2013 and 2014, and the consolidated statement of changes in convertible redeemable preferred units and members' deficit for the six months ended June 30, 2014 are unaudited. The
unaudited interim financial statements have been prepared on the same basis as the audited consolidated financial statements and in the opinion of management, reflect all adjustments, consisting of only normal
recurring adjustments, necessary for the fair statement of the Company's financial position as of June 30, 2014 and results of operations and cash flows for the six months ended June 30, 2013 and 2014. The financial
data and the other information disclosed in these notes to the consolidated financial statements related to these six month periods are unaudited.
Unaudited Pro Forma Financial Information

The unaudited pro forma balance sheet as of June 30, 2014 reflects the reorganization of Wayfair LLC into a Delaware corporation. Pursuant to this reorganization, Wayfair LLC will become a wholly-owned
subsidiary of Wayfair Inc., and holders of the equity interests in Wayfair LLC will become stockholders of Wayfair Inc. In connection with the reorganization, all outstanding common units will convert into shares of
Class B common stock of Wayfair Inc. All outstanding preferred units will first convert into shares of Series A and Series B convertible preferred stock of Wayfair Inc. and then, immediately prior to the completion of
Wayfair LLC's proposed initial public offering, into shares of Class B common stock of Wayfair Inc. The unaudited pro forma balance sheet as of June 30, 2014 reflects the conversion of all then outstanding Series A
and Series B convertible preferred stock into 27,546,934 shares of Class B common stock. See Note 10 for further details.

The unaudited pro forma weighted average number of shares of common stock outstanding disclosed in the consolidated statements of operations gives effect to the automatic conversion of all of Wayfair LLC's
outstanding convertible preferred stock into Class B common stock upon the closing of Wayfair LLC's proposed initial public offering. See Note 15 for further details.

2. Summary of Significant Accounting Policies
Principles of Consolidation
The accompanying consolidated financial statements include the accounts of Wayfair LLC and its wholly owned subsidiaries (collectively the Company or Wayfair). All intercompany accounts and
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Notes to Consolidated Financial Statements (Continu  ed)
2. Summary of Significant Accounting Policies (Cont inued)

transactions have been eliminated. Below is a summary of the wholly-owned subsidiaries of the Company:

Subsidiary Location
Wayfair Stores Limited Republic of Ireland
Wayfair (UK) Limited United Kingdom
Wayfair GmbH Germany

Wayfair (BVI) Ltd. British Virgin Islands
Wayfair Australia Pty Limited Australia

Use of Estimates
The preparation of financial statements in conformity with accounting principles generally accepted in the United States of America (US GAAP) requires management to make estimates and assumptions that
affect the reported amounts of assets and liabilities, and disclosure of contingent assets and liabilities, at the date of the financial statements, and the reported amounts of revenue and expenses during the reported

period. On an ongoing basis, management evaluates these estimates and judgments, including those related to revenue recognition, capitalization of site and software development costs, stock-based compensation,
and inventory. Actual results could differ from those estimates.

Cash and Cash Equivalents

The Company considers all highly liquid investments purchased with an original maturity (at the date of purchase) of three months or less to be the equivalent of cash for the purpose of consolidated balance
sheets and statements of cash flows presentation. Cash equivalents, which consist primarily of money market accounts, are carried at cost, which approximates market value.

Restricted Cash

As of December 31, 2012 and 2013 and June 30, 2014, there was $0.3 million, $0.8 million, and $3.8 million, respectively, of cash that was restricted from withdrawal and held by banks to guarantee the
Company's letters of credit issued principally to secure certain property leases.

Short-Term Investments
Short-term investments consist of certificates of deposits with original maturities in less than twelve months.
Accounts Receivable

Accounts receivable are stated at the amount management expects to collect from outstanding balances. The Company estimates the allowance for doubtful accounts based on historical losses, existing
economic conditions, and other information available at the consolidated balance sheets dates. Uncollectible amounts are written off against the allowance after all collection efforts have been exhausted.
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Notes to Consolidated Financial Statements (Continu  ed)
2. Summary of Significant Accounting Policies (Cont inued)
Fair Value of Financial Instruments

The Company's financial assets and liabilities are measured at fair value, which is defined as the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction between market
participants at the measurement date (exit price). The three levels of inputs used to measure fair value are as follows:

. Level 1 — Unadjusted quoted prices in active markets for identical assets or liabilities

. Level 2 — Unadjusted quoted prices in active markets for similar assets or liabilities, unadjusted quoted prices for identical or similar assets or liabilities in markets that are not active, or inputs other than
quoted prices that are observable or can be corroborated by observable market data for substantially the full-term of the asset or liability

. Level 3 — Unobservable inputs that are supported by little or no market activity and that are significant to the fair value of the asset or liability

This hierarchy requires the Company to use observable market data, when available, and to minimize the use of unobservable inputs when determining fair value. The Company measures its cash equivalents
and short-term investments at fair value. The Company classifies its cash equivalents and short-term investments within Level 1 because the Company values these investments using quoted market prices. The fair
value of the Company's Level 1 financial assets is based on quoted market prices of the identical underlying security. The Company does not have any assets or liabilities classified as Level 2 or Level 3 financial
assets. See Note 3 for further details.

Concentrations of Credit Risk

Financial instruments that subject the Company to credit risk consist of cash and cash equivalents, short-term investments, and accounts receivable. The risk with respect to cash and cash equivalents and short-
term investments is minimized by the Company's policy of investing in financial instruments (i.e., cash equivalents) with short-term maturities issued by highly rated financial institutions. At times, these balances may
exceed federally insured limits; however, to date, the Company has not incurred any losses on these investments. The risk with respect to accounts receivable is managed by the Company through its policy of
monitoring the creditworthiness of its customers to which it grants credit terms in the normal course of business. As of December 31, 2012 and 2013 and June 30, 2014, the Company had $1.0 million, $2.6 million and
$1.4 million, respectively, in banks located outside the United States.

Foreign Currency Translation

The functional currency of the Company is the United States dollar, while its subsidiaries’ functional currencies are as follows:

Subsidiary Currency
Wayfair Stores Limited Euro

Wayfair (UK) Limited Pound sterling
Wayfair GmbH Euro

Wayfair (BVI) Ltd. Euro

Wayfair Australia Pty Limited Australian dollar
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Notes to Consolidated Financial Statements (Continu  ed)
2. Summary of Significant Accounting Policies (Cont inued)

The financial statements of the Company are translated to United States dollars using year-end exchange rates as to assets and liabilities and average exchange rates as to revenue and expenses. Capital
accounts are translated at their historical exchange rates when the capital transaction occurred. The effects of foreign currency translation are included in other comprehensive loss in the consolidated statements of
comprehensive loss. Transaction gains and losses are included in the Company's consolidated statements of operations. Translation adjustments arising from the use of differing exchange rates from period to period
are included in accumulated other comprehensive loss within members' deficit.

Inventories

Inventories consisting of finished goods are stated at the lower of cost or market, determined by the first-in, first-out (FIFO) method, and consist of product for resale. Inventory costs consist of cost of product and
inbound shipping and handling costs. Inventory costs also include direct and indirect labor costs, rents and depreciation expenses associated with the Company's fulfillment centers. Inventory valuation requires the
Company to make judgments, based on currently-available information, about the likely method of disposition, such as through sales to individual customers, returns to product suppliers, or liquidations, and expected
recoverable values of each disposition category.

Goods In-Transit

Goods in-transit directly from suppliers to customers are recorded in prepaid expenses and other current assets. Risk of loss and the transfer of title from the supplier to the Company occurs at freight on board
shipping point. As of December 31, 2012 and 2013 and June 30, 2014, goods in-transit amounted to $6.7 million, $9.7 million and $13.9 million, respectively.

Property and Equipment

Property and equipment are stated at cost, net of depreciation and amortization. Depreciation and amortization on property and equipment is calculated on the straight-line method over the estimated useful lives
of the assets as follows:

Range of Life

Class (In Years)
Furniture and computer equipment 3to7

Site and software development costs 2
Leasehold improvements The lesser of useful

life or lease term

Site and Software Development Costs

The Company capitalizes costs associated with the development of its sites and internal-use software products after the preliminary project stage is complete and until the software is ready for its intended use.
The capitalized costs are amortized over a two-year period. Costs incurred in the preliminary stages of development, after the software is ready for its intended use and for maintenance of internal-use software are
expensed as incurred. Upgrade and enhancements are capitalized to the extent they will result in added functionality.
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Notes to Consolidated Financial Statements (Continu  ed)
2. Summary of Significant Accounting Policies (Cont inued)

Total costs capitalized, net of accumulated amortization, totaled $6.5 million, $8.6 million, and $10.3 million as of December 31, 2012 and 2013 and June 30, 2014, respectively, and are included in property and
equipment, net in the accompanying consolidated balance sheets. Amortization expense for the years ended December 31, 2012 and 2013 and the six months ended June 30, 2013 and 2014 were $4.8 million,
$7.0 million, $3.2 million, and $4.4 million, respectively. Capitalized software costs are included in property and equipment within our consolidated balance sheets.

Goodwill

Goodwill represents the excess of cost over the fair value of tangible and identifiable intangible assets acquired and liabilities assumed. Goodwill is not amortized, but is subject to an annual impairment test, or
more frequently as impairment indicators arise.

The Company tests goodwill for impairment at least annually. The Company reviews goodwill for impairment on the last day of its fiscal year and whenever events or changes in circumstances indicate that the
carrying amount of this asset may exceed its fair value. The assessment is performed at the reporting unit level. The Company performs the two-step goodwill impairment test to identify potential goodwill impairment.
The first step is to compare the fair value of the reporting unit to the book value including goodwill. If the fair value of the reporting unit exceeds the book value, goodwill is not impaired. If the book value exceeds the fair
value, the second step of the process is performed to measure the amount of impairment. For the years ended December 31, 2012 and 2013 and the six months ended June 30, 2014, no impairment of goodwill had
been indicated.

Long-Lived Assets

The Company reviews long-lived assets for impairment whenever events or changes in circumstances, such as service discontinuance or technological obsolescence, indicate that the carrying amount of the
long-lived asset may not be recoverable. When such events occur, the Company compares the carrying amount of the asset to the undiscounted expected future cash flows related to the asset. If the comparison
indicates that an impairment exists, the amount of the impairment is calculated as the difference between the excess of the carrying amount over the fair value of the asset. If a readily determinable market price does
not exist, fair value is estimated using discounted expected cash flows attributable to the asset. For the years ended December 31, 2012 and 2013 and the six months ended June 30, 2014, no impairment of long-lived
assets or identifiable intangibles had been indicated.

Revenue Recognition
The Company generates net revenue through product sales generated primarily through the sites of the Company's four distinct brands and through sites operated by third parties.

The Company recognizes revenue only when the following four criteria are met: (1) persuasive evidence of an arrangement exists; (2) delivery has occurred; (3) the selling price is fixed or determinable; and
(4) collectability is reasonably assured. The Company recognizes net revenue from sales of its products, upon delivery to the customer. The Company records product revenue at the gross amount as the Company is
the primary obligor with the customer and provides the primary customer service for all products sold on its sites, has latitude in establishing price and selecting products sold on its sites, has discretion in selecting
suppliers of products sold on its
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Notes to Consolidated Financial Statements (Continu  ed)
2. Summary of Significant Accounting Policies (Cont inued)

sites, maintains inventory risk from shipment through delivery date and upon accepting returns, and has credit risk. Net revenue includes shipping costs charged to the customer and is recorded net of taxes collected
from customers, which are remitted to governmental authorities. Cash discounts, returns and rebates are deducted from gross revenue in determining net revenue. In addition, the Company defers revenue when cash
is collected from its customer prior to the satisfaction of the revenue recognition criteria.

The Company maintains a membership rewards program that allows enrolled customers to earn points which can be redeemed for future purchases. The Company defers a portion of its revenue associated with
rewards that are ultimately expected to be redeemed prior to expiration.

The Company also earns revenue through third-party advertisers that pay based on the number of advertisement related clicks, actions, or impressions for advertisements placed on the Company's sites.
Revenue earned under these arrangements is included in net revenue and is recognized in the period in which the click, action, or impression occurs.

Vendor Rebates

The Company earns rebates under a volume incentive programs with its suppliers. These rebates are earned upon shipment of goods. Amounts earned and due from suppliers under these rebate programs are
included in other current assets on the consolidated balance sheets and are reflected as a reduction of cost of goods sold on the consolidated statements of operations. Vendor allowances received by the Company
reduce the carrying cost of inventory and are recognized in cost of goods sold when the related inventory is sold.
Costs of Goods Sold

Cost of goods sold consists of the cost of product sold to customers, shipping and handling costs and shipping supplies and fulfillment costs. Fulfillment costs include costs incurred in operating and staffing the
fulfillment centers, such as costs attributed to receiving, inspecting, picking, packaging and preparing customer orders for shipment. Cost of goods sold also includes direct and indirect labor costs for fulfillment center
oversight, including payroll and related benefit costs.
Advertising Costs

Expenditures for advertising are expensed in the period that the advertising first takes place. Advertising expense amounted to approximately $65.5 million, $108.5 million, $43.2 million, and $86.7 million in the
years ended December 31, 2012 and 2013 and the six months ended June 30, 2013 and 2014, respectively. Included in prepaid expenses at December 31, 2012 and 2013 and June 30, 2014, are approximately
$0.9 million, $0.5 million, and $0.8 million, respectively, of prepaid advertising costs.

Merchant Processing Fees

Merchant processing fees totaling $13.3 million, $19.4 million, $8.1 million, and $12.3 million in the years ended December 31, 2012 and 2013 and the six months ended June 30, 2013 and 2014, respectively,
are included in selling and marketing expense in the accompanying consolidated statements of operations. These fees are charged by third parties that provide merchant processing services for credit cards and debit
cards.
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Notes to Consolidated Financial Statements (Continu  ed)
2. Summary of Significant Accounting Policies (Cont inued)
Retail Partner Fees

The Company sells its products through sites owned and operated by third-party online retailers, or retail partners. The Company pays a fee for sales generated through these sites and records them as merchant
processing fees and advertising costs. Retail partner fees included in merchant processing fees are $4.3 million, $4.3 million, $2.1 million, and $2.2 million for the years ended December 31, 2012 and 2013 and the six
months ended June 30, 2013 and 2014, respectively. Retail partner fees included in advertising costs are $22.0 million, $25.2 million, $13.3 million, and $11.7 million for the years ended December 31, 2012 and 2013
and the six months ended June 30, 2013 and 2014, respectively.

Equity-Based Compensation

The Company accounts for its equity-based compensation awards in accordance with ASC Topic 718, Compensation — Stock Compensation (ASC 718). ASC 718 requires all equity-based payments to
employees, including grants of employee unit options, to be recognized as expense in the statements of operations based on their grant date fair values. The Company has granted option units, deferred units, and
restricted units (all common units).

The Company estimated the grant date fair value of each common unit option award using the Black-Scholes option-pricing model. The use of the Black-Scholes option-pricing model required management to
make assumptions with respect to the expected term of the option, the expected volatility of the common unit consistent with the expected life of the option, risk-free interest rates and expected dividend yields of the
common unit. The fair value of restricted common units on the date of grant was determined by taking into account the most recently available valuation of common units.

The fair value of deferred units on the date of grant is determined by taking into account the most recently available valuation of deferred units. The fair value of a unit award is determined in accordance with the
guidance outlined in the American Institute of Certified Public Accountants Practice Aid, Valuation of Privately-Held Company Equity Securities Issued as Compensation, also known as the Practice Aid, which
prescribes several valuation approaches for setting the value of an enterprise, such as the cost, market and income approaches, and various methodologies for allocating the value of an enterprise to its common
equity. The Company generally used the income and market approaches, in particular the discounted cash flow method under the income approach which was based on its projections and the guideline public
company, guideline transactions and precedent transaction methodologies, based on inputs from comparable public companies' equity valuations, comparable acquisition transactions and transactions in its own equity
securities, to estimate the enterprise value of the Company.

All awards granted by the Company are subject to service-based vesting conditions and a performance-based vesting condition based on a liquidity event, defined as either a change of control or an initial public
offering. The Company will record the expense for these equity-awards using the accelerated attribution method over the remaining service period when management determines that achievement of the liquidity event
is probable. The Company has determined that a liquidity event was not probable at December 31, 2012 or 2013 or June 30, 2014, and as such, no expense has been recognized in the years ended December 31,
2012 and 2013 and the six months ended June 30, 2014.
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Notes to Consolidated Financial Statements (Continu  ed)
2. Summary of Significant Accounting Policies (Cont inued)
Income Taxes

The Company accounts for income taxes using the asset and liability method, pursuant to which deferred tax assets and liabilities are measured using enacted tax rates expected to apply to taxable income in the
years in which temporary differences are expected to be recovered or settled. Valuation allowances are provided if based upon the weight of available evidence, it is more likely than not that some or all of the deferred
tax assets will not be realized. The Company considers future taxable income and ongoing prudent and feasible tax planning strategies in assessing the need for the valuation allowance. The Company recognizes the
tax benefit from an uncertain tax position only if it is more likely than not that the tax position will be sustained on examination by the taxing authorities, based on the technical merits of the position. The tax benefits
recognized in the financial statements from these positions are measured based on the largest benefit that has a greater-than-50% likelihood of being realized upon ultimate resolution. Interest costs and penalties
related to uncertain tax positions are classified as part of income tax expense.

Net Loss Attributable to Common Unit Holders Per Unit

The Company follows the two-class method when computing net loss attributable to common unit holders per unit as the Company has issued units that meet the definition of participating securities. The
Company's convertible redeemable preferred units contractually entitle the holders of such units to participate in dividends, but do not contractually require the holders of such units to participate in losses of the
Company. Accordingly, in periods in which the Company reports a net loss or a net loss attributable to common unit holders resulting from preferred unit dividends or accretion, net losses are not allocated to
participating securities.

Basic net income (loss) attributable to common unit holders per unit is computed by dividing the net income (loss) attributable to common unit holders by the weighted average number of common units
outstanding for the period. For periods in which the Company has reported net losses, diluted net loss per unit attributable to common unit holders is the same as basic net loss per unit attributable to common unit
holders, since dilutive common units are not assumed to have been issued if their effect is anti-dilutive.

Recent Accounting Pronouncements

In February 2013, the FASB issued Accounting Standards Update (ASU) No. 2013-02 "Reporting of Amounts Reclassified Out of Accumulated Other Comprehensive Income." ASU No. 2013-02 requires an
entity to disaggregate the total change of each component of other comprehensive income either on the face of the income statement or as a separate disclosure in the notes. The new guidance became effective for
reporting periods beginning after December 15, 2012 and is applied prospectively. The Company adopted this guidance for the fiscal year ended December 31, 2013, and the adoption did not have any impact on its
financial position, results of operations or cash flows as the amounts reclassified out of accumulated other comprehensive loss are not significant.

In July 2013, the FASB issued a new accounting standard update that requires the presentation of certain unrecognized tax benefits as reductions to deferred tax assets rather than as liabilities in the
consolidated balance sheets when a net operating loss carryforward, a similar tax loss, or a tax credit carryforward exists. The Company adopted this new standard on a prospective basis in the first quarter of fiscal
2014, and the adoption of this accounting standard update did not have a material impact on the Company's consolidated financial statements.
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Notes to Consolidated Financial Statements (Continu  ed)
2. Summary of Significant Accounting Policies (Cont inued)
In May 2014, the FASB issued new accounting guidance regarding revenue recognition under GAAP. This new guidance will supersede nearly all existing revenue recognition guidance, and is effective for public
entities for annual and interim periods beginning after December 31, 2016. Early adoption is not permitted. The Company is currently evaluating the impact of this new guidance on the Company's consolidated financial
statements.

3. Fair Value Measurements

The following tables set forth the fair value of the Company's financial assets measured at fair value on a recurring basis as of December 31, 2012 and 2013 and June 30, 2014 based on the three-tier value
hierarchy:

December 31, 2012
Total Level 1 Level 2 Level 3
(in thousands)

Cash equivalents

Money market funds $ 37,050 $ 37,050 — —
Short-term investments:

Certificates of deposit 23,017 23,017 — —
Restricted cash

Money market funds 268 268 — —
Total $ 60,335 _ $ 60,335 $ — _ % —

December 31, 2013
Total Level 1 Level 2 Level 3
(in thousands)

Cash equivalents

Money market funds $ 32,560 $ 32,560 — —
Short-term investments:

Certificates of deposit 50,019 50,019 — —
Restricted cash

Money market funds 346 346 — —
Total $ 82,925 $ 82,925 $ = $ =
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Notes to Consolidated Financial Statements (Continu  ed)

3. Fair Value Measurements (Continued)

June 30, 2014

Total Level 1 Level 2 Level 3
(in thousands)
(unaudited)

Cash equivalents

Money market funds $ 22518 $ 22518 — —

Certificates of deposit 35,056 35,056 — —
Short-term investments:

Certificates of deposit 65,017 65,017 — —
Restricted cash

Money market funds 3,844 3,844 — —
Total $ 126,435 _ $ 126,435 _$ — 3 —

4. Acquisition, Intangible assets and Goodwill

On July 31, 2013, Wayfair LLC acquired substantially all of the assets of DwellStudio Holdings LLC, a private company that operated DwellStudio, a home lifestyle brand, for $6.4 million in cash, common units,
and additional consideration for assumed liabilities. The acquisition was made to further strengthen the Company's leadership position in home retail by adding a popular lifestyle brand with core competencies in
original design and product development. The assets acquired and liabilities assumed were recorded at their fair values and operating results were included in the financial statements from the date of acquisition. All
accounting has been completed for the acquisition, which resulted in goodwill of $1.7 million and intangible assets, including trademarks, customer relationships and other, of $3.7 million recorded on the date of
acquisition, which will be amortized over 3 to 5 years. The acquisition was not material to the Company's consolidated financial statements.

Approximately $0.8 million of the goodwill resulting from this acquisition is deductible for tax purposes.

Intangible assets consisted of the following as of December 31, 2012 and 2013 and June 30, 2014 (in thousands):

Weighted - December 31, 2012 December 31, 2013 June 30, 2014
Average
Amortization Gross Gross Gross
Period Carrying Accumulated Net Book  Carrying Accumulated Net Book Carrying Accumulated Net Book
Years) Value Amortization Value Value Amortization Value Value Amortization Value
(unaudited)
Trademarks 5 $ 130 $ (35) $ 95 $ 2030 $ (219) $ 1811 $ 2,030 (422) $ 1,608
Customer relationships 5 — — — 1,300 (108) 1,192 1,300 (238) 1,062
Non-compete agreements 3-5 10 ®3) 7 110 (19) 91 110 (36) 74
Technology 5 920 (245) 675 920 (430) 490 920 (523) 397
Other intangibles 3 = = = 373 (a7) 326 373 (103) 270
Domain names 5 3,016 (3,013) 3 2,695 (2,686) 9 2,688 (2,683) 5
Total $ 4076 S (329)_$ 780 $ 7,428 _$ (3509) 3,919 $ 7421 (4,005) $_ 3416
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4. Acquisition, Intangible assets and Goodwill (Con  tinued)

The following is a summary of the estimated aggregate amortization expense in future years at December 31, 2013 (in thousands):

2014 $ 1,006
2015 998
2016 903
2017 640
2018 and thereafter 372

$ 3,919

5. Property and Equipment, net

Property and equipment, net consists of the following:

December 31, June 30,
2012 2013 2014
(in thousands)
(unaudited)

Furniture and computer equipment $ 19,812 $ 26,218 $ 38,389
Site and software development costs 17,529 23,715 28,533
Leasehold improvements 1,330 1,912 13,279
Construction in progress — 184 —
38,671 52,029 80,201

Less accumulated depreciation and amortization (20,301) (29,941) (36,060)
Property and equipment, net $ 18370 $ 22,088 $ 44,141

Property and equipment depreciation and amortization expense was $8.6 million, $12.5 million, $5.8 million, and $8.3 million for the years ended December 31, 2012 and 2013 and the six month ended June 30,
2013 and 2014, respectively.

6. Accrued Expenses

Accrued expenses consist of the following:

December 31, June 30,
2012 2013 2014
(in thousands)
(unaudited)
Employee compensation and related benefits $ 5118 $ 7470 $ 9,106
Marketing 2,020 5,329 4,530
Credit card 2,906 2,173 12,067
Audit, legal and professional fees 126 377 1,092
Accrued property, plant and equipment — — 5,143
Other accrued expenses 2,426 3,890 5,034

$ 12596 _$ 19239 $ 36,972
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7. Commitments and Contingencies
Operating Leases

The Company leases office space under non-cancelable operating leases. These leases expire at various dates through 2024 and include discounted rental periods and fixed escalation clauses, which are
amortized straight-line over the terms of the lease. Rental expense under operating leases was $3.0 million, $4.6 million, $1.9 million, and $6.1 million in the years ended December 31, 2012 and 2013 and the six
months ended June 30, 2013 and 2014, respectively. The Company has issued letters of credit for approximately $1.7 million as security for these lease agreements.

Future lease payments under non-cancelable operating leases are as follows as of December 31, 2013:

Fiscal Years Ending Amount
(in thousands)

2014 $ 6,988
2015 7,844
2016 7,387
2017 6,981
2018 7,170
Thereafter 26,536

$ 62,906

Future operating lease payments have not been reduced by minimum sublease rentals of $1.6 million due to the Company in the future under noncancelable subleases.

In March 2014, the Company expanded the lease of office space in Boston, MA to a total of approximately 275,000 square feet in order to accommodate the expansion of the Company's headquarters which
commenced in June 2014. This additional lease space will result in additional operating lease obligations of $52.1 million payable through 2024. The Company has an option to extend the lease for two successive
5 year periods.

Collection of Sales or Other Similar Taxes

Based on the location of the Company's current operations, it collects and remits sales tax in Kentucky, Massachusetts, New York and Utah. The Company does not currently collect sales or other similar taxes
for the sale of goods in states where no obligation to collect these taxes is required under applicable law. Several states have presented the Company with assessments, alleging that it is required to collect and remit
sales or other similar taxes. The aggregate amount of claims from these states is approximately $11.7 million. The Company does not believe that it was obligated to collect and remit such taxes, and intends to
vigorously defend its position. At this time, the Company believes a loss is not probable hence a liability has not been recorded, however, no assurance can be given as to the outcome of this situation.

Legal Matters

The Company is subject to legal proceedings and claims in the ordinary course of business. However, the Company is not currently aware of any legal proceedings or claims that it believes will have, individually
or in the aggregate, a material adverse effect on the Company's financial position, results of operations or cash flows.
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8. Employee Benefit Plans

The Company has a defined-contribution, incentive savings plan pursuant to Section 401(k) of the Internal Revenue Code. The plan covers all full-time employees who have reached the age of 21 years.
Employees may elect to defer compensation up to a dollar limit (as allowable by the Internal Revenue Code), of which up to 4% of an employee's salary will be matched by the Company. The amounts deferred by the
employee and the matching amounts contributed by the Company both vest immediately. The amount expensed under the plan totaled approximately $1.1 million, $1.5 million, $0.6 million, and $1.0 million in the years
ended December 31, 2012 and 2013 and the six months ended June 30, 2013 and 2014, respectively.

9. Equity-Based Compensation

In July 2010, the Company established the CSN Stores LLC 2010 Common Unit Plan (the Plan). Effective July 1, 2011, the Plan was amended and restated as the Wayfair LLC Amended and Restated 2010
Common Unit Plan (the Amended Plan). The Amended Plan is administered by the Board of Managers of Wayfair and provides for the issuance of option units, deferred units, and restricted units (all common units),
which represent an equity interest in Wayfair LLC. The Amended Plan authorizes up to 12,405,879 units to be issued, of which 1,206,547 units and 1,444,758 units were available for issuance at December 31, 2013
and June 30, 2014, respectively.

The deferred units, common unit options, and restricted common units are subject to two vesting triggers: a service period (typically five years) and the occurrence of a liquidity event, which is defined in the
Amended Plan as either a change of control or an initial public offering. Employees are able to retain provisionally vested units (defined as service period completed) upon departure. The Company has made a policy
election to consider the liquidity event a performance condition. The Company has determined that a liquidity event was not probable at December 31, 2012 or 2013 or June 30, 2013 or 2014, and as such, no expense
has been recognized in the years ended December 31, 2012 and 2013 and the six months ended June 30, 2013 and 2014. The common unit options have a contractual life of ten years from the date of issuance, and
deferred units have a seven-year life. The restricted common units have no contractual life.

The Company did not grant common unit options and restricted common units in 2012, 2013, and the six months ended June 30, 2014 and has granted only deferred units in 2012, 2013, and the six months
ended June 30, 2014. The fair value of deferred units on the date of grant is determined by taking into account the most recently available valuation of deferred units. The Company has the estimated fair value of its
deferred units at various dates using contemporaneous valuations performed in accordance with the guidance outlined in the Practice Aid, which prescribes several valuation approaches for setting the value of an
enterprise, such as the cost, market and income approaches, and various methodologies for allocating the value of an enterprise to its common units. The Company generally used the income and market approaches,
in particular the discounted cash flow method under the income approach which was based on its projections and the guideline public company, guideline transactions and precedent transaction methodologies, based
on inputs from comparable public companies' equity valuations, comparable acquisition transactions and transactions in its own equity securities, to estimate the enterprise value of the Company.

In connection with the preparation of the financial statements for the year ended December 31, 2013, the Company undertook a retrospective reassessment of the fair market value of its common units for certain
of its 2013 grants for financial reporting purposes. In connection with that reassessment, the Company determined that the grant date fair value of its May, August and November 2013 grants to be $6.46, $10.88 and
$20.87 respectively. The Company's fair value
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previously determined increased substantially in 2013 at each of the valuation dates and there was no particular transaction or event that caused this increase. Accordingly, the Company calculated grant date fair value
on a linear basis for grants between each valuation date and believes it to be a reasonable method.

In April 2014, the Company completed a tender offer to repurchase provisionally vested (defined as service period completed) common unit options and restricted common units from certain employees at a price
of $26.23 per unit. A total of 202,757 restricted common units and 9,028 common unit options were tendered for an aggregate of approximately $5.5 million in net cash after adjusting for the exercise prices associated
with the common unit options. This tender offer is accounted for as a modification resulting in a $5.5 million compensation charge when accepted by the employee. The Company recorded an expense of $5.5 million in
the six months ended June 30, 2014. The Company recorded the compensation charge as $4.3 million in sales and marketing and $1.2 million in general and administrative in the accompanying consolidated statement
of operations for the six months ended June 30, 2014.

A summary of the status and activity for awards of common option units for the year ended December 31, 2013 and the six months ended June 30, 2014, is as follows:

Weighted -Average

Common Weighted - Remaining
Option Average Contractual Term
Units Exericse Price (Years)
Outstanding at January 1, 2013 711,307 $ 2.99
Forfeited/cancelled (47,075)  $ 3.03
Outstanding at December 31, 2013 664,232 $ 2.99 6.7
Repurchased (unaudited) (9,028) $ 2.93
Forfeited/cancelled (unaudited) (8,791) 3.21
Outstanding at June 30, 2014 (unaudited) 646,413 2.98 6.4
Provisionally vested at December 31, 2013 514,152 2.97 6.7
Provisionally vested at June 30, 2014 (unaudited) 555,018 2.97 6.4

As of December 31, 2013 and June 30, 2014, unrecognized share-based compensation related to common option units was approximately $1.2 million and $1.2 million, respectively. The total aggregate intrinsic
value of common option units outstanding and provisionally vested as of December 31, 2013 was $14.2 million and $11.0 million, respectively, and as of June 30, 2014 was $19.8 million and $17.0 million, respectively.
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A summary of the status and activity for awards of restricted common units for the year ended December 31, 2013 and the six months ended June 30, 2014, is as follows:

Restricted Weighted -
Common Average Grant
Units Date Fair Value
Outstanding at January 1, 2013 3,546,942 $ 4.75
Forfeited/cancelled (55,974) _$ 4.75
Outstanding at December 31, 2013 3,490,968 $ 4.75
Repurchased (unaudited) (202,757) $ 4.75
Forfeited/cancelled (unaudited) (16,695) _$
Outstanding at June 30, 2014 (unaudited) 3,271,516 _$
Provisionally vested at December 31, 2013 2,485,197 _$
Provisionally vested at June 30, 2014 (unaudited) 2,673,594 _$

As of December 31, 2013 and June 30, 2014, unrecognized share-based compensation related to restricted common units was approximately $19.7 million and $15.4 million, respectively. The total aggregate
intrinsic value of restricted common units outstanding and provisionally vested as of December 31, 2013 was $84.9 million and $60.4 million, respectively and as of June 30, 2014 was $110.2 million and $90.0 million,
respectively.

A summary of the status and activity for awards of deferred units for the year ended December 31, 2013 and the six months ended June 30, 2014, is as follows:

Weighted -Average

Deferred Weighted - Remaining
Common Average Grant Contractual Term
Units Date Fair Value (Years)
Outstanding at January 1, 2013 1,979,763 $ 4.30
Granted 3,546,042 $ 9.75
Forfeited/cancelled (270,692) $ 4.85
Outstanding at December 31, 2013 5,255,113 $ 7.95 6.0
Granted (unaudited) 1,037,332 $ 24.66
Forfeited/cancelled (unaudited) (207,360) _$ 10.20
Outstanding at June 30, 2014 (unaudited) 6,085,085 $ 12.15 5.7
Provisionally vested at December 31, 2013 828,008 $ 4.29 4.9
Provisionally vested at June 30, 2014 (unaudited) 1,454,251 $ 5.09 4.9

As of December 31, 2013 and June 30, 2014, unrecognized share-based compensation related to deferred units was approximately $37.4 million and $55.2 million, respectively. The total aggregate intrinsic
value of deferred units outstanding and provisionally vested as of December 31, 2013 was $127.8 million and $20.1 million, respectively and as of June 30, 2014 was $204.9 million and $49.0 million, respectively.
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At June 30, 2014, the Company's equity structure consists of Series A convertible redeemable preferred units (Series A units), Series B convertible redeemable preferred units (Series B units), common unit
options, deferred units and restricted common units.

Series A and Series B Convertible Redeemable Preferred Units
In November 2012, the Company issued 3.9 million Series A units, resulting in net proceeds of $36.2 million to the Company.

In March 2014, the Company issued approximately 6.0 million Series B units at a price of $26.23 per unit, resulting in net proceeds of approximately $154.8 million. This transaction did not result in a change in
control due to the Company's majority ownership remaining the same.

Upon the issuance of Series B units, the Company distributed $15.0 million in accrued dividends to Series A unit holders and repurchased 896,052 common units from SK Retail Inc. (SK Retail) at a price of
$26.23 per unit for an aggregate purchase price of approximately $23.5 million. The excess of purchase price above the common unit fair value of $1.3 million has been accounted for in members' deficit as the
transaction was not the result of a compensatory arrangement or the receipt of stated or unstated rights, privileges or agreements in addition to the capital stock.

The Series A and Series B unit holders are allocated profits and losses in proportion to their ownership percentage with the exception of losses that would cause their basis to go below their original purchase
price. The Series A and Series B unit holders also have certain protective provisions that limit the Company's ability to issue securities, make distributions (other than tax distributions), issue debt, appoint Board
members, and other rights defined in the Fourth Amended and Restated Limited Liability Company Operating Agreement.

As of June 30, 2014, the Company had issued 21.6 million Series A units that were outstanding with accrued dividend amounts of $20.9 million payable which was included in carrying value. The accrued
dividend amounts are payable upon conversion of the units into common stock, which will occur following the reorganization of the Company and upon the closing of this offering.

Liquidation — In a liquidation or sale of the Company, the holders of Series A units would be paid an amount per unit equal to the greater of the original issue price of $9.34 per unit plus the applicable dividend
rate, or an amount per unit as would have been payable had each unit been converted into common units prior to the liquidation or sale of the Company.

The holders of Series B units would be paid an amount per unit equal to the greater of the original issue price of $26.23 per unit, or an amount per unit as would have been payable had each unit been converted
into common units prior to the liquidation or sale of the Company.

Conversion — Each Series A and Series B unit is convertible into fully paid common units at a one-for-one exchange, adjustable for subdivisions or combinations of common units, reclassification, exchange and
substitution and dilutive issuances. Conversion is at the option of the holder of a Series A or Series B unit, although conversion is automatic upon the earlier of (A) a qualified public offering or (B) the consent of at least
the majority of the holders of the then outstanding Series A units and at least two-thirds of the holders of the then outstanding Series B units.

With respect to the Series A units that were issued in 2011, if a conversion were to occur on or prior to the four-year anniversary of the issuance (June 21, 2015), a dividend would be paid upon a conversion
equal to 43% per annum from November 30, 2012 through February 28, 2013,

F-23




Table of Contents

Notes to Consolidated Financial Statements (Continu  ed)
10. Members' Deficit (Continued)

plus a dividend of 6% per annum paid from March 1, 2013 through the date of conversion. If a conversion were to occur after June 21, 2015, a dividend would be paid equal to 43% per annum from November 30, 2012
through February 28, 2013, plus an amount of 8% per annum from March 1, 2013 through the date of the conversion.

With respect to the Series A units that were issued in 2012, if a conversion were to occur on or prior to the four-year anniversary of the issuance (November 30, 2016), a dividend would be paid upon a
conversion equal to 6% per annum from the issuance date through the time of conversion. If a conversion were to occur after November 30, 2016, a dividend would be paid equal to 8% per annum from November 30,
2012 through the date of the conversion.

Redemption — After April 21, 2019, the Series A units that were issued in June 2011 can be redeemed at the option of the holder at no less than the face value of $165.0 million plus a dividend of 58.2% per
annum accrued from November 30, 2012 through February 28, 2013, plus a dividend of 8% per annum accrued from March 1, 2013 through the redemption date. In addition, after April 21, 2019, the Series A units that
were issued in November 2012 can be redeemed at no less than the face value of $36.3 million plus a dividend of 8% per annum accrued from November 30, 2012 through the redemption date. Prior to the issuance of
Series B units, the redemption date was April 21, 2018.

After April 21, 2019, the Series B units can be redeemed at the option of the holder at no less than the face value of $157.2 million.

The Company recognizes changes in the redemption value of the convertible redeemable preferred units immediately as they occur by adjusting the carrying amount of the redeemable security to what would be
the redemption amount assuming the security was redeemable at the balance sheet date. Accordingly, the Company recorded accretion of the Series A units of $12.2 million, $25.4 million, $15.9 million and $9.3 million
for the years ended December 31, 2012 and 2013 and the six months ended June 30, 2013 and 2014, respectively. The Company recorded accretion of the Series B units of $2.5 million for the six months ended
June 30, 2014.

Common Units

Holders of common units are entitled to dividends when, as and if, declared by the Company's board of managers, subject to the rights of the holders Series A units having rights to dividends pursuant to the
Company's Fourth Amended and Restated Limited Liability Company Operating Agreement. As of June 30, 2014, the Company had not declared any dividends. After payment to the Series A unit holders, the
remaining assets are required to be distributed pro-rata to all common unit holders. The holder of each common unit is entitled to one vote.

Pro Forma (Unaudited)

The Company is currently a Delaware limited liability company. Prior to the issuance of the Company's shares of Class A common stock in its initial public offering, the Company will reorganize into a Delaware
corporation. Pursuant to this reorganization, Wayfair LLC will become a wholly-owned subsidiary of Wayfair, Inc., and holders of the equity interests in Wayfair LLC will become stockholders of Wayfair Inc. with the
expectation that the stockholders will hold the same ownership interests in Wayfair Inc. as they do in Wayfair LLC immediately prior to the reorganization. In connection with the reorganization, all outstanding common
units will convert into shares of Class B common stock and all outstanding preferred units will convert into shares of Series A and Series B convertible preferred stock of Wayfair Inc. In addition, the holders of
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outstanding options to purchase common units of Wayfair LLC will receive options to purchase Class B common stock of Wayfair Inc. in exchange for such options and the holders of outstanding deferred units for
common units of Wayfair LLC will receive restricted stock units for Class B common stock of Wayfair Inc. in exchange for such deferred units. Upon completion of the Company's proposed initial public offering, all
outstanding Series A and Series B convertible preferred stock will automatically convert into shares of Class B common stock. In addition, the Company will record (i) a net adjustment to deferred income tax liabilities
of $0.3 million in connection with the Company's reorganization from a Delaware limited liability company to a Delaware corporation, with a resulting net adjustment of $0.3 million to common members' (deficit)/retained
earnings, (i) an adjustment of $13.3 million to reduce the carrying value of the participating preferred units to reflect conversion value assuming the security was converted on the balance sheet date, (iii) a distribution
of $20.9 million of cash to the Company's Series A convertible preferred stockholders in connection with the reorganization equal to the members' distribution payable balance, (iv) an adjustment of $40.3 million to give
effect to equity-based compensation expense associated with common option units, deferred units and restricted common units that have satisfied the service condition. All of the aforementioned adjustments have
been reflected in the pro forma consolidated balance sheet as if these events all occurred on June 30, 2014 and (vi) the reclassification of $1.5 million from due to related party to accrued expenses to reflect the effect
of consolidation of SK Retail.

11. Segment and Geographic Information

The Company considers operating segments to be components of the Company in which separate financial information is available that is evaluated regularly by our chief operating decision maker (CODM) in
managing and accessing the business. The CODM for the Company is the Chief Executive Officer. The CODM reviews financial information presented on a consolidated basis for purposes of making operating
decisions, allocating resources and evaluating financial performance. Accordingly, the Company has determined that it has one operating and reportable segment. No country outside of the United States provided
greater than 10% of total revenue.

The Company generates net revenue from Direct Retail sales derived through the Company's sites and Other sales derived through sites operated by third parties and fees from third-party advertising distribution
providers as set forth below:

Years ended Six months
December 31, ended June 30,
2012 2013 2013 2014
(in thousands)
(unaudited)
Net revenue
Direct Retail $ 389,290 $ 673,446 $ 268,366 $ 469,534
Other 211,738 242,397 114,842 104,610
Net revenue $ 601,028 $ 915,843 $ 383,208 $ 574,144

Revenue from external customers for each group of similar products and services are not reported to the CODM. Separate identification of this information for purposes of segment disclosure is impractical, as it
is not readily available and the cost to develop it would be excessive.
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The following table sets forth revenue and long-lived assets by geographic area:

Years ended Six months
December 31, ended June 30,
2012 2013 2013 2014
(in thousands)
(unaudited)
Geographic net revenue:
United States $ 542,736 $ 857,001 $ 359,652 $ 536,829
International 58,292 58,842 23,556 37,315
Total $ 601,028 $ 915,843 $ 383,208 $ 574,144
December 31, June 30,
2012 2013 2014
(in thousands)
(unaudited)
Geographic long -lived assets:
United States $ 18,038 $ 21451 $ 43,497
International 332 637 644
Total $ 18,370 $ 22,088 $ 44,141

12. Income Taxes

The Company is organized as a limited liability company and taxed as a partnership under the Internal Revenue Code, and accordingly, no provision for federal or state and local income taxes is made on income
since the members are individually liable for federal and state and local income taxes on their share of the Company's earnings. However, the Company is responsible for distributing monies to pay tax liabilities to its
members if due, including SK Retail, its majority member. In addition, the Company is responsible for making distributions to SK Retail for corporate taxes imposed by the Commonwealth of Massachusetts. Due to the
Company incurring a taxable loss during the year ended December 31, 2013, the Company would not have been subject to additional income tax had it paid federal income taxes at the corporate level.

The Company's foreign subsidiaries are subject to income tax in those jurisdictions.
The components of loss before provision for (benefit from) income taxes for the years ended December 31, 2012 and 2013, respectively, consisted of the following:

Years ended
December 31,
2012 2013
(in thousands)

United States $ (13299) $ (9,889)

Foreign
Loss before provision for (benefit from) income taxes
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The difference in the Company's "expected" tax provision (benefit) for the years ended December 31, 2012 and 2013, respectively, as computed by applying the U.S. federal corporate rate of 35% to loss before
provision for (benefit from) income taxes, and actual tax is reconciled as follows:
Years ended
December 31,
2012 2013
(in thousands)

Loss before provision for (benefit from) income taxes $ (21,005) $ (15,480)
(7,352) (5,418)

Expected tax benefit

Partnership loss not subject to tax 4,620 3,449

Valuation allowance 1,199 1,149

Foreign tax rate differential 1,500 1,090
83 (224)

Non-deductible expenses and other

S50

50 _$ 46

Total

The tax effects of temporary differences that give rise to significant portions of deferred tax assets and liabilities for the periods presented are as follows:

December 31,
2012 2013
(in thousands)

Deferred tax asset:
Operating loss carryforwards $ 5,423 $ 6,129
Gross deferred tax asset 5,423 6,129
Less: Valuation allowance (5.419) (6,129)
$ 4 $ =

Net deferred tax asset

At December 31, 2013, the Company had gross foreign country net operating loss carryforwards of approximately $33.1 million that do not expire. Future realization depends on the existence of sufficient taxable
income available under the tax law. The Company is currently unable to forecast when there will be sufficient taxable income to utilize these carryforwards and, as such, has recorded a tax-effected valuation allowance
of $6.1 million against the deferred tax asset relating to net operating losses of $6.1 million at December 31, 2013. The valuation allowance increased by $0.7 million from December 31, 2012 to December 31, 2013
primarily due to an increase in net operating losses. Of that change, $1.1 million is reflected in income tax expense for the year, and $(0.4) million is related to currency fluctuation.

The provision amounted to $50,000 and $46,000 in 2012 and 2013, respectively and related to various minimum foreign income tax assessments. SK Retail has a potential future income tax liability based on
uncertain tax positions taken by SK Retail over the years for which the Company would be liable under the terms of its Fourth Amended and Restated Limited Liability Company Operating Agreement. At December 31,

2013, the total potential liability was $0.3 million, including accrued interest and penalties, and has been reflected as due to related party.
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The tax years that remain subject to examination by major taxing jurisdictions are those for the years ended December 31, 2013, 2012, 2011, and 2010.
Pro Forma Income Tax Accounting Related to the Reorganization (Unaudited)

Prior to the transition to a corporate structure, the Company was generally not subject to U.S. federal income taxes. Since U.S. federal taxes related to income earned by the members of the Company were the
responsibility of the individual members, the Company's members reported and paid U.S. federal taxes on their share of the Company's income on their individual tax returns. In other countries, however, the Company
operated in the form of a corporation or were otherwise subject to entity-level taxes on income and withholding taxes. As a result, prior to transitioning to a corporate structure, the Company paid some entity-level taxes
with the amount varying from year to year depending on the mix of earning among the countries. Where applicable, the Company accounted for these taxes under the asset and liability method. Therefore, historical
financial statements with respect to periods ended on or prior to June 30, 2014 do not reflect the income tax liability that the Company would have paid as a corporation. Following the transition to a corporate structure,
the Company will be subject to corporate tax on income.

The Company prepared and provided the unaudited pro forma consolidated balance sheet as if the reorganization from a limited liability company to a corporation in connection with this offering occurred on
June 30, 2014. Pro forma deferred income taxes reflect the net tax effects of temporary differences between the pro forma carrying amounts of our tax assets and liabilities calculated for financial reporting purposes
and the amounts that would have been calculated for our income tax returns in accordance with tax regulations and the net pro forma tax effects of operating loss and tax credit carryforwards if we had been a taxable
entity.

The ultimate realization of deferred tax assets depends on the generation of sufficient taxable income of the appropriate character and in the appropriate taxing jurisdictions during the future periods in which the
related temporary differences become deductible. The Company determined the valuation allowance on pro forma deferred tax assets is in accordance with the accounting standard for income taxes, which require
weight of both positive and negative evidence in order to ascertain whether it is more likely than not that the pro forma deferred tax assets would be realized. The Company evaluated all significant available positive
and negative evidence, including the existence of cumulative net income, benefits that could be realized from available tax strategies and forecasts of future taxable income, in determining the need for a valuation
allowance on pro forma deferred tax assets. After applying the evaluation guidance of the accounting standard for income taxes the Company determined that it was more likely than not that $28.5 million of the pro
forma deferred tax assets will not be realized, and as such, a valuation allowance of $28.5 million was required.

As of June 30, 2014, pro forma tax-effected deferred tax assets, net of valuation allowance, and deferred tax liabilities were $7.2 million and $7.5 million respectively. Accordingly the pro forma net deferred tax
liability as of June 30, 2014 was determined to be $0.3 million.

13. Credit Agreement

The Company has a credit agreement with Bank of America, which provides the Company with a line of credit for up to $25.0 million, with the committed amounts of $10.0 million to be used for a revolving line of
credit and $15.0 million to be used to support the Company's credit card
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Notes to Consolidated Financial Statements (Continu  ed)
13. Credit Agreement (Continued)

program. The Company is required to maintain certain covenants, including debt service coverage, tangible net worth, and unencumbered liquid assets. The Company did not borrow any amounts under the credit
agreement during the years ended December 31, 2012 and 2013 and the six months ended June 30, 2013 and 2014. The credit agreement is renewable on an annual basis, and the next renewal date is October 28,
2014.

14. Related-Party Transactions

The Company has done business with a company owned by a family member of one of the Company's members. During the year ended December 31, 2012, the Company paid this related party $2,000 as part
of a revenue-sharing agreement. In addition, the Company paid this related party and its affiliates $21,000, $4,000, $2,000 and $0 in the years ended December 31, 2012 and 2013 and the six months ended June 30,
2013 and 2014, respectively, in conjunction with a supplier relationship.

Due to Member

Included in the accompanying consolidated balance sheets is approximately $1.4 million, $1.9 million, and $1.5 million due to SK Retail at December 31, 2012 and 2013 and June 30, 2014, respectively. SK
Retail holds a majority ownership interest in the Company at June 30, 2014.

During the years ended December 31, 2012 and 2013 and the six months ended June 30, 2013 and 2014, the Company was cross charged $11.2 million, $12.0 million, $6.3 million, and $6.1 million, respectively,
by SK Retail. Accordingly these amounts have been included in general and administrative expense in the accompanying consolidated statements of operations and represent salaries, benefits, and other
administrative costs incurred by SK Retail on behalf of the Company.

15. Net Income (Loss) per Common Unit and Unaudited Pro Forma Net Income (Loss) per Common Share

Basic and diluted net (loss) income per common unit is presented using the two-class method required for participating securities. Holders of the Series A units are entitled to receive cumulative dividends
payable prior and in preference to any dividends on any of the Company's common units. The Company considers its Series A units to be participating securities and, in accordance with the two-class method, earnings
allocated to Series A units and the related number of outstanding participating securities would be excluded from the computation of basic and diluted net income (loss) per common unit.

Under the two-class method, net (loss) income attributable to common unit holders is determined by allocating undistributed earnings between common units and participating securities. Undistributed earnings
are calculated as net income (loss) less distributed earnings and accretion of Series A units. As holders of Series A units do not have a contractual obligation to share in the losses of the Company, the net loss
attributable to common unit holders for each period is not allocated between common units and participating securities. Accordingly, Series A units are excluded from the calculation of basic and diluted net loss per
common unit. The Company's basic and diluted net loss per common unit are the same because the Company has generated net loss to common unit holders and common unit equivalents are excluded from diluted
net loss per share because they have an antidilutive impact.
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Notes to Consolidated Financial Statements (Continu  ed)

15. Net Income (Loss) per Common Unit and Unaudited
Net Income (Loss) per Common Unit

The following table presents the calculation of basic and diluted net loss per common unit:

Numerator:
Net loss
Accretion of preferred units to redemption value
Net loss attributable to common unit holders per unit — basic and diluted
Denominator:
Weighted average units used for basic and diluted net loss per unit computation
Net loss per common unit attributable to common unit holders:
Basic and Diluted

The following have been excluded from the computation of basic and diluted net loss per share attributable to common stockholders as their effect would have been antidilutive:

Series A convertible redeemable preferred units
Series B convertible redeemable preferred units
Common option units

Restricted common units

Deferred common units

Unaudited Pro Forma Net Income (Loss) Per Common Share

Pro forma basic and diluted net loss per common share have been computed to give effect to the automatic conversion of all of the Company's convertible preferred stock into Class B common stock using the if-

converted method as though the conversion had occurred as of the beginning of

F-30

Pro Forma Net Income (Loss) per Common Share (Cont

inued)

Years ended Six months
December 31, ended June 30,
2012 2013 2013 2014
(in thousands, except share amount)

(unaudited)
$ (21,055) $ (15,526) $ (8,338) $ (51,401)
(12,154) (25,388) (15,948) (11,755)
$ (33,209) $ (40,914) $ (24,286) $ (63,156)
41,271,992 41,331,546 41,271,992 40,828,976
$ (0.80) $ (0.99) $ (0.59) $ (1.55)

Years ended Six months ended

December 31, June 30,
2012 2013 2013 2014
(unaudited)

21,551,801 21,551,801 21,551,801 21,551,801
— — — 5,995,133
711,307 664,232 687,792 646,413
3,546,942 3,490,968 3,520,452 3,271,516
1,979,763 5,255,113 3,729,207 6,085,085
27,789,813 30,962,114 29,489,252 37,549,948
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Notes to Consolidated Financial Statements (Continu  ed)
15. Net Income (Loss) per Common Unit and Unaudited ~ Pro Forma Net Income (Loss) per Common Share (Cont  inued)

the period or the original date of issuance. In addition, the pro forma share amounts give effect to the common option units, deferred units and restricted common units that have satisfied the service condition as of
December 31, 2013 and June 30, 2014. These awards will vest and will be settled upon the occurrence of a liquidity event, as previously defined. Equity-based compensation expense associated with the common
option units, deferred units and restricted common units that have satisfied the service condition as of December 31, 2013 and June 30, 2014 are included in the pro forma net loss.

Additionally, the pro forma net loss applied in computing the pro forma basic and diluted net loss per share is based upon the Company's historical net loss as adjusted to reflect the intended reorganization of the
Company from a Delaware limited liability company into a Delaware corporation as of January 1, 2013. The pro forma net loss, therefore, includes adjustments for income tax benefit of $0.4 million for the year ended
December 31, 2013 and income tax expense of less than $0.1 million for the six months ended June 30, 2014, as if the Company had been a corporation and subject to income taxes at an assumed combined federal,
state, and local income tax rate of 39.7%.
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Notes to Consolidated Financial Statements (Continu  ed)
15. Net Income (Loss) per Common Unit and Unaudited ~ Pro Forma Net Income (Loss) per Common Share (Cont  inued)

The following table presents the calculation of unaudited pro forma net income (loss) per common share — basic and diluted for the year ended December 31, 2013 and the six months ended June 30, 2014 (in
thousands, except per share data):

Six months
Year ended ended
December 31, 2013 June 30, 2014
(unaudited)
Numerator:
Net loss attributable to common unit holders per unit — basic and diluted $ (40,914) $ (63,156)
Adjustment for pro forma income tax (expense) benefit 375 (54)
Pro forma equity-based compensation expense for settlement of provisionally vested common option
units, deferred units and restricted common units upon the occurrence of a liquidity event $ (27,827) $ (12,487)
Pro forma net loss (68,366) (75,697)
Pro forma adjustment to reverse previously recognized changes in the carrying value of the participating
preferred units 39,900 34,200
Pro forma adjustment to reflect assumed dividends distributed on participating preferred units (29,265) (20,896)
Pro forma net loss attributable to common unit holders per unit — basic and diluted (57,731) (62,393)
Weighted average shares used to compute pro forma net income (loss) per share, basic and diluted:
Weighted average shares used to compute basic net loss per share 41,331,546 40,828,976
Pro forma adjustment to reflect assumed conversion of redeemable preferred units 21,551,801 25,460,230
Pro forma adjustment to reflect settlement of provisionally vested deferred units and restricted common units
upon the occurrence of a liquidity event 2,591,047 3,763,171

Pro forma adjustment to reflect number of shares issued at mid-range price per share to settle convertible
redeemable preferred units dividend obligations
Weighted average shares used to compute pro forma net income (loss) per share, basic and diluted:
Pro forma net income (loss) per share attributable to common stockholders:
Basic and Diluted
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Notes to Consolidated Financial Statements (Continu  ed)
16. Subsequent Events

We evaluated subsequent events after the audited balance sheet date of December 31, 2013 and after the unaudited balance sheet as of June 30, 2014 through August 15, 2014, the date these financial
statements were submitted to the Securities and Exchange Commission, and determined that there were no material recognized or unrecognized subsequent events.

F-33




Table of Contents

Tiffany Style Table Lamp |

Beautiful, Reasonably
priced. Received - Trust me | have been over the top
quickly with no hassles. ) , Arwith h dh
{ v al 2 B ‘1 -
-JEAN % impressed with my purchases and have
MORRISON, CO b .

already told several people about your site.

- KAY
KANSAS CITY, KS

Papillon Metal Bed

I will definitely be a loyal customer

forever. Thanks again sincerely.

This bed is exactly what T
was looking for. True toits
description. Second purchase
- GRANT from Wayfair.
NEW LENOX, 1L

- REGINA
LONG BEACH, NY

Needed a leather couch on
the smaller size, mid-century
modern style. This had

quality and comfort! u
- TRACI

} MINNEAPOLIS, MN

1!
» Fotag,
Fgng O THE

£

The app is very easy to use,
It's very easy to browse and buy,  *

- ELDRIDGELOVE




Table of Contents

Class A Common Stock
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Part I
INFORMATION NOT REQUIRED IN PROSPECTUS

Item 13. Other Expenses of Issuance and Distribu  tion.

The following table indicates the expenses to be incurred in connection with the offering described in this registration statement, other than underwriting discount, all of which will be paid by us. All amounts are
estimated except the Securities and Exchange Commission registration fee, the Financial Industry Regulatory Authority, Inc., or FINRA, filing fee and the New York Stock Exchange, or NYSE, listing fee.

Amount
SEC registration fee $ 45,080
FINRA filing fee $ 60,875
NYSE listing fee *
Accountants' fees and expenses
Legal fees and expenses
Blue Sky fees and expenses
Transfer Agent's fees and expenses
Printing and engraving expenses
Miscellaneous
Total expenses $

* ok k& bk ok

* To be filed by amendment.
Item 14. Indemnification of Directors and Office  rs.

Section 102 of the General Corporation Law of the State of Delaware permits a corporation to eliminate the personal liability of directors of a corporation to the corporation or its stockholders for monetary
damages for a breach of fiduciary duty as a director, except where the director breached his duty of loyalty, failed to act in good faith, engaged in intentional misconduct or knowingly violated a law, authorized the
payment of a dividend or approved a stock repurchase in violation of Delaware corporate law or obtained an improper personal benefit. Our restated certificate of incorporation provides that no director of the Registrant
shall be personally liable to it or its stockholders for monetary damages for any breach of fiduciary duty as a director, notwithstanding any provision of law imposing such liability, except to the extent that the General
Corporation Law of the State of Delaware prohibits the elimination or limitation of liability of directors for breaches of fiduciary duty.

Section 145 of the General Corporation Law of the State of Delaware provides that a corporation has the power to indemnify a director, officer, employee, or agent of the corporation, or a person serving at the
request of the corporation for another corporation, partnership, joint venture, trust or other enterprise in related capacities against expenses (including attorneys' fees), judgments, fines and amounts paid in settlement
actually and reasonably incurred by the person in connection with an action, suit or proceeding to which he was or is a party or is threatened to be made a party to any threatened, ending or completed action, suit or
proceeding by reason of such position, if such person acted in good faith and in a manner he reasonably believed to be in or not opposed to the best interests of the corporation, and, in any criminal action or
proceeding, had no reasonable cause to believe his conduct was unlawful, except that, in the case of actions brought by or in the right of the corporation, no indemnification shall be made with respect to any claim,
issue or matter as to which such person shall have been adjudged to be liable to the corporation unless and only to the extent that the Court of Chancery or other adjudicating court determines
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that, despite the adjudication of liability but in view of all of the circumstances of the case, such person is fairly and reasonably entitled to indemnity for such expenses which the Court of Chancery or such other court
shall deem proper.

Our restated certificate of incorporation provides that we will indemnify each person who was or is a party or threatened to be made a party to any threatened, pending or completed action, suit or proceeding,
whether civil, criminal, administrative or investigative (other than an action by or in our right) by reason of the fact that he or she is or was, or has agreed to become, a director or officer of the company, or is or was
serving, or has agreed to serve, at our request, as a director, officer, partner, employee or trustee of, or in a similar capacity with, another corporation, partnership, joint venture, trust or other enterprise (including any
employee benefit plan) (all such persons being referred to hereafter as an "Indemnitee”), or by reason of any action alleged to have been taken or omitted in such capacity, against all expenses (including attorneys'
fees), judgments, fines and amounts paid in settlement actually and reasonably incurred by or on behalf of Indemnitee in connection with such action, suit or proceeding and any appeal therefrom, if Indemnitee acted in
good faith and in a manner which Indemnitee reasonably believed to be in, or not opposed to, our best interests, and, with respect to any criminal action or proceeding, had no reasonable cause to believe his or her
conduct was unlawful. The termination of any action, suit or proceeding by judgment, order, settlement, conviction or upon a plea of nolo contendere or its equivalent, shall not, of itself, create a presumption that
Indemnitee did not act in good faith and in a manner which Indemnitee reasonably believed to be in, or not opposed to, our best interests, and, with respect to any criminal action or proceeding, had reasonable cause
to believe that his or her conduct was unlawful.

Our restated certificate of incorporation also provides that we will indemnify any Indemnitee who was or is a party to or threatened to be made a party to any threatened, pending or completed action or suit by or
in our right to procure a judgment in our favor by reason of the fact that Indemnitee is or was, or has agreed to become, a director or officer of the company, or is or was serving, or has agreed to serve, at our request,
as a director, officer, partner, employee or trustee of, or in a similar capacity with, another corporation, partnership, joint venture, trust or other enterprise (including any employee benefit plan), or by reason of any
action alleged to have been taken or omitted in such capacity, against all expenses (including attorneys' fees) and, to the extent permitted by law, amounts paid in settlement actually and reasonably incurred by or on
behalf of Indemnitee in connection with such action, suit or proceeding and any appeal therefrom, if Indemnitee acted in good faith and in a manner which Indemnitee reasonably believed to be in, or not opposed to,
our best interests, except that no indemnification shall be made with respect of any claim, issue or matter as to which Indemnitee shall have been adjudged to be liable to us, unless, and only to the extent, that the
Court of Chancery of Delaware shall determine upon application that, despite the adjudication of such liability but in view of all the circumstances of the case, Indemnitee is fairly and reasonably entitled to indemnity tor
such expenses (including attorneys' fees) which the Court of Chancery of Delaware shall deem proper.

Notwithstanding any other provisions of our restated certificate of incorporation, to the extent that an Indemnitee has been successful, on the merits or otherwise, in defense of any action, suit or proceeding
referred to above, or in defense of any claim, issue or matter therein, or on appeal from any such action, suit or proceeding, Indemnitee shall be indemnified against all expenses (including attorneys' fees) actually and
reasonably incurred by or on behalf of Indemnitee in connection therewith.

We expect to enter into indemnification agreements with each of our directors and executive officers prior to the completion of this offering. We expect that these agreements will provide that we will indemnify the
director or executive officer to the fullest extent permitted by law for claims
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arising in his or her capacity as a director or executive officer of the company or in connection with his or her service at our request for another corporation or entity.

We maintain a general liability insurance policy that covers certain liabilities of directors and officers of our corporation arising out of claims based on acts or omissions in their capacities as directors or officers.

In any underwriting agreement we enter into in connection with the sale of common stock being registered hereby, the underwriters will agree to indemnify, under certain conditions, us, our directors, our officers
and persons who control us within the meaning of the Securities Act of 1933, as amended, or the Securities Act, against certain liabilities.

Item 15.

Recent Sales of Unregistered Securities

Set forth below is information regarding shares of capital stock issued by us since January 1, 2011. Also included is the consideration received by us for such shares and information relating to the section of the
Securities Act, or rule of the SEC, under which exemption from registration was claimed.

(a)

(b)

Issuances of preferred stock

In March 2014, we sold an aggregate of 5,995,133 shares of our Series B preferred stock at a price per share of $26.2261 for aggregate gross consideration of approximately $157 million.

In November 2012, we sold an aggregate of 3,885,137 shares of our Series A preferred stock at a price per share of $9.339624 for aggregate gross consideration of approximately $36 million.
In June 2011, we sold an aggregate of 17,666,664 shares of our Series A preferred stock at a price per share of $9.339624 for aggregate gross consideration of approximately $165 million.
Acquisitions

In July 2013, we issued an aggregate of 141,150 shares of our common stock to DwellStudio Holdings LLC, as partial consideration for the purchase of substantially all of its assets.

The securities described in paragraphs (a) and (b) of this Item 15 were issued to accredited investors in reliance upon the exemption from the registration requirements of the Securities Act, as set forth in
Section 4(a)(2) under the Securities Act, relative to transactions by an issuer not involving any public offering, to the extent an exemption from such registration was required.

(©

Equity Grants and Exercises:

From the period beginning January 1, 2011 through June 30, 2014, we issued 171,000 profits interests with respect to Class B common stock, to our employees, consultants, advisors and directors
pursuant to our Second Amended and Restated 2010 Incentive Plan, or 2010 Plan, which in June 2011 were converted into 109,689 restricted common units.

From the period beginning January 1, 2011 through June 30, 2014, we granted options to purchase an aggregate of 158,700 shares of our Class B common stock with exercise prices ranging from $2.89
to $3.42 per share, to our employees, consultants, advisors and directors pursuant to our 2010 Plan. During this same period, no shares of our Class B common stock were issued upon the exercise of
options.
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. From the period beginning January 1, 2011 and through June 30, 2014, we granted 6,859,619 restricted stock units for 6,859,619 shares of our Class B common stock for no consideration upon
completion of the vesting schedule to our employees, consultants, advisors and directors pursuant to our 2010 Plan. The grant date fair value of these issues restricted stock units ranges from $4.20 to
$24.73. During this same period, no shares of our Class B common stock have been issued from restricted stock units.

The issuances of shares of restricted Class B common stock, options, shares of our Class B common stock issuable upon the exercise of the options and restricted stock units for our Class B common stock
described in paragraph (c) of this Item 15 were issued pursuant to written compensatory plans or arrangements with our employees, consultants, advisors and directors, in reliance on the exemption provided by
Rule 701 promulgated under the Securities Act, or pursuant to Section 4(a)(2) under the Securities Act, relative to transactions by an issuer not involving any public offering, to the extent an exemption from such
registration was required.

No underwriters were involved in the foregoing issuances of securities. All of the foregoing securities are deemed restricted securities for purposes of the Securities Act. All certificates representing the issued
shares of capital stock described in this Item 15 included appropriate legends setting forth that the securities have not been registered and the applicable restrictions on transfer.

Iltem 16. Exhibits and Financial Statement Schedu les.
(a) Exhibits. See the Exhibit Index attached to this registration statement, which is incorporated by reference herein.

(b) Financial Statement Schedules. Schedules not listed above have been omitted because the information required to be set forth therein is not applicable or is shown in the financial statements or notes
thereto.

Item 17. Undertakings.

The undersigned registrant hereby undertakes to provide to the underwriter, at the closing specified in the underwriting agreement, certificates in such denominations and registered in such names as required by
the underwriter to permit prompt delivery to each purchaser.

Insofar as indemnification for liabilities arising under the Securities Act may be permitted to directors, officers and controlling persons of the registrant pursuant to the foregoing provisions, or otherwise, the
registrant has been advised that in the opinion of the SEC such indemnification is against public policy as expressed in the Securities Act and is, therefore, unenforceable. In the event that a claim for indemnification
against such liabilities (other than the payment by the registrant of expenses incurred or paid by a director, officer or controlling person of the registrant in the successful defense of any action, suit or proceeding) is
asserted by such director, officer or controlling person in connection with the securities being registered, the registrant will, unless in the opinion of its counsel the matter has been settled by controlling precedent,
submit to a court of appropriate jurisdiction the question whether such indemnification by it is against public policy as expressed in the Securities Act and will be governed by the final adjudication of such issue.

The undersigned hereby undertakes that:

(1)  For purposes of determining any liability under the Securities Act, the information omitted from the form of prospectus filed as part of this registration statement in reliance upon Rule 430A and contained in
a form of prospectus filed by the registrant pursuant to Rule 424(b)(1) or (4) or 497(h) under the Securities Act shall be deemed to be part of this registration statement as of the time it was declared
effective.
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For the purpose of determining any liability under the Securities Act, each post-effective amendment that contains a form of prospectus shall be deemed to be a new registration statement relating to the
securities offered therein, and the offering of such securities at that time shall be deemed to be the initial bona fide offering thereof.

For the purpose of determining liability under the Securities Act to any purchaser, each prospectus filed pursuant to Rule 424(b) as part of a registration statement relating to an offering, other than
registration statements relying on Rule 430B or other than prospectuses filed in reliance on Rule 430A, shall be deemed to be part of and included in the registration statement as of the date it is first used
after effectiveness. Provided, however, that no statement made in a registration statement or prospectus that is part of the registration statement or made in a document incorporated or deemed
incorporated by reference into the registration statement or prospectus that is part of the registration statement will, as to a purchaser with a time of contract of sale prior to such first use, supersede or
modify any statement that was made in the registration statement or prospectus that was part of the registration statement or made in any such document immediately prior to such date of first use.

In a primary offering of securities of the undersigned registrant pursuant to this registration statement, regardless of the underwriting method used to sell the securities to the purchaser, if the securities are
offered or sold to such purchaser by means of any of the following communications, the undersigned registrant will be a seller to the purchaser and will be considered to offer or sell such securities to such
purchaser:

(i) Any preliminary prospectus or prospectus of the undersigned registrant relating to the offering required to be filed pursuant to Rule 424;

(i) Any free writing prospectus relating to the offering prepared by or on behalf of the undersigned registrant or used or referred to by the undersigned registrant;

(i) The portion of any other free writing prospectus relating to the offering containing material information about the undersigned registrant or its securities provided by or on behalf of the undersigned
registrant; and

(iv)  Any other communication that is an offer in the offering made by the undersigned registrant to the purchaser.
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SIGNATURES

Pursuant to the requirements of the Securities Act, the registrant has duly caused this registration statement to be signed on its behalf by the undersigned, thereunto duly authorized, in the City of Boston,
Commonwealth of Massachusetts, on this 15th day of August, 2014.

WAYFAIR INC.

By: /s/ NIRAJ SHAH

Niraj Shah
Chief Executive Officer
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SIGNATURES AND POWER OF ATTORNEY

We, the undersigned officers and directors of Wayfair Inc, hereby severally constitute and appoint Niraj Shah, Michael Fleisher, and Nicholas Malone, and each of them singly (with full power to each of them to
act alone), our true and lawful attorneys-in-fact and agents, with full power of substitution and resubstitution in each of them for him and in his name, place and stead, and in any and all capacities, to sign any and all
amendments (including post-effective amendments) to this registration statement (or any other registration statement for the same offering that is to be effective upon filing pursuant to Rule 462(b) under the Securities
Act of 1933), and to file the same, with all exhibits thereto and other documents in connection therewith, with the Securities and Exchange Commission, granting unto said attorneys-in-fact and agents, and each of
them, full power and authority to do and perform each and every act and thing requisite or necessary to be done in and about the premises, as full to all intents and purposes as he might or could do in person, hereby
ratifying and confirming all that said attorneys-in-fact and agents or any of them, or their or his substitute or substitutes, may lawfully do or cause to be done by virtue hereof.

Pursuant to the requirements of the Securities Act of 1933, this Registration Statement has been signed by the following persons in the capacities held on the dates indicated.

Signature Title Date

/s NIRAJ SHAH Chief Executive Officer and Director (Principal Executive

August 15, 2014

Niraj Shah Officer)
/sl MICHAEL FLEISHER

Chief Financial Officer (Principal Financial Officer) August 15, 2014
Michael Fleisher
/sI NICHOLAS MALONE

Chief Administrative Officer (Principal Accounting Officer) August 15, 2014
Nicholas Malone
/sl STEVEN CONINE

Chief Technology Officer and Director August 15, 2014
Steven Conine
/sl NEERAJ AGRAWAL

Director August 15, 2014
Neeraj Agrawal
/sl JULIE BRADLEY

Director August 15, 2014
Julie Bradley
/sl ALEX FINKELSTEIN

Director August 15, 2014
Alex Finkelstein
/sl MICHAEL KUMIN

Director August 15, 2014
Michael Kumin
Is/ IAN LANE

Director August 15, 2014
lan Lane
/sl ROMERO RODRIGUES

Director August 15, 2014

Romero Rodrigues
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Exhibit

Number

*k

11
21
3.1
3.2*
33
3.4*
4.1*
5.1*
10.1#
10.2#
10.3*#
10.4%#
10.5%#
10.6%#
10.7

10.8#

10.9
10.10
10.11#
10.12#
10.13

21.1
23.1
23.2*
24.1

EXHIBIT INDEX

Description of Exhibit
Underwriting Agreement

Contribution and Exchange Agreement dated as of August 15, 2014 between the Registrant and the other parties thereto

Certificate of Incorporation of the Registrant, as currently in effect

Form of Restated Certificate of Incorporation of the Registrant, to be in effect immediately prior to the consummation of this offering
Bylaws of the Registrant, as currently in effect

Form of Amended and Restated Bylaws, to be in effect immediately prior to the consummation of this offering

Specimen stock certificate evidencing the shares of Class A common stock of the Registrant

Opinion of Latham & Watkins LLP

Second Amended and Restated 2010 Incentive Plan

Form of Deferred Unit Agreement under the Second Amended and Restated 2010 Incentive Plan

2014 Incentive Award Plan, to be effective upon the consummation of this offering

Form of Option Agreement under the 2014 Incentive Award Plan

Form of Restricted Stock Unit Agreement under the 2014 Incentive Award Plan

Form of Restricted Stock Award Agreement under the 2014 Incentive Award Plan

Form of Investors' Rights Agreement by and among the Registrant and the other parties thereto, to be in effect upon the reorganization of the
Registrant

Form of Indemnification Agreement for Directors and Officers

Office Lease dated April 18, 2013 between Copley Place Associates, LLC and the Registrant

Agreement of Lease dated December 31, 2013 between Distribution | Patent Tenant LLC and the Registrant

Form of Amended and Restated Letter Agreement dated May 6, 2014 between the Registrant and each of Niraj Shah and Steven Conine
Letter Agreement dated October 2, 2013 between the Registrant and Michael Fleisher, as amended May 5, 2014

Loan Agreement dated October 29, 2012 between Bank of America, N.A. and the Registrant, as amended by Amendment No. 1 to Loan
Agreement dated October 29, 2013

Subsidiaries of the Registrant

Consent of Ernst & Young LLP

Consent of Latham & Watkins LLP (included in Exhibit 5.1)

Power of Attorney (included on signature page)

To be filed by amendment.

Previously submitted.

Indicates management contract or compensatory plan.







Exhibit 2.1
WAYFAIR INC.
CONTRIBUTION AND EXCHANGE AGREEMENT

This CONTRIBUTION AND EXCHANGE AGREEMENT, dated a$ August 15, 2014, is entered into by and amohthé holders of Common Units, Series A Convertileferred Units and Series B Convertible Prefetisits
(collectively “Units ") of Wayfair LLC, a Delaware limited liability copany (the “Operating Company) listed on the signature pages hereto (thnft Holders” and individually a “Unit Holder "), (ii) the equity holders (the “
Corporate Shareholder$and Individually a “Corporate Shareholdet) of corporate entities that are Unit Holders, al set forth opposite such Corporate Shareholdariee on the signature pages hereto_and Schedhtta¢hed hereto
and (iii) Wayfair Inc., a Delaware corporation (th#*O Co.”). This Agreement shall only become effective inttiagely prior to the effectiveness of the IPO Clirst registration statement on Form S-1 filed witte Securities and
Exchange Commission (as defined below) (tgféctive Time").

Recitals:

A. Pursuant to that certain Fourth Amended and Rektateited Liability Company Operating Agreementtethas of March 5, 2014 (theOperating Agreement), of the Operating Company, the Board of Managiers
connection with a Qualified Public Offering (asidefl in the Operating Agreement) has the righetpire the Operating Company to be converted intitteerwise reorganized as a corporation Gofporate Conversiori).
The Operating Agreement further provides that, ugojuest by the Board of Managers, each membertakelall necessary or desirable actions requédstete Board of Managers in connection with a @oafe Conversion;
provided that to the extent practicable and sulifetite terms of the Operating Agreement in the cdsa Corporate Conversion, each member shalivesecurities in the Corporate Conversion whicthmaggregate have the
same preferences, rights, and value as the menibértdrests in the Operating Company held by saember prior to the Corporate Conversion.

B. On August 12, 2014, the Board of Managers detemiimeconnection with an anticipated Qualified Rul@ffering, that the Operating Company undergaogpGrate Conversion in the form of the reorganatiescribed
herein.
C. Each of the Unit Holders is currently a memberhef ©perating Company and holds the Units set famtfer such Unit Holder's name on the signature pageeto (the Transferred Units”) and each of the Corporate

Shareholders holds the equity (such equity, tBerporate Shareholder Interest of the Unit Holder set forth opposite such Caiqte Shareholder's name on Schedulendl the signature pages hereto (eachRalated
Corporate Unitholder”). Each Corporate Shareholder whose Related CGatpdnitholder will exchange its Units for Reorgaation Shares rather than such Corporate Shareheidhanging its Corporate Shareholder Interests
for Reorganization Shares is hereinafter referveakta ‘Non-Participating Corporate Shareholdérand (i) such




Related Corporate Unitholder shall be treated lignaposes under this Agreement as a Unit Holbat is not a Related Corporate Unitholder ands(igh Corporate Shareholder shall be deemed to nakepresentations,
warranties or covenants under this Agreement weigpect to its Related Corporate Unitholder or CafgoShareholder Interests. Notwithstanding thevebNon-Participating Corporate Shareholders stwlbe included on

Schedule A

D. Immediately prior to the Effective Time, the IPO.®as a total authorized capitalization consistifg) 100,000,000 shares of Common Stock; (ii66B,664 shares of Series A-1 Convertible PrefeBtedk; (iii) 3,885,137
shares of Series A-2 Convertible Preferred Stock(as) 5,995,133 shares of Series B ConvertiblddPred Stock, all as further described in the Rest&ertificate of Incorporation of the IPO Co.gthPO Co. Charter”).

E. Each of the Unit Holders that is not a Related Goafe Unitholder desires to comply with its obligas under the Operating Agreement and to congibu{PO Co. the Transferred Units, in exchangetfemumber of shares
Common Stock, Series A-1 Convertible Preferred IStBeries A-2 Convertible Preferred Stock and/aieSeB Convertible Preferred Stock of IPO Co. sethfunder such Unit Holder’s name on the signapages hereto. Each
of the Corporate Shareholders desires to cauieltged Corporate Unitholder to comply with itsigation under the Operating Agreement and desiresntribute to the IPO Co. the Corporate Sharefidhiterests in exchani
for the number of shares of Common Stock, Serids@envertible Preferred Stock, Series A-2 Conviatitreferred Stock and/or Series B Convertibled?retl Stock of IPO Co. set forth under such Comgoghareholder's
name on Schedule &nd the signature pages hereto. All such sharB¥®fo. issued hereunder to the Unit Holders asddrporate Shareholders are referred to heréirResrganization Share%

F. The Board of Directors of IPO Co. has consentetiédssuance of the Reorganization Shares to tliteHdiders and Corporate Shareholders as contestplat this Agreement.

NOW, THEREFORE, the parties hereby agree as foll:

1. Definitions.
“ Pre-Closing Tax Period means any Tax period ending on or before theateyhich the Effective Time occurs and that portdany Straddle Period ending on (and includihg)day on which the Effective Time occurs.

“ Pre-Closing Tax Reservé'smeans cash amounts held by a Related Corporathdlater which have been set aside or reserveth@ibooks of such Related Corporate Unitholdertferpayment of Taxes.

“ Property Taxe$ means all real property Taxes, personal propeayes and similar ad valorem Taxes.




“ Straddle Period means any Tax period beginning before or on anding after the day on which the Effective Timeusc

“Tax " or “ Taxes” means any federal, state, local or foreign incogress receipts, branch profits, license, payestiployment, excise, severance, stamp, occupgiemium, windfall profits, escheat, environmentaistoms duties,
capital stock, franchise, profits, withholding, Edsecurity, unemployment, disability, real prayepersonal property, sales, use, transfer, megish, ad valorem, value added, alternative or@udhinimum or estimated tax or other tax
of any kind whatsoever, including any interest,gignor addition thereto, whether disputed or nat ancluding any obligation to indemnify or otheseiassume or succeed to the Tax liability of ahgioperson by law, by contract or
otherwise.

“ Tax Authority” shall mean any governmental agency, board, butezdy, department or authority of any United Stdegleral, state or local jurisdiction or any fgrejurisdiction, having or purporting to exerciseigdiction with
respect to any Tax.

“ Tax Return” shall mean any return, declaration, report, cléamrefund or information return or statement ny &ind relating to Taxes, including any scheduiattachment thereto, and including any amendnfemebf, filed or
required to be filed with any Tax Authority.

2. Tax Treatment. The parties intend, acknowledge and agree totinedtLC Transfer (as defined below) for Tax purpas a transaction qualifying for tax-free treatmemer Section 351(a) of the Internal Revenue Qiide
1986, as amended (the “Code”) and the Treasury IRégus promulgated thereunder, to the greatesngxtermitted by applicable law and will take néicts inconsistent with that intended treatmenty party believing a
contrary position is necessitated by applicabledaall, before taking such position, provide reafte advance notice to the IPO Co., and work tegethgood faith with the IPO Co. to alleviate esolve such concerns.

3. Representations and Warranties

(a) Each Unit Holder hereby represents and warranisetdPO Co. that such Unit Holder is the sole rdard beneficial owner of such Unit Holder's Tramséd Units; that such Transferred Units are nbjeat to any

lien, charge, pledge, claim, restrictions on transhortgage, security interest, or title defecpthrer encumbrance of any sort (collectively “Lignsr to any rights of first refusal of any kinlat have not or will not have been
waived prior to the Effective Time; that such Uditlder has not granted any rights to purchase $uehsferred Units to any other person or entitieothan Liens pursuant to obligations under onaane agreements between
the Unit Holder and the Operating Company or Ligtas have been created by the Operating Comparh Eait Holder that is not a Related Corporate huiider hereby represents and warrants to the IP@@bsuch Unit
Holder has the sole right to transfer, contributd exchange such Transferred Units to IPO Co.; &iidhe Effective Time, the IPO Co. will receiveog! title to such Transferred Units, subject td_rens retained, granted or
permitted by such Unit Holder; that such Unit Haldlas all requisite power and authority to entés this Agreement and to consummate the transectiontemplated hereby; that this Agreement has tely executed and
delivered by such Unit Holder and, assuming the




due authorization, execution and delivery by th@ IPo., constitutes the valid and binding obligatéisuch Unit Holder enforceable in accordance \tithierms; and that no material consent, waivgpraval, order or
authorization of, or registration, declarationitin§ with, any governmental entity or any thirdrjya including a party to any agreement with suctitWolder, is required by or with respect to slutit Holder in connection with
the execution and delivery of this Agreement oradbesummation of the transactions contemplatedblyetteat has not already been obtained or waived.

(b) Each Corporate Shareholder hereby represents amantsto the IPO Co. that such Corporate Sharehédhe sole record and beneficial owner of <Dotporate Shareholder's Corporate Shareholderdstethat
such Corporate Shareholder Interest is not suljeany Lien, or to any rights of first refusal afyakind that have not or will not have been waipeidr to the Effective Time, and such Corporater8halder has not granted any
rights to purchase such Corporate Shareholderelsitén any other person or entity, other than Ligmsuant to obligations under one or more agre&ntween such Corporate Shareholder and the geompany or Lien
that have been created by the Operating Compaaystith Corporate Shareholder has the sole righansfer, contribute and exchange such CorpottageeBolder Interest to IPO Co.; that at the Effecliime, the IPO Co. will
receive good title to such Corporate Shareholderést, subject to no Liens retained, granted onjted by such Corporate Shareholder; that suaip&@ate Shareholder has all requisite power anlgoaity to enter into this
Agreement and to consummate the transactions cpfaeed hereby; that this Agreement has been dwdguerd and delivered by such Corporate Sharehatdkrassuming the due authorization, executiordatidery by the
IPO Co., constitutes the valid and binding obligatof such Corporate Shareholder enforceable iordaace with its terms; and that no material copseaiver, approval, order or authorization ofregistration, declaration or
filing with, any governmental entity or any thirdnpy, including a party to any agreement with sGeinporate Shareholder, is required by or with resfmesuch Corporate Shareholder in connection thighexecution and
delivery of this Agreement or the consummationhef transactions contemplated hereby that has reztdyl been obtained or waived. Each Corporate Bblier hereby represents to IPO Co., that as oEffeztive Time, that
its Related Corporate Unitholder owns no matesakgs other than membership interests in the Opgr@ompany or cash or cash equivalents, holdgbdities other than those arising out of sucha®ed Corporate
Unitholder’s interest in the Operating Company, had never had any employees.

(c) The IPO Co. hereby represents and warrants to tiiteHdlders and the Corporate Shareholders thatt@eCo. has all requisite power and authorityriteeinto this Agreement and to consummate theséretions
contemplated hereby; that this Agreement has belnestecuted and delivered by the IPO Co. and,raBsyithe due authorization, execution and deli\®rgach of the Unit Holders and Corporate Shares|ctonstitutes the
valid and binding obligation of the IPO Co. enfabke in accordance with its terms; that no matesalsent, waiver, approval, order or authorizatiror registration, declaration or filing with, agovernmental entity or any
third party, including a party to any agreementwite IPO Co., is required by or with respect ® O Co. in connection with the execution andvéeli of this Agreement or
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the consummation of the transactions contemplateebly that has not been obtained or waived prithedEffective Time; that the Reorganization Shanden issued and delivered in accordance withetmes set forth in this
Agreement, will be validly issued and fully paiddainee of restrictions on transfer other than iesons on transfer under agreements with the IRQ &pplicable state and federal securities lawislians or encumbrances
created by or imposed by a Unit Holder or Corpo&ttareholder.

Tax Matters.

The representations made in this Section 4 by €achorate Shareholder are made by such CorporateSsider only with respect to such Corporate Studder’'s Related Corporate Unitholder(s) set fapposite such
Corporate Shareholder's name_on Scheduheweto. For purposes of this Section 4, the terorfiGrate Shareholder” shall exclude any Corporataeéholder that is listed as an “Investor Paremnthe Operating Agreement if
such Corporate Shareholder's Related Corporatéhbldier only holds Series B Preferred Units. EachpGrate Shareholder hereby represents to the IP@h@bexcept to the extent that one of the folfayviepresentations
would be breached by filing Tax Returns, or payangvithholding Taxes, in a manner that is consistgth Schedule K-1 or other Tax information rejogtmaterials provided by the Operating Company:

1) Each Related Corporate Unitholder has duly andlyirfiled or caused to be timely filed with the appriate Tax Authority all Tax Returns required ®filed by, or with respect to, such entity. To Heest
knowledge of such Corporate Shareholder, all shReturns are true, complete and accurate iesflects. No Related Corporate Unitholder is cusrene beneficiary of any extension of time withiich to file any
Tax Return. No claim has ever been made by a Talohity in a jurisdiction where any Related Corgertinitholder does not file a Tax Return that sRefiated Corporate Unitholder is or may be subjetaxation by
that jurisdiction in respect of Taxes that wouldcdogered by or the subject of such Tax Return.HBobest knowledge of such Corporate Shareholdéfaaes due and owing by a Related Corporate Uligrqwhether
or not shown on any Tax Returns) have been timaig. p

?) No deficiencies for Taxes with respect to any Relaforporate Unitholder have been claimed, proposedsessed by any Tax Authority. To the best kedge of such Corporate Shareholder, there are no
pending or threatened audits, assessments oraittiens for or relating to any liability in respeétTaxes of any Related Corporate Unitholder. Ndaked Corporate Unitholder (nor any predecessarRélated
Corporate Unitholder) has waived any statute oftéitions in respect of Taxes or agreed to any exberof time with respect to a Tax assessmentficiéiecy, nor has any request been made in wriangny such
extension or waiver.

3) The Related Corporate Unitholders have withheld@aid all Taxes required to have been withheldgaid in connection with amounts paid or
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owing to any employee, independent contractor,itedstockholders of any Related Corporate Unifleolor other person.
(4) There are no Liens for Taxes upon any propertyssetof any Related Corporate Unitholder (othem Statutory Liens for current Taxes not yet due payhble).

5) No Related Corporate Unitholder has ever been abeeof an affiliated group filing a consolidatediéeal income Tax Return or any similar group fafefial, state, local or foreign Tax purposes. Nateel
Corporate Unitholder has any liability for the Taa any person (other than Taxes of the Relategdtate Unitholder) (i) under Treasury Regulati@tt®n 1.1502-6 (or any similar provision of stdeeal or foreign
law), (ii) as a transferee or successor, (i) bpteact or (iv) otherwise.

(6) No Related Corporate Unitholder is, or has evenbagarty to or bound by any Tax indemnity agre®niBax sharing agreement, Tax allocation agreemesimilar contract.

@ Other than as a result of the Related Corporatéhbldier’s interest in the Operating Company, no Relategp@ate Unitholder has, since its formation, engdgeahy trade or business, or undertaken any
significant activity other than acquiring and holgliUnits.

(8) No Related Corporate Unitholder has distributeglstaf another person, or has had its stock distithry another person, in a transaction that wgsapted or intended to be governed in whole orart py Sectiol
355 or 361 of the Code.

(9) Other than as a result of the Related Corporatéhbldier’s interest in the Operating Company, ncalel Corporate Unitholder (i) has (or has had)renpaent establishment within the meaning of anyiegiple
Tax treaty or convention or (i) has otherwise beecsubject to Tax jurisdiction, in each case in emyntry other than the country of its formation.

(10) Other than as a result of the Related Corporatéhbldier’s interest in the Operating Company anthéobest knowledge of such Corporate ShareholdeRatated Corporate Unitholder has been a paryyo
transaction that could give rise to (i) a reportiidigation under Section 6111 of the Code or #gaufations thereunder, (i) a list maintenancegatlon under Section 6112 of the Code or the reiguis thereunder, (jii)
a disclosure obligation of a “reportable transattionder Section 6011 of the Code and the regulattbereunder, or (iv) any similar obligation undey predecessor or successor Law or regulaticoraparable
provision of state, local or foreign Law.




Tax Covenants

a)

Tax Indemnity.

@

(2)

Each Corporate Shareholder agrees to indemnifg, aad hold IPO Co. harmless from and against adyatiosses incurred in connection with, arising of, resulting from or incident to any breach
or inaccuracy of any representation by such Cotpddhareholder in Section 3.b) above. Each Corp@hareholder that is not an Investor Parent (fsedkin the Operating Agreement, provided that for
purposes of this Agreement, Spark Capital Il (AIW)P. shall be considered an “Investor Parentiein of Spark Capital Ill, L.P.) further agreesitdlemnify, save and hold IPO Co. harmless fromagainst
any and all losses incurred in connection withsiag out of, resulting from or incident to (i) amgxes in excess of any Pre-Closing Tax Reserveaaif Corporate Shareholder’'s Related Corporatehbluier
with respect to any Pre-Closing Tax Period, exéapinterest or penalties or additions to Tax ingmbas a result of filing Tax Returns, or payinguithholding Taxes, in @ manner that is consisteiti w
Schedule K-1 or other Tax information reporting enetls provided by the Operating Company, (ii) Taaéributable to any breach or inaccuracy of @pyesentation by such Corporate Shareholder irnddect
4 above or any failure to comply with any covenanagreement of such Corporate Shareholder (inufuany obligation to cause its Related Corporatighdluer to take, or refrain from taking, any actionde
this Agreement); (iii) Taxes for which any such &etl Corporate Unitholder (or any predecessoreofdhegoing) is held liable under Section 1.150%-the United States Treasury Regulations (or amylar
provision of state, local or foreign Law) by reasdrsuch entity being included in any consolidatgtiliated, combined or unitary group at any tioreor before the Effective Time; (iv) Taxes of s@brporate
Shareholder or any of its affiliates for any Taxipé; and (v) Taxes imposed on or payable by thadies with respect to which such Related Corgotatitholder has an obligation to indemnify sudndtiparty
pursuant to a transaction consummated on or mitiet Effective Time, providedthat, each Corporate Shareholder shall not be reqtaréttiemnify, save and hold IPO Co. harmless fromlasses arising
under Sections 5.a)(i), 5.a)(ii) or 5.a)(iii) abd@g relating to Taxes for a taxable period othenta Pre-Closing Tax Period, (b) resulting from action taken by IPO Co., the Operating Compangny of
their affiliates on or after the Effective Time, (@) attributable to a Related Corporate Unithdklshare of any Taxes payable by the Operating @Gomypr its subsidiaries.

Payment in full of any amount due from a Corpofsiareholder under this Section 5 shall be made@(Qo. (as directed by IPO Co.) in immediately kmw funds at least two (2) business days befere t

date payment of the Taxes to which such paymeate®is due, or, if no Tax is payable, within &fte(15) days after written demand is made for qagiment.

(3)

IPO Co. shall indemnify and hold harmless the CoagoShareholders that are Investor Parents arfi@efa¢ed Corporate Unitholders that are

7

4)

(1)

Investor Blockers (as defined in the Operating A&grent) for any federal or state and local corpdrateme tax liability (including solely with respeo (i) below, reasonable audit, accounting atiteo
expenses related thereto) incurred by such erifis @n equity owner of a Related Corporate Uit (i) as a result of any breach by IPO CoOperating Company of Section 2 or Section 7 orastion
authorized by IPO Co. or Operating Company relé&teal Related Corporate Unitholder after the LLCriBfar that would be prohibited by Section 2 or Bect if IPO Co. or Operating Company took such
action itself or (iii) in connection with the traardions contemplated hereby. Indemnification ofoap@rate Shareholder as an equity owner of a Relateporate Unitholder prior to the LLC Transfealimot
be required to the extent that (x) all relevant Destributions were timely made to a Related Coapmtnitholder and (y) sufficient information téefihe relevant Tax Return was delivered to thexfeel
Corporate Unitholder by the Operating Company batRelated Corporate Unitholder failed to file riegd Tax Returns based on the information deliveoeitior failed to pay the Taxes set forth on the
applicable Tax Returns. IPO Co. shall have no alibg to indemnify a Non-Participating Corporatea&older or its Related Corporate Unitholder pamstio this Section 5.a)(3) with respect to the LLC
Transfer. IPO Co. shall have no obligation to indéyna Corporate Shareholder that is intended @lifyuas a registered investment company for any drgpenalty assessed against such Corporate Siideeh
solely because such Corporate Shareholder falis,tor had such Tax or penalty not been paid, ©chorate Shareholder would have failed to begalated investment company under Subchapter M of
Chapter 1 of the Code.

Any claim for indemnity under this Section 5.a) neafy be made at a time no later than sixty (6@)sciter the expiration of the applicable Tax g&uf limitations with respect to the relevant tabeaperiod
(including all periods of extension, whether auttimar permissive).

b) Tax Returns

Each Corporate Shareholder shall prepare and tifite)yr shall cause to be prepared and timeddfilall Tax Returns in respect of its Related CatgoUnitholder that are required to be filed (takinto
account any extension) on or before the day onlwthie Effective Time occurs, and shall pay, or egashe paid, all Taxes of such Related Corporaiéhblder due on or before the day on which the&tffe
Time occurs. However, to the extent that any Tastridiutions (as defined in Section 5.1(a) of theef@aing Agreement) have not been made by the Opgr@abmpany to the applicable Related Corporate
Unitholder in order to pay such Taxes or informatsafficient to file such Tax Returns has not beistributed to the applicable Related Corporatettdiidler, then IPO Co.
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shall or shall cause such Tax Returns and Taxks fided or paid, as applicable.

2) Each Corporate Shareholder with a Related Corpafaitiolder that holds Common Units or Series Aféred Units (the ‘Related Common/A Holder shall prepare and timely file, or shall causédé&
prepared and timely filed, all Tax Returns in respé its Related Corporate Unitholder that retatéaxable periods ending on or before the day biclnthe Effective Time occurs but that are requibi@be
filed after the day on which the Effective Time ors; and such Corporate Shareholder shall paygusecto be paid, all Taxes due with respect to $agReturns. Such Tax Returns shall be prepared in
manner consistent with most recent past practiczpe as required by applicable law. At least t0) (ays prior to filing any such Tax Return, s@drporate Shareholder shall submit a copy of such T
Return to IPO Co. for IPO Co.’s review and approwalich approval shall not be unreasonably withheld

[€)] IPO Co. shall prepare and timely file, or shallsmto be prepared and timely filed, all Tax Retumn®spect of any Related Corporate Unitholdet tioéds Series B Preferred Units (thRélated B Holders)
that relate to taxable periods ending on or betfoeeday on which the Effective Time occurs but tratrequired to be filed after the day on whiah Effective Time occurs, and the Operating Compsiafl pay, or
cause to be paid, all Taxes due with respect tb $ax Returns, but only to the extent that Tax ilistions have not been made to applicable Rel@@porate Unitholder in respect of such Tax Retuifres Tax
Distribution in respect of Taxes payable pursuardich Tax Returns has been made to such Corinateholders in respect of the Tax Returns destitbthis Section 5.b)(3), each Corporate Sharefraitiall return
the amount of such Tax Distribution distributedttt the Operating Company within ten (10) busiéays of a request therefor.

) IPO Co. shall prepare and timely file, or causbegrepared and timely filed, any Tax Return (ad&dle Period Tax Return”) required to be filedamy Related Corporate Unitholder for a Straddleo®er
Such Tax Returns shall be prepared in a manneistenswith most recent past practice except asired by applicable law. At least ten (10) day®pto filing any such Tax Return, IPO Co. shall mitha
copy of such Tax Return to the applicable Corpo&tareholder for such Corporate Shareholder's wewigd approval, which approval shall not be unreabty withheld.

(5) With respect to Taxes of a Related Common/A Hotdkating to a Straddle Period, the portion of aax That is allocable to the Pre-Closing Tax Pevidtbe: (i) in the case of Property Taxes, deentele
the amount of such Taxes for the entire Straddi@@enultiplied by a fraction, the numerator of




<)

which is the number of calendar days of such SteaBdriod in the Pre-Closing Tax Period and theodenator of which is the number of calendar dayghaentire Straddle Period, and (ii) in the casallmther Taxes,
determined as though the taxable year of the Relageporate Unitholder terminated at the closeusiitiess on the day the Effective Time occurs.

(6) Neither IPO Co. nor any Corporate Shareholder ghatiake an election for U.S. federal income Taxgpses after the date hereof with respect to aigté&d Corporate Unitholder that will be effectfoe or

relate to any portion of a Pre-Closing Tax Peradji) amend any Tax Return of a Related Corpotatgholder for a Pre-Closing Tax Period withoue tipplicable Corporate Shareholderbnsent, which sh¢
not be unreasonably withheld.

) With respect to Taxes of a Related B Holder retptima Straddle Period, IPO Co. shall pay or can$e paid all such Taxes.

Cooperation IPO Co. and Corporate Shareholders agree toarsenercially reasonable efforts to furnish or casiee furnished to the other, upon request, asiptly as practicable, such information and asstgtan
relating to Taxes, including, without limitationg@ess to books and records, as is reasonably aegdssthe filing of all Tax Returns by IPO Co.@orporate Shareholders, the making of any elecgtating to Taxes, the
preparation for any audit by any Tax Authority ahe prosecution or defense of any claim, suit ocpeding relating to any Tax, provided that nothimghis Section 5.c) shall require any Corpordiar8holder to take any

action that would unreasonably interfere with castdf its business. Each of IPO Co. and the Cotpdshareholders shall retain all books and reositisrespect to Taxes for a period of at least sgvé years following
the day on which the Effective Time occurs.

d) Tax Contests

1) IPO Co. and the Related Corporate Unitholdersherohe hand, and the Corporate Shareholders aina@ftil@tes, on the other hand, shall promptlytifyoeach other (as applicable) upon receipt byhsparty
of written notice of any inquiries, claims, assessts, audits or similar events with respect to Tardating to a Pre-Closing Tax Period (any suduiity, claim, assessment, audit or similar evefitTax Matter”). Any
failure to so notify the other applicable partyamly Tax Matter shall not relieve such other paftgryy liability with respect to such Tax Matterscept to the extent such party was actually prepdims a result thereof.

) IPO Co. shall have sole control of the conductliofax Matters, including any settlement or compiserthereof, provided, however, that IPO Co. skedip the Corporate Shareholders reasonably infoohed
the progress of any Tax Matter and shall not aff@gt such settlement or compromise with respeathich the Corporate Shareholders are liable witlodaidining the Corporate
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Shareholders’ prior written consent thereto, wtsbhll not be unreasonably withheld or delayed.

e) TaxRefunds Any refunds of Taxes for a Pre-Closing Tax Payrend Pre-Closing Tax Reserves in excess of temgered to satisfy such Related Corporate Unitiwdiability for Taxes hereunder, shall be paydiBO
Co. to the applicable Corporate Shareholders (féncase of a refund of Taxes, within thirty (88ys of receipt of such refund or (ii) in all otlwases, as soon as practicable following IPGsEeasonable determination t
such amounts are not required to satisfy such &gl@orporate Unitholder’s liability for Taxes heneler.

Assignment

Each of the Unit Holders that is not a Related @oafe Unitholder hereby assigns, transfers, conaaysdelivers to IPO Co. the Transferred Unitsetbgr with all associated rights, privileges, iestms and obligations in
exchange for the Reorganization Shares, with effecif the Effective Time. Each Corporate Sharedraidiat is not a Non-Participating Corporate Shaldgr, hereby assigns, transfers, conveys andatslio IPO Co. the
Corporate Shareholder Interests, together witasabciated rights, privileges, restrictions andgalions in exchange for the Reorganization Shartseffect as of the Effective Time. The trangi@tPO Co. of the Transferred
Units and the Corporate Shareholder Interests bbaiéferred to herein as th&EC Transfer”.

Assumption and Admission

IPO Co. hereby (a) accepts the Transferred Unilstizey Corporate Shareholder Interest, (b) agrebe sxmitted as member of the Operating Compantengoraneously with the LLC Transfer in the pland atead of each of
the Unit Holders with respect to the TransferredtéJand (c) undertakes and agrees to comply withbenbound by the terms of the Operating Agreerasiat member and (d) agrees that the LLC Transédirainstitute a
transaction qualifying under Section 351 of theinal Revenue Code and the Treasury Regulatiomsytgated thereunder @ection 351). IPO Co. agrees not to dispose of any Corpogtareholder Interests or any Related
Corporate Unitholder (including by dissolution muidation of any Related Corporate Unitholderpimanner, or to take any other action, that catlreesL.C Transfer to fail to qualify as a tésee contribution under Section 2
with respect to any Corporate Shareholder.

Withdrawal

Immediately after the admission of IPO Co. as a bmof the Operating Company, each of the Unit dddshall be withdrawn as a member of the Oper&mgpany with respect to the Transferred Units, sivall thereupon
cease to be a member of the Operating Companyrestect to the Transferred Units and cease to trageercise any right or power as a member of ther@ing Company.
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9.

10.

11.

12.

13.

14.

Stock Distribution

Promptly following the transfer of the Transfertgdits and the Corporate Shareholder Interest acdmsideration of the same, IPO Co. shall issuedetider the Reorganization Shares to (i) eacthefunit Holders as set forth
under each such Unit Holder's name on the signgtages hereto and to (ii) each of the CorporateeBiéders as set forth under each such CorporateeBbider's name on ScheduleaAd on the signature pages hereto. The
Reorganization Shares shall be transferred andrees$ito each of the Unit Holders and Corporate Stwdders free and clear of any liens, claims ouerirances.

Registration Rights

Upon execution of the Investor Rights Agreementedan or about the date hereof and attached hasefxhibit A, Unit Holders and Corporate Sharebrdcholding Series A-1 Convertible Preferred UrBisties A-2
Convertible Preferred Units and/or Series B CoriblerPreferred Units shall have the registratigits with respect to their Reorganization Shareseaforth therein.

Further Assurances

Each party agrees to execute and deliver suchiadglidocuments, certificates and instruments armgetform such additional acts, as may be reaspmaquiested by any other party to carry out athefprovisions of this
Agreement and to consummate all of the transactiongemplated by this Agreement.

Successors and Assigns

This Agreement shall be binding upon the partiebtarir respective successors, executors, adnatosss; legal representatives, heirs and legal assigd shall inure to the benefit of the partied amcept as otherwise provided
herein, their respective successors, executorsinitrators, legal representatives, heirs and lagsigns.

Governing Law
This Agreement shall be governed by and constmiedéordance with the laws of the State of Delawarckthe obligations, rights and remedies of thrégsahereunder shall be determined in accordaritbeswch laws.
Separability

Each provision of this Agreement shall be considexeparable, and if for any reason any provisioprovisions herein are determined to be invali&gniarceable or illegal under any existing or futlaw, such invalidity,
unenforceability or illegality shall not impair tleperation of or affect those portions of this agnent that are valid, enforceable and legal.
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15. Counterparts
This Agreement may be executed in two or more epatts, and by facsimile or other electronic meaash of which shall be deemed an original, Hutfakhich together shall constitute one and thee#strument.
16. Expiration
This Agreement shall expire and be of no furthecéoor effect if the Effective Time shall not hasecurred on or before December 31, 2014.
[ Signature Pages to Folloy
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The parties have signed this agreement as of tieefidst written above.

WAYFAIR INC.

By: /sl Niraj Shat

Niraj Shah
Chief Executive Office




Exhibit 3.1
CERTIFICATE OF INCORPORATION
OF
WAYFAIR INC.
FIRST: The name of the Corporation is: Wayfaw.In

SECOND: The address of the Corporatregistered office in the State of Delaware is12Z&nterville Road, Suite 400, in the City of Wilrgton, County of New Castle, 19808. The namesofeigistered agent at such add
is Corporation Service Company.

THIRD: The nature of the business or purposestodnducted or promoted by the Corporation is gage in any lawful act or activity for which corptipns may be organized under the General Corporagw of Delaware.
FOURTH: The total number of shares of stock whiehCorporation shall have authority to issue @Q@,shares of Common Stock, $0.001 par value @gesh

The number of authorized shares of Common Stockleaycreased or decreased (but not below the nuafilshares thereof then outstanding) by the afftime vote of the holders of a majority of the &tof the Corporation
entitled to vote, irrespective of the provisionsSefction 242(b)(2) of the General Corporation LdWelaware.

FIFTH: The name and mailing address of the saerjporator are as follows:

NAME MAILING ADDRESS

Niraj Shah 4 Copley Place, 7th Flot
Boston, MA 0211¢

SIXTH: In furtherance of and not in limitation péwers conferred by statute, it is further provided

1. The business and affairs of the Corporation shathlanaged by or under the direction of the Boarictors.
2. Election of directors need not be by written ballot
3. The Board of Directors is expressly authorizeddopd, amend, alter or repeal the By-Laws of thepGration.

SEVENTH: Except to the extent that the GenerapGration Law of Delaware prohibits the eliminatimnlimitation of liability of directors for breackeof fiduciary duty, no director of the Corporatisimall be personally liable
to the Corporation or its stockholders for monetiaynages for any breach of fiduciary duty as actbre notwithstanding any provision of law imposiurh liability. No amendment to or repeal of ghisvision shall apply to or




have any effect on the liability or alleged liatyilof any director of the Corporation for or witbspect to any acts or omissions of such directeursing prior to such amendment.

EIGHTH: The Corporation shall provide indemnificat as follows:

1. Actions, Suits and Proceedings Other than by tinénRight of the Corporation The Corporation shall indemnify each person wias or is a party or threatened to be made a paggy threatened, pending or
completed action, suit or proceeding, whether corilminal, administrative or investigative (otttean an action by or in the right of the Corpona}iby reason of the fact that he or she is or wabas agreed to become, a director or
officer of the Corporation, or is or was servinghas agreed to serve, at the request of the Catipor as a director, officer, partner, employe&uastee of, or in a similar capacity with, anotherporation, partnership, joint venture, trust
or other enterprise (including any employee berééin) (all such persons being referred to hereafean “Indemnitee”), or by reason of any actitbeged to have been taken or omitted in such capaagainst all expenses (including
attorneys' fees), judgments, fines and amounts ipaséttlement actually and reasonably incurredibyn behalf of Indemnitee in connection with saction, suit or proceeding and any appeal therefibindemnitee acted in good faith
and in a manner which Indemnitee reasonably beliéwde in, or not opposed to, the best interefstiseoCorporation, and, with respect to any crirhawtion or proceeding, had no reasonable causelieve his or her conduct was
unlawful. The termination of any action, suit ogeeding by judgment, order, settlement, conuictipupon a plea of nolo contendersits equivalent, shall not, of itself, createragumption that Indemnitee did not act in goochfaitc

in a manner which Indemnitee reasonably believezetm, or not opposed to, the best interestseofbrporation, and, with respect to any criminaioacor proceeding, had reasonable cause to beff@téis or her conduct was
unlawful.

2. Actions or Suits by or in the Right of the Corpaat. The Corporation shall indemnify any Indemniteeowvas or is a party to or threatened to be masterty to any threatened, pending or completed aaticsuit by
or in the right of the Corporation to procure agoent in its favor by reason of the fact that Indéee is or was, or has agreed to become, a direcufficer of the Corporation, or is or was segyior has agreed to serve, at the request
of the Corporation, as a director, officer, parfreenployee or trustee of, or in a similar capawiity, another corporation, partnership, joint veaturust or other enterprise (including any emppenefit plan), or by reason of any action
alleged to have been taken or omitted in such égpagainst all expenses (including attorneyssjeand, to the extent permitted by law, amountd frasettlement actually and reasonably incurredibgn behalf of Indemnitee in
connection with such action, suit or proceeding amyl appeal therefrom, if Indemnitee acted in giitth and in a manner which Indemnitee reasonaéligbed to be in, or not opposed to, the bestéstsrof the Corporation, except that
no indemnification shall be made under the Se@ianrespect of any claim, issue or matter as thvindemnitee shall have been adjudged to bedibthe Corporation, unless, and only to the exthat the Court of Chancery of

Delaware shall determine upon application thatpieshe adjudication of such liability but in viesf all the circumstances of the case, Indemniédaiily and reasonably entitled to indemnity facls expenses (including attornejeses)
which the Court of Chancery of Delaware shall dgeaper.




3. Indemnification for Expenses of Successful Partyotwithstanding any other provisions of thisiélg, to the extent that an Indemnitee has beecesstul, on the merits or otherwise, in defensangfaction, suit or
proceeding referred to in Sections 1 and 2 ofAiicle EIGHTH, or in defense of any claim, issueneatter therein, or on appeal from any such agcsait or proceeding, Indemnitee shall be inderedifigainst all expenses (including
attorneys' fees) actually and reasonably incurnedron behalf of Indemnitee in connection therbwit

4. Notification and Defense of ClaimAs a condition precedent to an Indemnitee’strigtbe indemnified, such Indemnitee must notify @orporation in writing as soon as practicablarof action, suit, proceeding or
investigation involving such Indemnitee for whictdemnity will or could be sought. With respecatty action, suit, proceeding or investigation ofahithe Corporation is so notified, the Corporatidti be entitled to participate there
at its own expense and/or to assume the defensoftad its own expense, with legal counsel redslyrecceptable to Indemnitee. After notice frora @orporation to Indemnitee of its election sogsuane such defense, the Corpora
shall not be liable to Indemnitee for any legabtiter expenses subsequently incurred by Indeminiteennection with such action, suit, proceedingneestigation, other than as provided below is téction 4. Indemnitee shall have
the right to employ his or her own counsel in carieg with such action, suit, proceeding or invgation, but the fees and expenses of such coumaeréed after notice from the Corporation of itsaaption of the defense thereof shall
be at the expense of Indemnitee unless (i) the@mpnt of counsel by Indemnitee has been autholiyetie Corporation, (ii) counsel to Indemniteelshave reasonably concluded that there may benlicoof interest or position on
any significant issue between the Corporation adeinnitee in the conduct of the defense of sudbraciuit, proceeding or investigation or (jii) t@erporation shall not in fact have employed colttsassume the defense of such
action, suit, proceeding or investigation, in eatlwhich cases the fees and expenses of counskidemnitee shall be at the expense of the Corporatxcept as otherwise expressly provided byAfiile. The Corporation shall not
be entitled, without the consent of Indemniteegssume the defense of any claim brought by oranight of the Corporation or as to which counsellidemnitee shall have reasonably made the csiaciyprovided for in
clause (ii) above. The Corporation shall not lmpied to indemnify Indemnitee under this Articl&SEITH for any amounts paid in settlement of anyagtsuit, proceeding or investigation effectedhwiit its written consent. The
Corporation shall not settle any action, suit, pexting or investigation in any manner which woahpdose any penalty or limitation on Indemnitee withimdemnitee’s written consent. Neither the Coation nor Indemnitee will
unreasonably withhold or delay its consent to amppsed settlement.

5. Advance of ExpensesSubject to the provisions of Section 6 of thiside EIGHTH, in the event of any action, suitppeeding or investigation of which the Corporatieoeives notice under this Article, any expenses
(including attorneys’ fees) incurred by or on béle&lan Indemnitee in defending an action, suibgeeding or investigation or any appeal therefrbail e paid by the Corporation in advance of thalfdisposition of such matter;
provided, however, that the payment of such expenses incurred loy drehalf of Indemnitee in advance of the finapdistion of such matter shall be made only uporipof an undertaking by or on behalf of Indemmite repay all
amounts so advanced in the event that it shall




ultimately be determined that Indemnitee is noitlextto be indemnified by the Corporation as atitteal in this Article; and further provided that sech advancement of expenses shall be made umslétrticle EIGHTH if it is
determined (in the manner described in Sectiohd)(i) Indemnitee did not act in good faith anchimanner he or she reasonably believed to be mtmpposed to, the best interests of the Cotjooraor (i) with respect to any
criminal action or proceeding, Indemnitee had reabte cause to believe his or her conduct was dalauch undertaking shall be accepted withoferemce to the financial ability of Indemnitee take such repayment.

6. Procedure for Indemnification In order to obtain indemnification or advancetn&expenses pursuant to Section 1, 2, 3 or SisfArticle EIGHTH, an Indemnitee shall submit ke tCorporation a written request.
Any such advancement of expenses shall be madepyorand in any event within 60 days after recéipthe Corporation of the written request of Indéee, unless (i) the Corporation has assumedefende pursuant to Section 4 of
this Article EIGHTH (and none of the circumstandescribed in Section 4 of this Article EIGHTH thabuld nonetheless entitle the Indemnitee to indépation for the fees and expenses of separatessbinave occurred) or (i) the
Corporation determines within such 60-day periat thdemnitee did not meet the applicable standacnduct set forth in Section 1, 2 or 5 of thigidle EIGHTH, as the case may be. Any such indéoation, unless ordered by a
court, shall be made with respect to requests uBeetion 1 or 2 only as authorized in the specifise upon a determination by the Corporation treatrtdemnification of Indemnitee is proper becansemnitee has met the applicable
standard of conduct set forth in Section 1 or Zhascase may be. Such determination shall be maglech instance (a) by a majority vote of thedtiors of the Corporation consisting of persons afgonot at that time parties to the
action, suit or proceeding in question (“disintéeeisdirectors”), whether or not a quorum, (b) lyoenmittee of disinterested directors designatethbjority vote of disinterested directors, whethenet a quorum, (c) if there are no
disinterested directors, or if the disinteresteeators so direct, by independent legal counseb(mhy, to the extent permitted by law, be regwdgal counsel to the Corporation) in a written apmior (d) by the stockholders of the
Corporation.

7. Remedies The right to indemnification or advancementxfenses as granted by this Article shall be entdsteeby Indemnitee in any court of competent jucisan. Neither the failure of the Corporationttave
made a determination prior to the commencementaf action that indemnification is proper in theeamstances because Indemnitee has met the apelatahdard of conduct, nor an actual determindtiothe Corporation pursuant
Section 6 of this Article EIGHTH that Indemniteeshaot met such applicable standard of conduct| bba defense to the action or create a presumftat Indemnitee has not met the applicable stanofeconduct. Indemnitee’s
expenses (including attorneys’ fees) reasonablyried in connection with successfully establisHimdemnitee’s right to indemnification, in wholeiarpart, in any such proceeding shall also be intéed by the Corporation.

8. Limitations. Notwithstanding anything to the contrary in tAidicle, except as set forth in Section 7 of tAiticle EIGHTH, the Corporation shall not indemni#y Indemnitee pursuant to this Article EIGHTH in
connection with a proceeding (or part thereof)aéd by such Indemnitee unless the initiationeébéwas approved by the Board of Directors of the
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Corporation. Notwithstanding anything to the canfrin this Article, the Corporation shall not imdeify an Indemnitee to the extent such Indemniseeimbursed from the proceeds of insurance, atttkievent the Corporation makes
any indemnification payments to an Indemnitee amt $ndemnitee is subsequently reimbursed fronptbeeeds of insurance, Indemnitee shall prompflynee such indemnification payments to the Corporatd the extent of such
insurance reimbursement.

9. Subseguent AmendmentNo amendment, termination or repeal of thisdetior of the relevant provisions of the Generalp(boanon Law of Delaware or any other apphcablaé shall affect or diminish in any way
rights of any Indemnitee to indemnification undee provisions hereof with respect to any actioit, proceeding or investigation arising out of elating to any actions, transactions or facts agegiprior to the final adoption of such
amendment, termination or repeal.

10. Other Rights The indemnification and advancement of expepsagided by this Article shall not be deemed exelei®f any other rights to which an Indemnitee seglndemnification or advancement of expenses
may be entitled under any law (common or statut@gjeement or vote of stockholders or disintecediectors or otherwise, both as to action in inditee’s official capacity and as to action in any othegpacity while holding office fc
the Corporation, and shall continue as to an Indem@nvho has ceased to be a director or officet,siall inure to the benefit of the estate, heixgcutors and administrators of Indemnitee. Natlsiontained in this Article shall be
deemed to prohibit, and the Corporation is spealificauthorized to enter into, agreements withceffs and directors providing indemnification rigated procedures different from those set fortthis Article. In addition, the
Corporation may, to the extent authorized from titméme by its Board of Directors, grant indemegfiion rights to other employees or agents of thep@ation or other persons serving the Corporaaiweh such rights may be equivalent
to, or greater or less than, those set forth is Aticle.

11. Partial Indemnification If an Indemnitee is entitled under any provisidithis Article to indemnification by the Corpoiat for some or a portion of the expenses (inclgdittorneys’ fees), judgments, fines or amounts
paid in settlement actually and reasonably incuimedr on behalf of Indemnitee in connection witty action, suit, proceeding or investigation ang appeal therefrom but not, however, for the tatabunt thereof, the Corporation sl
nevertheless indemnify Indemnitee for the portibsurh expenses (including attorneys' fees), judymdines or amounts paid in settlement to whigkemnitee is entitled.

12. Insurance The Corporation may purchase and maintain imaeraat its expense, to protect itself and anyctbre officer, employee or agent of the Corporatiornother corporation, partnership, joint venttmest or
other enterprise (including any employee beneéinpbgainst any expense, liability or loss incutmgdiim in any such capacity, or arising out of $tistus as such, whether or not the Corporatioridioave the power to indemnify such
person against such expense, liability or loss utideGeneral Corporation Law of Delaware.

13. Savings Clause If this Article or any portion hereof shall bevalidated on any ground by any court of compeitergdiction, then the Corporation shall nevertisslendemnify
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each Indemnitee as to any expenses (includingnatyst fees), judgments, fines and amounts paiétitesnent in connection with any action, suit, geding or investigation, whether civil, criminaladministrative, including an action
by or in the right of the Corporation, to the feli@xtent permitted by any applicable portion i #rticle that shall not have been invalidated smthe fullest extent permitted by applicable law.

14. Definitions. Terms used herein and defined in Section 14&ft)Section 145(i) of the General Corporation L&Relaware shall have the respective meanings maditp such terms in such Section 145(h) and
Section 145(i).

NINTH: The Corporation reserves the right to ameaitér, change or repeal any provision containetiis Certificate of Incorporation, in the mannew or hereafter prescribed by statute and thisifi@ate of Incorporation,
and all rights conferred upon stockholders heregngeanted subject to this reservation.

EXECUTED this 8th day of August, 2014.

/s/ Niraj Shat
Niraj Shah, Incorporatc
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ARTICLE |
STOCKHOLDERS

1.1 Place of Meetings All meetings of stockholders shall be held atsplace as may be designated from time to timgaéyBoard of Directors, the Chairman of the Bo#nd, Chief Executive Officer or the President o
not so designated, at the principal office of thgporation. The Board of Directors may, in itsesdiscretion, determine that a meeting shall ndidié at any place, but may instead be held sblgimeans of remote communication in a
manner consistent with the General Corporation bathe State of Delaware.

12 Annual Meeting The annual meeting of stockholders for the @eatf directors and for the transaction of sudfreotusiness as may properly be brought beforenereging shall be held on a date and at a time
designated by the Board of Directors, the Chairofahe Board, the Chief Executive Officer or the$tdent (which date shall not be a legal holidathenplace where the meeting is to be held).

13 Special Meetings Special meetings of stockholders for any purmrgaurposes may be called at any time by the @taairof the Board, if any, the President or any twvembers of the Board of Directors. A special
meeting of stockholders shall be called by the &acy, or in the case of death, absence, incapacigfusal of the Secretary, by an Assistant Sagrer some other officer, upon application ofegist a majority of the Board of
Directors. The Board of Directors may postponeeschedule any previously scheduled special meefisgpckholders. Business transacted at any ap@eeting of stockholders shall be limited to mittrelating to the purpose or
purposes stated in the notice of meeting.

14 Notice of Meetings Except as otherwise provided by law, noticeafremeeting of stockholders, whether annual oriahahall be given not less than 10 nor more #@days before the date of the meeting to each
stockholder entitled to vote at such meeting. AditHimiting the manner by which notice otherwisaynbe given to stockholders, any notice shall becéfre if given by a form of electronic transmissiconsented to (in a manner
consistent with the General Corporation Law of $tte of Delaware) by the stockholder to whom tbiice is given. The notices of all meetings shi@testhe place, if any, date and time of the mgetimd the means of remote
communications, if any, by which stockholders anakpholders may be deemed to be present in persbrate at such meeting. The notice of a speciaitimg shall state, in addition, the purpose or pses for which the meeting is
called. If notice is given by mail, such noticealive deemed given when deposited in the UnitateStmail, postage prepaid, directed to the stddkhat such stockholder’s address as it appeatiseorecords of the corporation. If
notice is given by electronic transmission, sucticesshall be deemed given at the time specifieBdation 232 of the General Corporation Law of$tete of Delaware.

15 Voting List. The Secretary shall prepare, at least 10 dafpséevery meeting of stockholders, a completedlishe stockholders entitled to vote at the megtarranged in alphabetical order, and showingtitress ¢
each stockholder and the number of shares regisietbe name of each stockholder. Such list dfethpen to the examination of any stockholderafor purpose germane to the meeting, for a pefiad least 10 days prior to the




meeting: (a) on a reasonably accessible electrwtigork, provided that the information requiredytin access to such list is provided with the motitthe meeting, or (b) during ordinary businessrh, at the principal place of business
of the corporation. If the meeting is to be helld physical location (and not solely by meanseafiote communication), then the list shall be preduand kept at the time and place of the meetimiggithe whole time thereof, and may
be inspected by any stockholder who is preserthelineeting is to be held solely by means of remommunication, then the list shall also be opethé examination of any stockholder during the lehione of the meeting on a
reasonably accessible electronic network, andrifeernation required to access such list shall loeiged with the notice of the meeting. The listlspresumptively determine the identity of theckioolders entitled to vote at the

meeting and the number of shares held by eacteai.th

1.6 Quorum. Except as otherwise provided by law, the Cedifé of Incorporatlon or these By-laws, the holddra majority in voting power of the shares of dapital stock of the corporation issued and ontiitey and
entitled to vote at the meeting, present in perpogsent by means of remote communication in a eraifrany, authorized by the Board of Directorstinsole discretion, or represented by proxy, |staistitute a quorum for the
transaction of business; provided, however, tharefa separate vote by a class or classes or sédepital stock is required by law or the Cectfie of Incorporation, the holders of a majoritwating power of the shares of such class
or classes or series of the capital stock of thparation issued and outstanding and entitled te va such matter, present in person, present laypsnef remote communication in a manner, if anjha@ized by the Board of Directors in
its sole discretion, or represented by proxy, statistitute a quorum entitled to take action withprect to the vote on such matter. A quorum, established at a meeting, shall not be broken éwithdrawal of enough votes to leave

less than a quorum.

1.7 Adjournments Any meeting of stockholders may be adjournedhftime to time to any other time and to any otHace at which a meeting of stockholders may be tietter these By-laws by the chairman of the
meeting or by the stockholders present or represeaitthe meeting and entitled to vote, although tean a quorum. It shall not be necessary iéyraty stockholder of any adjournment of less tBardays if the time and place, if any,
of the adjourned meeting, and the means of renmterwnication, if any, by which stockholders andxgtwlders may be deemed to be present in persomatacat such adjourned meeting, are announcée: ahéeting at which
adjournment is taken, unless after the adjournraer@w record date is fixed for the adjourned meetift the adjourned meeting, the corporation maggact any business which might have been traatsatthe original meeting.

1.8 Voting and Proxies Each stockholder shall have one vote for eaahesbf stock entitled to vote held of record bytsstockholder and a proportionate vote for eacttifsaal share so held, unless otherwise provide
law or the Certificate of Incorporation. Each &foalder of record entitled to vote at a meetingtotkholders, or to express consent or disserdrfmocate action without a meeting, may vote or egprsuch consent or dissent in person
(including by means of remote communications, if,dy which stockholders may be deemed to be ptésgrerson and vote at such meeting) or may aizth@nother person or persons to vote or act fein stockholder by a proxy
executed or transmitted in a manner permitted byGhneral Corporation Law of the State of Delavibgréhe stockholder or such stockholder’s authorigeint and delivered (including by electronic traission) to the
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Secretary of the corporation. No such proxy shaloted or acted upon after three years from #ite af its execution, unless the proxy expressbyipes for a longer period.

19 Action at Meeting When a quorum is present at any meeting, anjemather than the election of directors to be gatpon by the stockholders at such meeting shaleséled by the vote of the holders of shares of
stock having a majority in voting power of the v@tast by the holders of all of the shares of spyekent or represented at the meeting and votiingatively or negatively on such matter (or itie are two or more classes or series of
stock entitled to vote as separate classes, thiéreicase of each such class or series, the halflarmajority in voting power of the shares ofcétof that class or series present or representea aneeting and voting affirmatively or
negatively on such matter), except when a diffevei is required by law, the Certificate of Incorgtion or these By-laws. When a quorum is preaeahy meeting, any election by stockholders mfadors shall be determined by a
plurality of the votes cast by the stockholderstient to vote on the election.

1.10  Conduct of Meetings

(a) Chairman of Meeting Meetings of stockholders shall be presided dyethe Chairman of the Board, if any, or in the i@han's absence by the Vice Chairman of the Bo&hy, or in the Vice Chairman’s
absence by the Chief Executive Officer, or in tee€Executive Officer's absence, by the Presidentn the Presiderd’absence by a Vice President, or in the absenai affthe foregoing persons by a chairman deseghby the Boar
of Directors, or in the absence of such designdtioa chairman chosen by vote of the stockholdettseameeting. The Secretary shall act as segrefahe meeting, but in the Secretargbsence the chairman of the meeting may ay
any person to act as secretary of the meeting.

(b) Rules, Regulations and Procedur@$e Board of Directors may adopt by resolutiochstules, regulations and procedures for the canafueny meeting of stockholders of the corporatisrit shall deem
appropriate including, without limitation, such delines and procedures as it may deem appropegégeding the participation by means of remote conication of stockholders and proxyholders not ptaiéj present at a meeting.
Except to the extent inconsistent with such rulegulations and procedures as adopted by the Bd@iectors, the chairman of any meeting of statélers shall have the right and authority to préscsuch rules, regulations and
procedures and to do all such acts as, in the jedgof such chairman, are appropriate for the propeduct of the meeting. Such rules, regulatmmgrocedures, whether adopted by the Board ofclire or prescribed by the chairman
of the meeting, may include, without limitationetfollowing: (i) the establishment of an agendamier of business for the meeting; (ii) rules amatpdures for maintaining order at the meetingthedsafety of those present;

(iii) limitations on attendance at or participationthe meeting to stockholders of record of thepoeation, their duly authorized and constitutedxies or such other persons as shall be determ{ivdestrictions on entry to the meeting
after the time fixed for the commencement theraofj (v) limitations on the time allotted to quesimr comments by participants. Unless and textent determined by the Board of Directors ordh@irman of the meeting, meetings
of stockholders shall not be required to be helddcordance with the rules of parliamentary proocedu




111 Action without Meeting

(a) Taking of Action by Consent Any action required or permitted to be takearat annual or special meeting of stockholders efcthrporation may be taken without a meeting, wittpsior notice and without a
vote, if a consent in writing, setting forth thetian so taken, is signed by the holders of outstandtock having not less than the minimum numletotes that would be necessary to authorize @ takch action at a meeting at which all
shares entitled to vote on such action were presehtoted. Except as otherwise provided by thiificate of Incorporation, stockholders may actiaytten consent to elect directors; provided, heerethat, if such consent is less than
unanimous, such action by written consent may bieinof holding an annual meeting only if all b&tdirectorships to which directors could be elgéetean annual meeting held at the effective tifr&ioh action are vacant and are filled
by such action.

(b) Electronic Transmission of Consent#\ telegram, cablegram or other electronic trassimn consenting to an action to be taken andinitted by a stockholder or proxyholder, or by espe or persons
authorized to act for a stockholder or proxyholdégll be deemed to be written, signed and datetthéopurposes of this section, provided that arghselegram, cablegram or other electronic trassiom sets forth or is delivered with
information from which the corporation can deteren(i) that the telegram, cablegram or other eledtrobansmission was transmitted by the stockhotdgaroxyholder or by a person or persons authdri@eact for the stockholder or
proxyholder and (i) the date on which such stodtteoor proxyholder or authorized person or pergoarssmitted such telegram, cablegram or electrvaitsmission. The date on which such telegranmiegaém or electronic
transmission is transmitted shall be deemed thdelate on which such consent was signed. No cbgaem by telegram, cablegram or other electrar@insmission shall be deemed to have been deliveréidsuch consent is
reproduced in paper form and until such paper fsiall be delivered to the corporation by deliverjts registered office in the State of Delawat®principal place of business or an officer orrag# the corporation having custody of
the book in which proceedings of meetings of stotdérs are recorded. Delivery made to a corporatimyistered office shall be made by hand or bijifted or registered mail, return receipt requesteotwithstanding the foregoing
limitations on delivery, consents given by telegraablegram or other electronic transmission magtherwise delivered to the principal place of bess of the corporation or to an officer or agérhe corporation having custody of
the book in which proceedings of meetings of stotdérs are recorded if, to the extent and in themeaprovided by resolution of the Board of DirestoAny copy, facsimile or other reliable reprotioc of a consent in writing may be
substituted or used in lieu of the original writifoy any and all purposes for which the originaiting could be used, provided that such copy, fadsior other reproduction shall be a completeadpction of the entire original writing.

(c) Notice of Taking of Corporate Action Prompt notice of the taking of corporate actidthout a meeting by less than unanimous writtemseat shall be given to those stockholders who haveonsented in
writing and who, if the action had been taken ateeting, would have been entitled to notice ofrtieeting if the record date for such meeting hach ltiee date that written consents signed by a seiffimumber of holders to take the
action were delivered to the corporation.

ARTICLE Il
DIRECTORS

21 General Powers The business and affairs of the corporationl sleaimanaged by or under the direction of a Bo&fiectors, who may exercise all of the powershef corporation except as otherwise provided by law
or the Certificate of Incorporation.

2.2 Number, Election and QualificationSubject to the rights of holders of any serieBreferred Stock to elect directors, the numbatictors of the corporation shall be establisieh time to time by the stockholders
or the Board of Directors. The directors shalklerted at the annual meeting of stockholders b stockholders as have the right to vote on siettien. Election of directors need not be by teritballot. Directors need not be
stockholders of the corporation.

2.3 Chairman of the Board; Vice Chairman of the Boarfhe Board of Directors may appoint from its memnsba Chairman of the Board and a Vice ChairmaheBoard, neither of whom need be an employedficen
of the corporation. If the Board of Directors ajjte a Chairman of the Board, such Chairman steafopm such duties and possess such powers assigaed by the Board of Directors and, if the Ghain of the Board is also
designated as the corporation's Chief ExecutivéceXf shall have the powers and duties of the Glkefcutive Officer prescribed in Section 3.7 ofsta®y-laws. If the Board of Directors appointsiaé/Chairman of the Board, such
Vice Chairman shall perform such duties and possesis powers as are assigned by the Board of BiectUnless otherwise provided by the Board oéEtrs, the Chairman of the Board or, in the Chaimsabsence, the Vice
Chairman of the Board, if any, shall preside atradketings of the Board of Directors.

2.4 Tenure. Each director shall hold office until the nernhaal meeting of stockholders and until a succeisselected and qualified, or until such direct@slier death, resignation or removal.

25 Quorum. The greater of (a) a majority of the directarargy time in office and (b) one-third of the numbeédirectors fixed pursuant to Section 2.2 ofstn®y-laws shall constitute a quorum of the BodrDicectors;
provided, however, that in each case at least oretdr designated by the holders of Common StaciCommon Director”) and at least one director geated by the holders of Series A Preferred Stact§éries A Director”) are
present at such meeting. If at any meeting oBthard of Directors there shall be less than sughaaum, a majority of the directors present mayadj the meeting from time to time without furtimatice other than announcement at
the meeting, until a quorum shall be present.

2.6 Action at Meeting Every act or decision done or made by a majafithe directors present at a meeting of the Bo#@irectors duly held at which a quorum is presshall be regarded as the act of the Board of
Directors, unless a greater number is requirechiaydr by the Certificate of Incorporation. Exceptmay be otherwise provided by law or the Cesiéiof Incorporation, on any matter presenteded®bard of Directors for their action
or consideration at any meeting of the Board (owkbiften consent of Board of Directors in lieu oéeting), (a) each Series A Director and each indéget director shall be entitled to cast one
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vote, and (b) each Common Director shall be eutitbecast (X) three votes for so long as thereaam#al of seven or fewer directors duly elect&d,three and one-half votes for so long as thegeaaotal of eight directors duly elected,
and (Z) four votes for so long as there are a tftaine directors duly elected, provided that dgrany period when a Common Director is not atfoie employee of the corporation or any of its ijrewned subsidiaries, the number of
votes that such Common Director shall be entittedast shall be reduced by one vote.

2.7 Removal. Except as otherwise provided by the General @atn Law of the State of Delaware or any votiggeement then in effect, any one or more or athefdirectors of the corporation may be removeth or
without cause, by the holders of a majority of shares then entitled to vote at an election ofcttirs, except that the directors elected by thdérslof a particular class or series of stock neagenoved without cause only by vote of the
holders of a majority of the outstanding sharesuzh class or series.

2.8 Vacancies Subject to the rights of holders of any serieBreferred Stock to elect directors, unless arid filfed by the stockholders, any vacancy or ngwteated directorship on the Board of Directosyéver
occurring, may be filled by vote of a majority bktdirectors then in office, although less thamaram, or by a sole remaining director. A direat@cted to fill a vacancy shall be elected foruhexpired term of such director’s
predecessor in office, and a director chosen lta filosition resulting from a newly-created direstop shall hold office until the next annual megtof stockholders and until a successor is elemtedqualified, or until such director's
earlier death, resignation or removal.

2.9 Resignation Any director may resign by delivering a resigmain writing or by electronic transmission to therporation at its principal office or to the Otmaan of the Board, the Chief Executive Officer, the
President or the Secretary. Such resignation beadiffective upon delivery unless it is specifiede effective at some later time or upon the kajy of some later event.

2.10 Reqular Meetings Regular meetings of the Board of Directors meyhéld without notice at such time and place ali Baletermined from time to time by the Boardifectors; provided that any director who is
absent when such a determination is made shallie gotice of the determination. A regular megtif the Board of Directors may be held withouticmimmediately after and at the same place aartheal meeting of stockholders.

211 Special Meetings Special meetings of the Board of Directors meybld at any time and place designated in a gdtié Chairman of the Board, the Chief Executivéd@f, the President, two or more directors, or by
one director in the event that there is only algimirector in office.

2.12 Notice of Special Meetings Notice of the date, place, if any, and timemf apecial meeting of directors shall be givenaohedirector by the Secretary or by the officeoe of the directors calling the meeting.
Notice shall be duly given to each director (apénson or by telephone at least 24 hours in advafitee meeting, (b) by sending written notice eputable overnight courier, telecopy, facsimilelectronic transmission, or deliveri
written notice by hand, to such director’s lastwndusiness, home or electronic transmission addrekeast 48 hours in advance of the meeting;)dsy sending written notice by first-class mail to
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such director’s last known business or home addielesast 72 hours in advance of the meeting. the@@r waiver of notice of a meeting of the Boafdirectors need not specify the purposes of teeting.

2.13 Meetings by Conference Communications Equipmeirectors may participate in meetings of the fi8ioaf Directors or any committee thereof by meafnsonference telephone or other communicationspeent by
means of which all persons participating in the tingecan hear each other, and participation by sueans shall constitute presence in person atraeeting.

2.14  Action by Consent Any action required or permitted to be takearat meeting of the Board of Directors or of any cittee thereof may be taken without a meetingll inembers of the Board of Directors or
committee, as the case may be, consent to thendntieriting or by electronic transmission, and #gtten consents or electronic transmissions ied fvith the minutes of proceedings of the Boar®wectors or committee. Such filing
shall be in paper form if the minutes are maintdimepaper form and shall be in electronic forrthi# minutes are maintained in electronic form.

2.15 Committees The Board of Directors may designate one or nmoremittees, each committee to consist of one oembthe directors of the corporation with suchflaly delegable powers and duties as the Board of
Directors thereby confers, to serve at the pleastitiee Board of Directors. The Board of Directoray designate one or more directors as alternatebars of any committee, who may replace any alsatisqualified member at any
meeting of the committee. In the absence or digfpagion of a member of a committee, the membemembers of the committee present at any meetidghat disqualified from voting, whether or not sumember or members
constitute a quorum, may unanimously appoint anatrember of the Board of Directors to act at theting in the place of any such absent or disqealifnember. Any such committee, to the extent piexbin the resolution of the
Board of Directors and subject to the provisiontawof, shall have and may exercise all the powedsaauthority of the Board of Directors in the managet of the business and affairs of the corporaditth may authorize the seal of the
corporation to be affixed to all papers which meguire it. Each such committee shall keep minatgsmake such reports as the Board of Directorsfraytime to time request. Except as the BoarBioéctors may otherwise
determine, any committee may make rules for thelaonof its business, but unless otherwise proviaethe directors or in such rules, its businesdl &te conducted as nearly as possible in the saammer as is provided in these By-
laws for the Board of Directors. Except as otheenprovided in the Certificate of Incorporatioresh By-laws, or the resolution of the Board of Blioes designating the committee, a committee mesterone or more subcommittees,
each subcommittee to consist of one or more mendfe¢he committee, and delegate to a subcommitigeorall of the powers and authority of the contest

2.16 Compensation of Directors Directors may be paid such compensation for geivices and such reimbursement for expenseenfdance at meetings as the Board of Directorsfnoay time to time determine. No
such payment shall preclude any director from serthe corporation or any of its parent or subsjdémtities in any other capacity and receiving pemsation for such service.
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ARTICLE llI
OFFICERS

3.1 Titles. The officers of the corporation shall consisadEhief Executive Officer, a President, a Secrefjreasurer and such other officers with suckrdities as the Board of Directors shall determineluding one
or more Vice Presidents, Assistant Treasurers assisfant Secretaries. The Board of Directors npapiat such other officers as it may deem approgria

3.2 Election. The Chief Executive Officer, President, Treasared Secretary shall be elected annually by trerd®of Directors at its first meeting following thenual meeting of stockholders. Other officery ina
appointed by the Board of Directors at such meetingt any other meeting.

33 Qualification. No officer need be a stockholder. Any two orenoffices may be held by the same person.

3.4 Tenure. Except as otherwise provided by law, by the ifieate of Incorporation or by these By-laws, ea€ficer shall hold office until such officer's suessor is elected and qualified, unless a diffetent is
specified in the resolution electing or appointsugh officer, or until such officer's earlier deatésignation or removal.

3.5 Resignation and RemovalAny officer may resign by delivering a writtegsignation to the corporation at its principal céfior to the Chief Executive Officer, the Presidmmthe Secretary. Such resignation shall be
effective upon receipt unless it is specified teekfective at some later time or upon the happenirgpme later event. Any officer may be removedrsy time, with or without cause, by vote of a anéy of the directors then in office.
Except as the Board of Directors may otherwiserdgtee, no officer who resigns or is removed shaildany right to any compensation as an officeafgr period following such officer’s resignationremoval, or any right to damages
on account of such removal, whether such officesimpensation be by the month or by the year omaike, unless such compensation is expressly peavidr in a duly authorized written agreement wiith corporation.

3.6 Vacancies The Board of Directors may fill any vacancy ating in any office for any reason and may, indiscretion, leave unfilled for such period as itynaetermine any offices other than those of Chieddtitive
Officer, President, Treasurer and Secretary. Bach successor shall hold office for the unexpieenh of such officer’s predecessor and until a sssor is elected and qualified, or until such effi earlier death, resignation or
removal.

3.7 President; Chief Executive OfficerUnless the Board of Directors has designatethengerson as the corporation’s Chief Executiviécex, the President shall be the Chief ExecutiVicer of the corporation. The
Chief Executive Officer shall have general change supervision of the business of the corporatidjest to the direction of the Board of Directaad shall perform all duties and have all poweas #ne commonly incident to the offi
of chief executive or that are delegated to suéicefby the Board of Directors. The Presidentigherform such other duties and shall have sublergpowers as the Board of Directors or the
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Chief Executive Officer (if the President is nog¢ Bhief Executive Officer) may from time to timeeperibe. In the event of the absence, inabilityefusal to act of the Chief Executive Officer be tPresident (if the President is not the
Chief Executive Officer), the Vice President (ottiere shall be more than one, the Vice Presiderite order determined by the Board of Directsigll perform the duties of the Chief Executivei€f and when so performing such
duties shall have all the powers of and be sulbjeal the restrictions upon the Chief Executivéicair.

3.8 Vice Presidents Each Vice President shall perform such dutiespossess such powers as the Board of DirectatedChief Executive Officer may from time to timeegcribe. The Board of Directors may assign to
any Vice President the title of Executive Vice Riest, Senior Vice President or any other titlees&ld by the Board of Directors.

3.9 Secretary and Assistant Secretariékhe Secretary shall perform such duties and baae such powers as the Board of Directors ottief Executive Officer may from time to time peebe. In addition, the
Secretary shall perform such duties and have soalers as are incident to the office of the secyefacluding without limitation the duty and powtergive notices of all meetings of stockholders apecial meetings of the Board of
Directors, to attend all meetings of stockholders the Board of Directors and keep a record optieeeedings, to maintain a stock ledger and preljsaseof stockholders and their addresses as megjuio be custodian of corporate
records and the corporate seal and to affix amdtd the same on documents.

Any Assistant Secretary shall perform such dutiesossess such powers as the Board of DirecherChief Executive Officer or the Secretary mayrfriime to time prescribe. In the event of the absginability or refusal to
act of the Secretary, the Assistant Secretaryf tbere shall be more than one, the Assistant &&tes in the order determined by the Board of &es) shall perform the duties and exercise thveeps of the Secretary.

In the absence of the Secretary or any Assistarrefey at any meeting of stockholders or directiis chairman of the meeting shall designate goeany secretary to keep a record of the meeting.

3.10  Treasurer and Assistant TreasurefBhe Treasurer shall perform such duties and bagk such powers as may from time to time begassi by the Board of Directors or the Chief Exaei®fficer. In addition, the
Treasurer shall perform such duties and have sowleys as are incident to the office of treasuresiuiding without limitation the duty and power tedp and be responsible for all funds and secunfiéise corporation, to deposit funds
the corporation in depositories selected in aceurdavith these By-laws, to disburse such fundsdered by the Board of Directors, to make propeoants of such funds, and to render as requirdtidfBoard of Directors statements
of all such transactions and of the financial ctindiof the corporation.

The Assistant Treasurers shall perform such datiespossess such powers as the Board of Diretiier§hief Executive Officer or the Treasurer mayfrtime to time prescribe. In the event of theealog, inability or refusal
to act of the Treasurer, the Assistant Treasureif (0




there shall be more than one, the Assistant Treesur the order determined by the Board of Dinejtehall perform the duties and exercise the pswéthe Treasurer.

3.11  Salaries Officers of the corporation shall be entitledstech salaries, compensation or reimbursementadisbgnfixed or allowed from time to time by thedd of Directors.

3.12 Delegation of Authority The Board of Directors may from time to timeedgite the powers or duties of any officer to amgoofficer or agent, notwithstanding any provisi@neof.

ARTICLE IV
CAPITAL STOCK

4.1 Issuance of Stock Subject to the provisions of the Certificatdraforporation, the whole or any part of any unissbalance of the authorized capital stock of tthpaxation or the whole or any part of any sharethef
authorized capital stock of the corporation helthia corporation’s treasury may be issued, scdahsfierred or otherwise disposed of by vote of tharB of Directors in such manner, for such lawfuisideration and on such terms as the
Board of Directors may determine.

4.2 Stock Certificates; Uncertificated Share$he shares of the corporation shall be represieny certificates, provided that the Board of Bioes may provide by resolution or resolutions gwane or all of any or all

classes or series of the corporation’s stock diealincertificated shares. Every holder of stocthefcorporation represented by certificates dieakntitled to have a certificate, in such fornrmay be prescribed by law and by the Board
of Directors, representing the number of shared bglsuch holder registered in certificate formack such certificate shall be signed in a manrarabmplies with Section 158 of the General Corpond_aw of the State of Delaware.

Each certificate for shares of stock which areaethjo any restriction on transfer pursuant toQketificate of Incorporation, these By-laws, apalite securities laws or any agreement among anyeuof stockholders or
among such holders and the corporation shall hamepicuously noted on the face or back of thefazate either the full text of the restriction osttement of the existence of such restriction.

If the corporation shall be authorized to issueertban one class of stock or more than one sefri@syoclass, the powers, designations, prefereacéselative, participating, optional or other spedghts of each class of stock
or series thereof and the qualifications, limitai@r restrictions of such preferences and/or sightll be set forth in full or summarized on theef or back of each certificate representing shafresch class or series of stock, provided
that in lieu of the foregoing requirements thereyrne set forth on the face or back of each ceatificepresenting shares of such class or sers@esak a statement that the corporation will furnigthout charge to each stockholder who
so requests a copy of the full text of the poweesignations, preferences and relative, particigatiptional or other special rights of each class
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of stock or series thereof and the qualificatidinsitations or restrictions of such preferences/andghts.

Within a reasonable time after the issuance osfearof uncertificated shares, the corporationlseaid to the registered owner thereof a writteticeaontaining the information required to befseth or stated on certificates
pursuant to Sections 151, 202(a) or 218(a) of teee@al Corporation Law of the State of Delawarendth respect to Section 151 of the General Cotpmre_aw of the State of Delaware, a statementttietorporation will furnish
without charge to each stockholder who so requbstpowers, designations, preferences and relpéiticipating, optional or other special rightseaich class of stock or series thereof and thefapadions, limitations or restrictions of
such preferences and/or rights.

4.3 Transfers Shares of stock of the corporation shall bestienable in the manner prescribed by law and isetgy-laws. Transfers of shares of stock of thrpaation shall be made only on the books of thpation
or by transfer agents designated to transfer sludrsteck of the corporation. Subject to appliealalw, shares of stock represented by certificsitedl be transferred only on the books of the caton by the surrender to the corporation
or its transfer agent of the certificate represensiuch shares properly endorsed or accompaniadaitten assignment or power of attorney propergcuted, and with such proof of authority or thehanticity of signature as the
corporation or its transfer agent may reasonaltujyire. Except as may be otherwise required by bawthe Certificate of Incorporation or by theselBws, the corporation shall be entitled to tréat tecord holder of stock as shown on
its books as the owner of such stock for all puespicluding the payment of dividends and thetriglvote with respect to such stock, regardlesangftransfer, pledge or other disposition of sstdek until the shares have been
transferred on the books of the corporation in edaace with the requirements of these By-laws.

4.4 Lost, Stolen or Destroyed Certificate§ he corporation may issue a new certificateto€lsin place of any previously issued certificaieged to have been lost, stolen or destroyedy spoh terms and conditions as
the Board of Directors may prescribe, including pnesentation of reasonable evidence of such thef,or destruction and the giving of such indemnaind posting of such bond as the Board of Dimschoay require for the protection of
the corporation or any transfer agent or registrar.

4.5 Record Date The Board of Directors may fix in advance a det@ record date for the determination of thekétolders entitled to notice of or to vote at anyetirgg of stockholders or to express consent (cedit to
corporate action without a meeting, or entitledetceive payment of any dividend or other distribntor allotment of any rights in respect of anyrd® conversion or exchange of stock, or for thp@se of any other lawful action. St
record date shall not precede the date on whichesi@ution fixing the record date is adopted, snch record date shall not be more than 60 notttess10 days before the date of such meetingmooe than 10 days after the date of
adoption of a record date for a consent withoueating, nor more than 60 days prior to any othgoado which such record date relates.

If no record date is fixed, the record date foed®ining stockholders entitled to notice of or tevat a meeting of stockholders shall be at thgecbf business on the day before the day on wiutibe is given, or, if notice is
waived, at the close of business on the day before
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the day on which the meeting is held. If no readate is fixed, the record date for determininglkstmolders entitled to express consent to corpaetion without a meeting, when no prior action bg Board of Directors is necessary,
shall be the day on which the first consent is priypdelivered to the corporation. If no recordedis fixed, the record date for determining staxilbrs for any other purpose shall be at the addsrisiness on the day on which the Board
of Directors adopts the resolution relating to spatpose.

A determination of stockholders of record entittedhotice of or to vote at a meeting of stockhaoddghall apply to any adjournment of the meetingyjuted, however, that the Board of Directors mayafinew record date for the
adjourned meeting.

4.6 Regulations The issue, transfer, conversion and registratihares of stock of the corporation shall beegoed by such other regulations as the Board @fdiirs may establish.
ARTICLE V
GENERAL PROVISIONS

5.1 Fiscal Year. Except as from time to time otherwise designaiethe Board of Directors, the fiscal year of doeporation shall begin on the first day of Janwzfrgach year and end on the last day of Decembeach
year.

5.2 Corporate Seal The corporate seal shall be in such form ad beadpproved by the Board of Directors.

53 Waiver of Notice. Whenever notice is required to be given by laythe Certificate of Incorporation or by these IBys, a written waiver, signed by the person editb notice, or a waiver by electronic transmissio
by the person entitled to notice, whether beforer after the time of the event for which notisga be given, shall be deemed equivalent to no#iqeired to be given to such person. Neithebtigness nor the purpose of any meeting
need be specified in any such waiver. Attendarf@eperson at a meeting shall constitute a waif@otice of such meeting, except when the perstmds a meeting for the express purpose of obgeetithe beginning of the meeting
the transaction of any business because the mastimg lawfully called or convened.

5.4 Voting of Securities Except as the Board of Directors may otherwisgighate, the Chief Executive Officer, the Presidernhe Treasurer may waive notice of, vote, graapt any person or persons to vote, on behalf
of the corporation at, and act as, or appoint argqn or persons to act as, proxy or attorney-énfta this corporation (with or without power aflsstitution) at, any meeting of stockholders omusiggholders of any other entity, the
securities of which may be held by this corporation

55 Evidence of Authority A certificate by the Secretary, or an Assis@@tretary, or a temporary Secretary, as to angrataken by the stockholders, directors, a committeany officer or representative of the
corporation shall as to all persons who rely onceistificate in good faith be conclusive eviden€such action.
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5.6 Certificate of Incorporation All references in these By-laws to the Certificaf Incorporation shall be deemed to refer toGketificate of Incorporation of the corporatios,amended and in effect from time to time.

5.7 Severability. Any determination that any provision of theselBys is for any reason inapplicable, illegal ceffiective shall not affect or invalidate any otpeovision of these By-laws.
5.8 Pronouns All pronouns used in these By-laws shall be degto refer to the masculine, feminine or neutegudar or plural, as the identity of the persorpersons may require.
ARTICLE VI
AMENDMENTS

6.1 By the Board of Directors These By-laws may be altered, amended or regheialevhole or in part, or new by-laws may be addpby the Board of Directors.

6.2 By the Stockholders These By-laws may be altered, amended or regheialevhole or in part, or new by-laws may be aédpy the affirmative vote of the holders of a migjoof the shares of the capital stock of the

corporation issued and outstanding and entitlewte at any annual meeting of stockholders, ongtspecial meeting of stockholders, provided notitsuch alteration, amendment, repeal or adomtforew by-laws shall have been
stated in the notice of such special meeting.
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Exhibit 10.1

WAYFAIR LLC
SECOND AMENDED AND RESTATED 2010 INCENTIVE PLAN, AS AMENDED

1 ESTABLISHMENT, PURPOSE AND TERM OF PLAN.

1.1 Establishment. Wayfair LLC, a Delaware limited liability compgifthe “Company”’), maintains the Wayfair LLC 2010 Incentive Plastablished under the Company’s former name of S@iKes LLC,
effective as of July 1, 2010 (theEffective Date” ), which plan is amended and restated herein aaitlstreafter be known as the “Wayfair LLC Secondehded and Restated 2010 Incentive Plan” (At ”). The members of the
Company entered into the Amended and Restated ednhitability Company Agreement of Wayfair LLC, ddtas of June 21, 2011 (théperating Agreement), and approved the previously amended and rebtatesion of this Plan,
effective as of June 21, 2011, to reflect the eVierms of the Operating Agreement. The Plarbkas further amended as set forth herein and suehdments to the Plan have been approved by thel Boaccordance with Section
of the Plan.

12 Purpose. The purpose of the Plan is to advance the inteeoéshe Participating Company Group by providamgincentive to attract, retain and reward perganforming services for the Participating
Company Group and by motivating such persons ttriboree to the growth and profitability of the Reipating Company Group. The Company intends #veards granted pursuant to the Plan be exempt érocomply with
Section 409A of the Code (including any amendmenteplacements of such section), and the Plat Iséalo construed.

1.3 Term of Plan. The Plan shall continue in effect until its temation by the Board; provided, however, that allakds shall be granted, if at all, within ten (18ays from July 1, 2010.

2. DEFINITIONS AND CONSTRUCTION.
2.1 Definitions. Whenever used herein, the following terms shalkttheir respective meanings set forth below:
(a) “ Affiliate " means (i) a parent entity that controls the Compélimgctly or indirectly, through one or more intezdiary entities, or (i) a majority-owned subsigiantity that is controlled by the

Company, directly or indirectly, through one or mantermediary entities. For this purpose, thentetparent,” “majority-owned subsidiary,” “controdind “controlled by” shall have the meanings asaigsuch terms for the purposes of
Rule 701 under the Securities Act.

(b) “ Award” means an Option, Restricted Unit Purchase RighttriReed Unit Bonus or Deferred Unit granted unither Plan.

(c) “ Award Agreement means a written or electronic agreement betwee@¢mepany and a Participant setting forth the teoosgditions and restrictions of the Award grantthe Participant.




(d) “ Board” means the Board of Managers of the Company asideddn the Operating Agreement. If one or moren@uttees have been appointed by the Board to adteirthe Plarf, Board” also
means such Committee(s).

(e) “ Capital Interest’ means a “capital interest” as described in |.R &/eRue Procedure 93-27 and Revenue Procedure 2001-4

() “ Cause” means, unless such term or an equivalent ternhé&wise defined by the applicable Award Agreemertther written agreement between a ParticipantzaRdrticipating Company
applicable to an Award, any of the following: (it Participant's theft, dishonesty, willful miscart, breach of fiduciary duty for personal profit,falsification of any Participating Company doants or records; (i) the Participant’s
material failure to abide by a Participating Comparmode of conduct or other policies (includingtheut limitation, policies relating to confidenlity and reasonable workplace conduct); (iii) trertRRipant's unauthorized use,
misappropriation, destruction or diversion of aaggible or intangible asset or corporate opporyuriita Participating Company (including, withounitation, the Participant's improper use or disalesof a Participating Company’s
confidential or proprietary information); (iv) aytentional act by the Participant which has a malteletrimental effect on a Participating Companmgputation or business; (v) the Participant'®a¢ed failure or inability to perform any
reasonable assigned duties after written notiam facParticipating Company of, and a reasonable ropmioy to cure, such failure or inability; (vi) gmaterial breach by the Participant of any emplegtor service agreement betweer
Participant and a Participating Company, which tinéia not cured pursuant to the terms of such ageeg or (vii) the Participant's conviction (inclag any plea of guilty or nolo contendere) of anyninal act involving fraud,
dishonesty, misappropriation or moral turpitudewbich impairs the Participant’s ability to perfohis or her duties with a Participating Company.

9) “ Change in Control” means unless such term or an equivalent term éwibe defined by the applicable Award Agreemerdtber written agreement between a ParticipantaRdrticipating
Company applicable to an Award, the occurrencengfdd the following:

(i) an Ownership Change Event or a series of relatede@ship Change Events (collectively, &ransaction” ) in which the Members immediately before the Teati®n do not retain
immediately after the Transaction direct or indifeeneficial ownership of more than fifty perceb®%) of the total combined voting power of the tansling securities entitled to vote generally ia élection of Managers or, in the case
of an Ownership Change Event described in Sectibfx)iii), the entity to which the assets of ther@pany were transferred (theTransferee” ), as the case may be; or

(ii) approval by the Members of a plan of complete tigtion or dissolution of the Company;
provided, however, that to the extent that any arhoanstituting nonqualified deferred compensatidthin the meaning of Section 409A of the Code widnécome payable under this Plan by reason of agehia Control, such amount

shall become payable only if the event constitusir@hange in Control would also constitute a changevnership or effective control of the Compamyaahange in the ownership of a substantial poritthe assets of the Company
within the meaning of Section 409A.




For purposes of the preceding sentence, indirewfimal ownership shall include, without limitatipan interest resulting from ownership of the ngtsecurities of one or more corporations or othssiness entities which own the
Company or the Transferee, as the case may ber elitiectly or through one or more subsidiary coagions or other business entities. The Board $iaak the right to determine whether multiple saleexchanges of the voting
securities of the Company or multiple Ownership i@&Events are related, and its determination bledfiihal, binding and conclusive. For purposeslafification, a Change in Control shall not inéu(1) the acquisition of voting
securities directly from the Company, includingguant to or in connection with a public offeringsofch securities, or (2) an acquisition of addaioroting securities of the Company by a persors(ah term is used in Sections 13
(d) and 14(d) of the Exchange Act) who on the HffecDate is the beneficial owner (as such teraeiined in Rule 13d-3 under the Exchange Act) ofertban fifty percent (50%) of such voting secesti

(h) “ Code” means the Internal Revenue Code of 1986, as ameadeédny applicable regulations and administrajividelines promulgated thereunder.
(i) “ Committee” means the compensation committee or other comnuttsebcommittee of the Board duly appointed toiaéster the Plan and having such powers as shalpbeified by the Board.
Unless the powers of the Committee have been sgabjflimited, the Committee shall have all of thewers of the Board granted herein, includinghwitt limitation, the power to amend or terminate fan at any time, subject to the

terms of the Plan and any applicable limitationpased by law.

[0} “ Common Unit” means a Common Unit of the Company, as describttei®@perating Agreement and as adjusted from tintiene in accordance with Section 4.3. Each Comtunit issued
pursuant to the Plan is intended to be a Capitaldst.

k) “ Company’ means Wayfair LLC, a Delaware limited liability cpamy, formerly known as CSN Stores LLC, or any sssor thereto.

(0} “ Consultant” means a person engaged to provide consulting és@ghservices (other than as an Employee or a lfamao a Participating Company, provided thatideatity of such person, the
nature of such services or the entity to which sefvices are provided are consistent with theirempents of Rule 701(c) under the Securities Act.

(m) “ Deferred Unit” means a right granted to a Participant pursuagettdion 8 to receive a Common Unit (or the FairR¢ak/alue thereof in cash at the discretion ofBleard) on a deferred basis on a
date determined in accordance with the provisidrssich Section and the Participant's Award Agreeimen

(n) “ Disability” means the inability of the Participant, in the apimof a qualified physician acceptable to the Camyp to perform the major duties of the Particifgposition with the Participating
Company Group because of the sickness or injutheParticipant.

(o) “ Employe€’ means any person treated as an employee (incladit@fficer or a Manager who is also treated asnapi@yee) in the records of a
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Participating Company and who qualifies as an eyggdor purposes of Rule 701(c) under the SecsiAie; provided, however, that neither service 8aaager nor payment of a Manager's fee shall fiicnt to constitute
employment for purposes of the Plan. For purpo$ése Plan, employment status shall be determpnesuant to applicable labor law rather than asrdghed for U.S. federal income tax purpose. The@any shall determine in good
faith and in the exercise of its discretion wheteindividual has become or has ceased to be giolfe® and the effective date of such individuatisployment or termination of employment, as thecaay be. For purposes of an
individual’s rights, if any, under the terms of tAkan as of the time of the Company’s determinatiowhether or not the individual is an Employelesach determinations by the Company shall bel finiading and conclusive as to such
rights, if any, notwithstanding that the Companyany court of law or governmental agency subsedyemkes a contrary determination as to such indiai's status as an Employee.

P) “ Exchange Act’ means the Securities Exchange Act of 1934, as asdend
(@) “ Fair Market Value” means, as of any date:
(i) the value of a Unit or other property as determimgthe Board in good faith without regard to aegtriction other than a restriction which, by &snis, will never lapse, and in a manner

consistent with the requirements of Section 409hefCode; or

(i) except as otherwise determined by the Board otheswise permitted or required by Section 409Ahef €ode, if, on such date, the Units or equity sges into which Units have been
converted (in either case,Shares” ) are listed or quoted on a national or regionelisées exchange or quotation system, the Fairketavalue of a Share shall be the closing prica 8hare as quoted on the national or regional
securities exchange or quotation system constgutie primary market for the Shares, as reportdheWall Street Journalr such other source as the Company deems reljaoieided that if the relevant date does not falbaday on
which the Shares have traded on such securitidsaege or quotation system, the date on which tireMzaket Value shall be established shall be &wt day on which the Shares were so traded or djpoier to the relevant date, or
such other appropriate day as shall be determipedebBoard, in its discretion.

(5] “ Incentive Unit” means an Incentive Unit of the Company, as deatiibéhe Operating Agreement and as adjusted fioma to time in accordance with Section 4.3. Eaxfehtive Unit issued
pursuant to the Plan is intended to be a Profierdst.

(s) “ Managers” mean the Managers of the Company designated indamoee with the Operating Agreement and who quasfylirectors or general partners for purposesuté R01(c) under the
Securities Act.

) “ Member” means a Member of the Company, as defined by tleeafipg Agreement.

(u) “ Officer” means any individual designated as an Officer @@bmpany in accordance with the Operating Agreémen
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)

time to time.
(w)

)

“ Operating Agreement means the Second Amended and Restated LimitedityaBompany Operating Agreement of Wayfair LLC tethas of June 21, 2011, as the same may be am&nded

“ Option” means a right to purchase Common Units grantedP@aricipant pursuant to Section 6.

“ Ownership Change Everit means the occurrence of any of the following wispect to the Company: (i) the direct or indisade or exchange in a single or series of relagtsactions by the

Members of more than fifty percent (50%) of theingtsecurities of the Company; (i) a merger orsminlation in which the Company is a party; or) (iiie sale, exchange, or transfer of all or sultistnall of the assets of the Company
(other than a sale, exchange or transfer to omeooe Affiliates of the Company).

v)

@

(aa)
(bb)
(co)
(dd)
(ee)
(ff)

(99)
(hh)

“ Participant” means any eligible person who has been grantedromere Awards.

“ Participating Company’ means the Company or any Affiliate.

“ Participating Company Group means, at any point in time, all entities colleetjvwhich are then Participating Companies.

“ Profits Interest” means a “profits interest” as described in I.R.8véthue Procedure 93-27 and Revenue Procedure 3001-4

“ Restricted Unit Award means an Award of a Restricted Unit Bonus or ariRésd Unit Purchase Right.

“ Restricted Unit Bonu§ means Common Units or Incentive Units granted Radicipant pursuant to Section 7.

“ Restricted Unit Purchase Right means a right to purchase Common Units or Inceffiviés granted to a Participant pursuant to Section
“ Securities Act’ means the Securities Act of 1933, as amended.

“ Series A Manager$ has the meaning assigned to such term in theapgrAgreement.

“ Service’” means a Participant’s employment or service wighRhrticipating Company Group, whether in the cipac¢ an Employee, a Manager or a Consultant. esslotherwise provided by the

Board, a Participarg’ Service shall not be deemed to have terminatedlyrieecause of a change in the capacity in whiehRarticipant renders such Service or a changeiRarticipating Company for which the Participaamtders suc
Service, provided that there is no interruptionesmination of the Participant's Service. Furthere) a Participant’s Service shall not be deemétht@ been interrupted or terminated if the Paicf takes any military leave, sick leave,
or other bona fide leave of absence approved bgtdmpany. However, unless otherwise provided byBbard, if any such leave taken by a Participaoéeds ninety (90) days, then on the ninety-fB4sf) day following the
commencement of such leave the Participant's Seslhall be




deemed to have terminated, unless the Participagtisto return to Service is guaranteed by séatutcontract. Notwithstanding the foregoing, ssletherwise designated by the Company or reqbiydaw, an unpaid leave of absence
shall not be treated as Service for purposes efrahning vesting under the Participant's Award Agrent. A Participant's Service shall be deemethice terminated either upon an actual terminatfddeovice or upon the business
entity for which the Participant performs Servieasing to be a Participating Company. Subjedieddregoing, the Company, in its discretion, stlatermine whether the Participan8ervice has terminated and the effective dassc
reason for such termination.

(ii) “ Unit " means either a Common Unit of the Company or aeritice Unit of the Company, as described in ther@jeg Agreement and as adjusted from time to fimeccordance with Section 4.3.
The Board shall, consistent with the terms of Biemn, specify in the relevant Award Agreement wiethUnit subject to the Award shall be a Commoit binan Incentive Unit.

(i) “ Vesting Conditions' mean those conditions established in accordandethétPlan prior to the satisfaction of which anaka/or Units subject to an Award remain subjedotéeiture or a
repurchase option in favor of the Company exerééstly the Participant’s monetary purchase pritany, for such Units upon the Participant’s teration of Service.

2.2 Construction. Captions and titles contained herein are for earence only and shall not affect the meaning wrpmetation of any provision of the Plan. Exompen otherwise indicated by the context, the
singular shall include the plural and the pluralsimclude the singular. Use of the term “or’hist intended to be exclusive, unless the contexrbl requires otherwise.
3. ADMINISTRATION.
3.1 Administration by the Board. The Plan shall be administered by the Board.qgA#éstions of interpretation of the Plan, of anyakevAgreement or of any other form of agreemertter document employt

by the Board or the Company in the administratibthe Plan or of any Award shall be determinedh®yBoard, and such determinations shall be firatlibg and conclusive upon all persons having &rést in the Plan or such Awa
unless fraudulent or made in bad faith. Any ah@detions, decisions and determinations taken atentyy the Board in the exercise of its discretiorspant to the Plan or Award Agreement or otheeagient thereunder (other than
determining questions of interpretation pursuanh&preceding sentence) shall be final, bindingj@nclusive upon all persons having an interesteih.

3.2 Authority of Officers.  Any Officer shall have the authority to act orhal of the Company with respect to any mattehtigbligation, determination or election whictthe responsibility of or which is
allocated to the Company herein, provided the ®©ffftas actual authority with respect to such matigit, obligation, determination or election.

3.3 Powers of the Board. In addition to any other powers set forth in lan and subject to the provisions of the PlanthedDperating Agreement, the Board shall haveuheafid final power and authority, in
its discretion:




(a) to determine the persons to whom, and the timgm@stat which, Awards shall be granted and the rurabUnits to be subject to each Award;

(b) to determine the type of Award granted;
(c) to determine the Fair Market Value of Units or otheoperty;
(d) to determine the terms, conditions and restrictapydicable to each Award (which need not be idaiitiand any Units acquired pursuant thereto, dioly, without limitation, (i) the exercise or

purchase price of Units pursuant to any Award,t(i§ method of payment for Units purchased pursteeany Award, (i) the method for satisfactionasfy tax withholding obligation arising in connectiwith any Award, including by
the withholding or delivery of Units, (iv) the timg, terms and conditions of the exercisability esting of any Award or Units acquired pursuanteb®r(v) the time of expiration of any Award, (thje effect of any Participant’s
termination of Service on any of the foregoing, &vif all other terms, conditions and restrictiayplicable to any Award or Units acquired pursuhateto not inconsistent with the terms of thenPla

(e) to approve one or more forms of Award Agreement;

[} to amend, modify, extend, cancel or renew any Avearth waive any restrictions or conditions appieato any Award or any Units acquired pursuantetee

(9) to reprice or otherwise adjust the exercise prfcang Option, or to grant in substitution for anptldn a new Award covering the same or differenhbar of Units;

(h) to accelerate, continue, extend or defer the es@dity or vesting of any Award or any Units aagai pursuant thereto, including with respect topgagod following a Participant's termination of
Service;

(i) to prescribe, amend or rescind rules, guidelinespaticies relating to the Plan, or to adopt sudmplor supplements to, or alternative versionthefPlan, including, without limitation, as the Bdba

deems necessary or desirable to comply with the t##wor to accommodate the tax policy, accoungirigciples or custom of, foreign jurisdictions whkastizens may be granted Awards; and

to correct any defect, supply any omission or regerany inconsistency in the Plan or any Awardeement and to make all other determinations arelsakh other actions with respect to the Plan or
any Award as the Board may deem advisable to ttenerot inconsistent with the provisions of tharPbr applicable law.

3.4 Indemnification. In addition to such other rights of indemnificatias they may have as members of the Board dfiesrs or employees of the Participating Compamgup to the extent permitted by
applicable law and the Operating Agreement, membieitse Board and any officers or employees ofRk#icipating Company Group to whom authority tbfac the Board or the Company is delegated stalhdemnified by the
Company against all reasonable expenses, incldingneys’ fees, actually and necessarily incuimezbnnection with the defense of any action, sujproceeding, or in connection with any appealetime to which they or any of them
may be a party by reason of any action




taken or failure to act under or in connection wita Plan, or any right granted hereunder, anchagall amounts paid by them in settlement theexfvided such settlement is approved by indeperidgal counsel selected by the
Board) or paid by them in satisfaction of a judgiriarany such action, suit or proceeding, excepelation to matters as to which it shall be adpdigh such action, suit or proceeding that suckqreis liable for gross negligence, bad
faith or intentional misconduct in duties; provigédwever, that within sixty (60) days after thetitution of such action, suit or proceeding, spehson shall offer to the Board, in writing, thepopunity for the Company at its own
expense to handle and defend the same.

4. UNITS SUBJECT TO PLAN.

4.1 Maximum Number of Units Issuable. Subject to adjustment as provided in SectionaA®4.3, the maximum aggregate number of Unitsntizgy be issued under the Plan shall be EleveridwilDne
Hundred Seventeen Thousand Three Hundred Eighty(Tta17,382) and shall consist of authorized migsued or reacquired Units or any combinationetier Units may be issued in the form of Commontgjrincentive Units, or
any combination thereof, as determined by the Board

4.2 Unit Counting. If an outstanding Award for any reason expires @erminated or canceled, or if Units are acqlijsersuant to an Award subject to forfeiture omurepase and are forfeited or repurchased by
the Company for an amount not greater than theciemt's exercise or purchase price, the Unitscalble to the terminated portion of such Awardumhsforfeited or repurchased Units shall againvzlable for issuance under the
Plan. Units shall not be deemed to have beendssuesuant to the Plan (a) with respect to anyi@oxf an Award that is settled in cash or (b)He éxtent such Units are withheld or reacquiretheyCompany in satisfaction of tax
withholding obligations pursuant to Section 11l2the exercise price of an Option is paid by tartdethe Company, or attestation to the ownersifiJnits owned by the Participant, or by means bie&Exercise, the number of Units
available for issuance under the Plan shall becedliby the net number of Units for which the Opi®exercised.

4.3 Adjustments for Changes in Capital Structure. Subject to any required action by the Membersthedequirements of Section 409A of the Code ¢oetktent applicable, in the event of any changben
Units effected without receipt of considerationthg Company, whether through merger, consolidatesrganization, recapitalization, reclassificatiomit dividend, split, reverse split, split-up lisff, spin-off, combination of Units,
exchange of Units, Corporate Conversion (as definjethe Operating Agreement) or similar changééendapital structure of the Company adjustmenth sbanade as the Board determines appropriatederdo prevent dilution or
enlargement of Participants’ rights under the Pilacluding, without limitation, (i) adjusting theamber and/or kind of Units (or other securitied)jsut to the Plan and to any outstanding Awardsadijusting the exercise or purchase
price per Unit of any outstanding Awards; (iii) asljing Vesting Conditions (e.qg., performance me=su(iv) providing for substitute awards, accefeexercisability and/or vesting, effecting tlagpse of restrictions and the termination
of Awards, and/or providing for a period of timeewercise the Award prior to the applicable evantl/or (v) cancelling any one or more outstandimgAls; provided, however, that in the case of @quity restructuring” (within the
meaning of Section 718-10-20 of the FASB Accounfitgndards Codification), the Board shall makedaritable or proportionate adjustment to outstandingrds to reflect such equity restructuring. parposes of the foregoing,
conversion of any convertible securities of the @any shall not




be treated as “effected without receipt of consitien by the Company.” If a majority of the Unitdich are of the same class as the Units thatubject to outstanding Awards are exchanged foryedad into, or otherwise become
(whether or not pursuant to an Ownership Changatfgecurities of another business entity (tHéew Securitie$ ), the Board may unilaterally amend the outstandingrds to provide that such Awards are for NewmuBigées. In the
event of any such amendment, the number of Newriiestand the exercise or purchase price of eaittofiNew Securities subject to the outstandingafas shall be adjusted in a fair and equitable maas determined by the Board,
in its discretion. Any fractional Unit resultingoin an adjustment pursuant to this Section shalbbeded down to the nearest whole number, anetiecise price per Unit shall be rounded up tongéezrest whole cent. Such adjustm
shall be determined by the Board, and its detertioinahall be final, binding and conclusive.

4.4 Assumption or Substitution of Awards. The Board may, without affecting the number of Yrivailable pursuant to Section 4.1, authorizesthigance or assumption of benefits under this iRlaonnection
with any merger, consolidation, acquisition of pedy or stock, or reorganization upon such ternts@mditions as it may deem appropriate, subjecotopliance with Section 409A and any other appliegrovisions of the Code,
provided that the Company may only assume undeiRfasin awards granted by another company if theehalf the assumed award would have been eligibbe tgranted an Award under this Plan if the otioenpany had applied the
provisions of Section 5.1 (substituting the oth@mpany and its affiliates in place of the Partitipgt Companies for this purpose).

5. ELIGIBILITY.
5.1 Persons Eligible for Awards. Awards may be granted only to Employees, Constdtand Managers.

5.2 Participation in the Plan. Awards are granted solely at the discretion efBloard. Eligible persons may be granted more ¢menAward. However, eligibility in accordance lwihis Section shall not entitle
any person to be granted an Award, or, having lgeanted an Award, to be granted an additional Award

53 Issuance of Units Subject to Operating Agreement.Notwithstanding any provision of the Plan to toatrary, as a condition to the grant of an Award Participant and/or receipt by the Participdrimits
under an Award, the Participant shall, if requibgcthe Board, execute and deliver to the Compargyuaterpart to the Operating Agreement in a formeptable to the Board by which the Participantldfebound by the terms and
conditions of the Operating Agreement and any afloeuments the Board reasonably determines to dmssary or appropriate in connection with the issea@f an Award Agreement or such Units to thei€lpant.

6. OPTIONS.

All Options shall be nonstatutory options and meeintive stock options described in Section 42@f{tthe Code. Options shall be evidenced by Awagdegments specifying the number of Common Uniteoed
thereby, in such form as the Board shall from ttméme establish. Such Award Agreements shabriperate all applicable terms of the Plan by refeesand shall comply with and be subject to thiefahg terms and conditions:
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6.1 Exercise Price. The exercise price for each Option shall be distedd in the discretion of the Board; providedwkwer, that the exercise price per Unit for an @psghall be not less than the Fair Market
Value of a Common Unit on the effective date ofngiaf the Option. Notwithstanding the foregoing,@ption may be granted with an exercise price tativan the minimum exercise price set forth abéweich Option is granted
pursuant to an assumption or substitution for arotiption in a manner that would qualify under phevisions of Section 409A of the Code.

6.2 Exercisability and Term of Options. Subject to Section 12, Options shall be exeréésabsuch time or times, or upon such event ontsyand subject to such terms, conditions, peréoes criteria and
restrictions as shall be determined by the Boattisan forth in the Award Agreement evidencing sOghion; provided, however, that no Option shalebercisable after the expiration of ten (10) yedisr the effective date of grant of
such Option. Subject to the foregoing, unlessrettse specified by the Board in the grant of ani@ptany Option granted hereunder shall terminetg(10) years after the effective date of grarthefOption, unless earlier terminated in
accordance with its provisions.

6.3 Payment of Exercise Price

(a) Forms of Consideration Authorized.Except as otherwise provided below, payment efetkercise price for the number of Units being based pursuant to any Option shall be made (ixsi cby
check or in cash equivalent; (ii) if permitted InetBoard and subject to the limitations contaime8ection 6.3(b), by means of (1) a Unit Tenderr&ise, (2) a Cashless Exercise or (3) a Net Exer¢ii§) by such other consideration as
may be approved by the Board from time to timen@extent permitted by applicable law, or (iv) Imy @ombination thereof. The Board may at any ton&om time to time grant Options which do notrpérall of the foregoing forms
of consideration to be used in payment of the égengrice or which otherwise restrict one or manerfs of consideration.

(b) Limitations on Forms of Consideration.

(i) Unit Tender Exercise. A*“ Unit Tender Exercis€ means the delivery of a properly executed exeruigiee accompanied by a Participant's tender tabmpany, or attestation to the
ownership, in a form acceptable to the Board of levhnits having a Fair Market Value that does naeed the aggregate exercise price for the Units nespect to which the Option is exercised. AtOeinder Exercise shall not be
permitted if it would constitute a violation of tipeovisions of any law, regulation or agreementrigting the redemption of the Units. If required the Board, the Option may not be exercised bgie¢eto the Company, or attestation to
the ownership, of Units unless such Units eithereHzeen owned by the Participant for a periodroétrequired by the Board (and not used for anathéon exercise by attestation during such perawdyere not acquired, directly or
indirectly, from the Company.

(ii) Cashless Exercise.A Cashless Exercise shall be permitted only feilhgy a conversion of Options into options for sisanéstock of a corporation having shares of theeselass which have
become publicly traded in an established securitiagket. A* Cashless Exercisé means the delivery of a properly executed exerusiee together with irrevocable instructions toraker providing for the assignment to the Company
of the proceeds of a sale or loan with respecotoesor all of the
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shares being acquired upon the exercise of the®fiticluding, without limitation, through an exese complying with the provisions of Regulation § momulgated from time to time by the Board of &wmwers of the Federal Reserve
System). The Board reserves, at any and all tithesjight, in the Board's sole and absolute dismneto establish, decline to approve or termiraatg program or procedures for the exercise ofdptby means of a Cashless Exercise,
including with respect to one or more Participaptscified by the Board notwithstanding that suasgpam or procedures may be available to otherdhaatits.

(iii) Net Exercise. A“ Net Exercise’ means the delivery of a properly executed exeruisiee followed by a procedure pursuant to whichtiie Company will reduce the number of Units
otherwise issuable to a Participant upon the exeraf an Option by the largest whole number of &Jhiving a Fair Market Value that does not exchedggregate exercise price for the Units witheesm which the Option is
exercised, and (2) the Participant shall pay toGbmpany in cash the remaining balance of sucheggge exercise price not satisfied by such redudatishe number of whole Units to be issued.

6.4 Effect of Termination of Service.

(a) Option Exercisability. Subject to earlier termination of the Option #seowise provided by this Plan and unless a loegercise period is provided by the Board, an Opgioall terminate
immediately upon the Participant’s termination ef\ice to the extent that it is then unvested dwadl ®e exercisable after the Participant's terniamaof Service to the extent it is then vested/ahlring the applicable time period
determined in accordance with this Section ancetiféer shall terminate:

(i) Disability. If the Participant's Service terminates becadse Disability of the Participant, the Option,ttee extent unexercised and exercisable for vasteis on the date on which the
Participant’'s Service terminated, may be exercisethe Participant (or the Participant’s guardiafegal representative) at any time prior to thpigation of twelve (12) months after the date orichtthe Participang Service terminate
but in any event no later than the date of exmratf the Option’s term as set forth in the Awamgkdement evidencing such Option (th®ption Expiration Date” ).

(ii) Death. If the Participant’s Service terminates becadgaedeath of the Participant, the Option, toe¢Reent unexercised and exercisable for vested Wnithe date on which the
Participant’'s Service terminated, may be exercisethe Participant's legal representative or offe@son who acquired the right to exercise the @gtipreason of the Participant’s death at any pini@r to the expiration of twelve (12)
months after the date on which the ParticipantiviBe terminated, but in any event no later than@ption Expiration Date. The Participant's Seewétall be deemed to have terminated on accowteath if the Participant dies within
three (3) months after the Participant’s terminatid Service.

(iii) Other Termination of Service. If the Participant's Service terminates for aaggon, except Disability or death, the Optionhtextent unexercised and exercisable for vestés on the
date on which the Participant’s Service terminatedy be exercised by the Participant at any tin@ po the expiration of three (3) months after dage on which the Participant’s Service terminabed in any event no later than the
Option Expiration Date.
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(b) Extension if Exercise Prevented by Law Notwithstanding the foregoing, if the exerciseanfOption within the applicable time periods setH in Section 6.4(a) is prevented by the prowvisiof

Section 12 below, the Option shall remain exerdesabtil the later of (i) thirty (30) days afteretiate such exercise first would no longer be prieeby such provisions or (i) the end of the astile time period under Section 6.4(a),
but in any event no later than the Option Expirafiate.

6.5 Transferability of Options. During the lifetime of the Participant, an Optisimall be exercisable only by the Participant erRarticipang guardian or legal representative. An Option @nidr to its exercise
the Common Units to be issued upon the exerciseeoDption, shall not be subject in any mannemntiipation, alienation, sale, exchange, transfesignment, pledge, encumbrance, or garnishmecrebljtors of the Participant or the
Participant’s beneficiary, except transfer by willby the laws of descent and distribution in adeace with the Operating Agreement and, for so Emthe Company is relying on the exemption pravioe Rule 12h-1(f) under the
Exchange Act, the restrictions on transfer providgdRule 12h-1(f) (including the requirement undech rule that any permitted transferee may nalbéntransfer the Option). No Option, or the Comrumits underlying such Option,
shall, prior to exercise of the Option, be subjeciny short position, “put equivalent position"oall equivalent position” by the Participant, sich terms are defined in Rule 16a-1 of the Exchau, until the Company becomes
subject to Section 13 or Section 15(d) of the ErgaAct or is no longer relying on the exemptionspant to Rule 12h-1(f) under the Exchange Acttwitbstanding the foregoing, to the extent pernditty the Board, in its discretion,
and set forth in the Award Agreement evidencindhsDption, an Option shall be assignable or traabiersubject to the applicable limitations, if adgscribed in Rule 701 under the Securities AetQ@perating Agreement and, for so
long as the Company is relying on the exemptiowigex by Rule 12h-1(f) under the Exchange Act,résrictions on transfer provided by Rule 12h-{i¢iluding the requirement under such rule that peymitted transferee may not

further transfer the Option).
7. RESTRICTED UNIT AWARDS.

Restricted Unit Awards shall be evidenced by Awagieements specifying whether the Award is a Retsiti Unit Bonus or a Restricted Unit Purchase Righether the Units subject to the Award are Comitdoits
or Incentive Units, and the number of Units subjedhe Award, in such form as the Board shall ftinre to time establish. Such Award Agreementdl sigorporate all applicable terms of the Planreference and shall comply with
and be subject to the following terms and condgion

7.1 Types of Restricted Unit Awards Authorized. Restricted Unit Awards may be granted in the fofreither a Restricted Unit Bonus or a Restridtedt Purchase Right and may pertain to either Commo
Units or Incentive Units. Restricted Unit Awardayrbe granted upon such conditions as the Boaitd#tarmine, including, without limitation, upohe attainment of one or more performance goals.

7.2 Purchase Price . The purchase price for Units issuable under &adiricted Unit Purchase Right shall be establigyetthe Board in its discretion. No monetary pagtr(ether than applicable tax
withholding) shall be required as a condition afeiging Units pursuant to a Restricted Unit Borthe, consideration for which shall be services ditwandered to a Participating Company or fobignefit.
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7.3 Purchase Period . A Restricted Unit Purchase Right shall be exatiis within a period established by the Board, Wisicall in no event exceed thirty (30) days from ¢fffective date of the grant of the
Restricted Unit Purchase Right.

7.4 Payment of Purchase Price Except as otherwise provided below, payment optirehase price for the number of Units being pusetigpursuant to any Restricted Unit Purchase Riggit be made (a) in
cash, by check or in cash equivalent, (b) by sublraconsideration as may be approved by the Bfoand time to time to the extent permitted by apalite law, or (c) by any combination thereof.

7.5 Vesting and Restrictions on Transfer . Units issued pursuant to any Restricted Unit Alvaay (but need not) be made subject to Vestinglifions based upon the satisfaction of such Sernégairements,
conditions, restrictions or performance criterizshall be established by the Board and set forthémAward Agreement evidencing such Award. Dudng period in which Units acquired pursuant toestRcted Unit Award remain
subject to Vesting Conditions, such Units may resbld, exchanged, transferred, pledged, assignettherwise disposed of other than pursuant toanedship Change Event or as provided in Section @j8on request by the Board
and/or the Company, a Participant shall executeagngement evidencing such transfer restrictiois p the receipt of Units hereunder and shalhgtly present to the Company any and all certiisaepresenting Units acquired
hereunder for the placement on such certificateppfopriate legends evidencing any such transfgrictions.

7.6 Voting Rights; Dividends and Distributions. Except as provided in this Section, Section Hid @any Award Agreement, during any period in wHisttits acquired pursuant to a Restricted Unit Awamain
subject to Vesting Conditions, the Participant shave all of the rights of a Member holding Unitg;luding the right to vote such Units to the extféf any, authorized by the Operating Agreement ® receive all dividends and other
distributions paid with respect to such Units; pded, however, that if so determined by the Boadl provided by the Award Agreement, such dividess$ distributions shall be subject to the sameil@sZonditions as the Units
subject to the Restricted Unit Award with respecivhich such dividends or distributions were pdidthe event of a dividend or distribution paidJnits or other property or any other adjustmentlenapon a change in the capital
structure of the Company as described in Secti®nafly and all new, substituted or additional siéesror other property (other than normal cashdgirds) to which the Participant is entitled byswaof the Participant's Restricted Unit
Award shall be immediately subject to the same MgsEonditions as the Units subject to the Regddnit Award with respect to which such dividewdslistributions were paid or adjustments were made

7.7 Effect of Termination of Service . Unless otherwise provided by the Board in the Alvsgreement evidencing a Restricted Unit Award Rarticipant’s Service terminates for any reasdrether voluntary
or involuntary (including the Participant's deathdisability), then (a) the Company (or its assiginghall have the option to repurchase for thelase price paid by the Participant any Units aeguy the Participant pursuant to a
Restricted Unit Purchase Right which remain sulijedtesting Conditions as of the date of the Pigict's termination of Service and (b) the Paréicipshall forfeit to the Company any Units acquibgdhe Participant pursuant to a
Restricted Unit Bonus which remain subject to fegConditions as of the date of the Participamrsination of Service. The Company shall haveritjiet to assign at any time any repurchase riginay have, whether
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or not such right is then exercisable, to one orenpersons as may be selected by the Company.

7.8 Nontransferability of Restricted Unit Award Rights . Rights to acquire Units pursuant to a Restritdai Award shall not be subject in any manner tication, alienation, sale, exchange, transfer,
assignment, pledge, encumbrance or garnishmentljtars of the Participant or the Participant' sdféciary, except transfer by will or the laws afstent and distribution. All rights with respextRestricted Unit Award granted to a
Participant hereunder shall be exercisable duriegthher lifetime only by such Participant or fParticipant’s guardian or legal representative iaratcordance with the Operating Agreement.

8. DEFERRED UNIT AWARDS.

Deferred Unit Awards shall be evidenced by Awardegnents specifying the number of Deferred Unibjesat to the Award, in such form as the Board shiath time to time establish. Such Award Agreersesttall
incorporate all applicable terms of the Plan bgrefice and shall comply with and be subject tddhewing terms and conditions:

8.1 Purchase Price. No monetary payment shall be required as a dondif receiving a Deferred Unit Award, the consat®n for which shall be services actually rendeiea Participating Company or for its
benefit.

8.2 Vesting. Deferred Unit Awards may (but need not) be madgext to Vesting Conditions based upon the satisfa of such Service requirements, conditionsyi@®ns or performance criteria as shall be
established by the Board and set forth in the Awgrbement evidencing such Award.

8.3 Voting Rights, Dividends and Distributions. Participants shall have no voting rights or rigitt receive cash dividends or other cash distdhstwith respect to the Common Units represengjebéferred
Unit Awards until the date of the issuance of sGdmmon Units (as evidenced by the appropriate entthe books of the Company or of a duly autharizansfer agent of the Company). In the evert difvidend or distribution paid
in Units or other property or any other adjustmeatle upon a change in the capital structure o€threpany as described in Section 4.3, approprigteseudents shall be made in the Participant's Defklinit Award so that it represents
the right to receive upon settlement any and ail, reeibstituted or additional securities or othepearty to which the Participant would be entitlgdréason of the Units issuable upon settlemerti@fward, and all such new, substituted
or additional securities or other property shalirbeediately subject to the same Vesting Conditiamare applicable to the Award.

8.4 Effect of Termination of Service. Unless otherwise provided by the Board and séh fo the Award Agreement evidencing a Deferredt Bmvard, if a Participang Service terminates for any reason, whe
voluntary or involuntary (including the Particip&antleath or disability), then the Participant shaifeit to the Company any Deferred Units pursuarthe Award which remain subject to Vesting Coiods as of the date of the
Participant’s termination of Service, and, in ther of the Participant’s termination for CauseghsDeferred Unit Award to the extent not yet selttle

8.5 Settlement of Deferred Unit Awards. The Company shall issue to a Participant on the olawhich Deferred Units subject to the PartinifsaDeferred Unit
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Award vest or on such other date determined bythad, in its discretion, and set forth in the Ad/&greement one (1) Common Unit (and/or any otleav,rsubstituted or additional securities or othrepprty pursuant to an adjustment
described in Section 8.3) for each Deferred Uréntbecoming vested or otherwise to be settled oh date, subject to the withholding of applicalabees, if any. If permitted by the Board, the R#ptint may elect, consistent with the
requirements of Section 409A of the Code, to defeeipt of all or any portion of the Units or otigpperty otherwise issuable to the Participanspant to this Section, and such deferred issuaatefs) and amount(s) elected by the
Participant shall be set forth in the Award AgreameNotwithstanding the foregoing, the Board t;discretion, may provide for settlement of anydbeed Unit Award by payment to the Participantash of an amount equal to the Fair
Market Value on the payment date of the Units bepproperty otherwise issuable to the Participamsuant to this Section.

8.6 Nontransferability of Deferred Unit Awards. Deferred Units and, prior to their settlemeng @ommon Units to be issued upon the settlemetfiiteoDeferred Units, shall not be subject in any mearto
anticipation, alienation, sale, exchange, transfssignment, pledge, encumbrance, or garnishmegrelljtors of the Participant or the Participaheseficiary, except transfer by will or by the lagfsdlescent and distribution in
accordance with the Operating Agreement and, féorsg as the Company is relying on an order ofS8RB€ under Section 12(h) of the Exchange Act or-agimn position of the Staff of the SEC relievithg Company from registration
under Section 12(g) of the Exchange Act of the BreteUnits and the Common Units subject there®réstrictions on transfer provided by Rule 12h-a(fder the Exchange Act that would apply wereDbéerred Units subject to such
rule (including the requirement under such rule &y permitted transferee may not further tranferDeferred Units). No Deferred Units, or the@oon Units underlying such Deferred Units, shailpipto the settlement of the
Deferred Units, be subject to any short positigrut‘equivalent position” or “call equivalent positl' by the Participant, as such terms are defineRlile 16at under the Exchange Act, until the Company becasubgect to Section 13
Section 15(d) of the Exchange Act or is no longdying on such SEC order or SEC Staffamion position. All rights with respect to a Deal Unit Award granted to a Participant hereurshell be exercisable during his or her lifet
only by such Participant or the Participant's gigamcbr legal representative.

9. STANDARD FORMS OF AWARD AGREEMENTS.

9.1 Award Agreements. Each Award shall comply with and be subject ®térms and conditions set forth in the appropfiate of Award Agreement approved by the Board as@mended from time to time.
No Award or purported Award shall be a valid anaidig obligation of the Company unless evidenced hylly executed Award Agreemel

9.2 Authority to Vary Terms . The Board shall have the authority from timeinaeet to vary the terms of any standard form of AwAgdeement either in connection with the grantmeadment of an individual
Award or in connection with the authorization afiew standard form or forms; provided, however, thatterms and conditions of any such new, reviseainended standard form or forms of Award Agredraes not inconsistent with
the terms of the Plan.
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10. CHANGE IN CONTROL.
Subject to the requirements and limitations of 8ac#09A of the Code, if applicable, the Board npagvide for any one or more of the following:

10.1  Accelerated Vesting. The Board may, in its discretion, provide in @ward Agreement or, in the event of a Change int@d, may take such actions as it deems apprepriaprovide for the acceleration of
the exercisability, vesting and/or settlement inreection with such Change in Control of each or amgtanding Award or portion thereof and Unitsuaed pursuant thereto upon such conditions, inolyitermination of the
Participant’s Service prior to, upon, or followisgch Change in Control, to such extent as the Bslzatl determine.

10.2  Assumption, Continuation or Substitution of Awards. In the event of a Change in Control, the sungyicontinuing, successor, or purchasing entifyasent thereof, as the case may be {t@equiror ” ),
may, without the consent of any Participant, assanmmntinue the Company’s rights and obligationder each or any Award or portion thereof outstapdinmediately prior to the Change in Control dositute for each or any such
outstanding Award or portion thereof a substantiatjuivalent award with respect to the Acquiroesiities. For purposes of this Section, if sedetned by the Board, in its discretion, an Awar@wy portion thereof shall be deemed
assumed if, following the Change in Control, theakdconfers the right to receive, subject to thmgeand conditions of the Plan and the applicableri Agreement, for each Unit subject to such partf the Award immediately prior
to the Change in Control, the consideration (whetimis, stock, cash, other securities or propertg combination thereof) to which a holder of atldn the effective date of the Change in Contrabventitled; provided, however, that if
such consideration is not solely common equityhefAcquiror, the Board may, with the consent of Aleguiror, provide for the consideration to be ireed upon the exercise or settlement of the Awardeich Unit to consist solely of
common equity of the Acquiror equal in Fair Markétiue to the per Unit consideration received bydkad of Units pursuant to the Change in Contrbany portion of such consideration may be recetvgtiolders of Units pursuant to
the Change in Control on a contingent or delayesisbéhe Board may, in its discretion, determinehsiiair Market Value per Unit as of the time of @igange in Control on the basis of the Board's dadti estimate of the present value
of the probable future payment of such considematiany Award or portion thereof which is neithessamed or continued by the Acquiror in connectidth ¢he Change in Control nor exercised or setledf the time of consummation
of the Change in Control shall terminate and céa$e outstanding effective as of the time of comsation of the Change in Control. Notwithstanding foregoing, Units acquired upon exercise of &l prior to the Change in
Control and any consideration received pursuattitedChange in Control with respect to such Unitdlstontinue to be subject to all applicable prins of the Award Agreement evidencing such Awasckgt as otherwise provided in
such Award Agreement.

10.3 Cash-Out of Outstanding Awards. The Board may, in its discretion and without ¢easent of any Participant, determine that, uperottcurrence of a Change in Control, each or angrdwr portion
thereof outstanding immediately prior to the Chaimg€ontrol and not previously exercised or setlbdll be canceled in exchange for a payment wibect to each vested Unit (and each unvesteditssitdetermined by the Board)
subject to such canceled Award in (i) cash, (igusities of the Company or of another businessyeatparty to the Change in Control, or (iii) otipeoperty which, in any such case, shall be inmpunt having a Fair Market Value equal
to the Fair Market Value
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of the consideration to be paid per Unit in the @j&in Control, reduced (but not below zero) byekercise or purchase price per Unit, if any, urslh Award. If any portion of such consideratioay be received by holders of Units
pursuant to the Change in Control on a contingedetayed basis, the Board may, in its sole dismmetietermine such Fair Market Value per Unit Bithe time of the Change in Control on the basithefBoard's good faith estimate of
the present value of the probable amount of fupagement of such consideration. In the event seterohination is made by the Board, an Award haeingxercise or purchase price per share equalgreater than the Fair Market
Value of the consideration to be paid per Unitia €hange in Control may be canceled without paymwieconsideration to the holder thereof. Paynpemsuant to this Section (reduced by applicabléhalding taxes, if any) shall be
made to Participants in respect of the vested@ustof their canceled Awards as soon as practid¢aliteving the date of the Change in Control anddspect of the unvested portions of their cancalgdrds in accordance with the
vesting schedules applicable to such Awards.

11. TAX WITHHOLDING.

11.1 Tax Withholding in General. The Company shall have the right to deduct fromand all payments made under the Plan, or tonethe Participant, through payroll withholdingish payment or otherwise,
to make adequate provision for, the federal, stata| and foreign taxes (including any social isice tax), if any, required by law to be withhieldthe Participating Company Group with respectrtcAward or the Units acquired
pursuant thereto. The Company shall have no digig&o deliver Units or to release Units from acm@w established pursuant to an Award Agreemetiitthe Participating Company Group’s tax withhaigiobligations have been
satisfied by the Participant.

11.2  Withholding in Units or Directed Sale of Units. The Company shall have the right, but not thégalibn, to deduct from the Units issuable to &iPigant upon the exercise or vesting of an Awardp
accept from the Participant the tender of, a nuroberhole Units having a Fair Market Value, as deieed by the Board, equal to all or any part &f téax withholding obligations of the Participati@gmpany Group. The Fair Market
Value of any Units withheld or tendered to satisfly such tax withholding obligations shall not eect¢he amount determined by the applicable minimstatutory withholding rates. The Company may remjaiParticipant to direct a
broker, upon the vesting of an Award, to sell aiparof the Units subject to the Award determingdtie Company in its discretion to be sufficientaver the tax withholding obligations of any Peigating Company and to remit an
amount equal to such tax withholding obligationshte Company in cash.

12. COMPLIANCE WITH SECURITIES LAW.

The grant of Awards and the issuance of Units mnsto any Award shall be subject to compliancéait applicable requirements of federal, statefaneign law with respect to such securities arelréguirements of
any stock exchange or market system upon whickebarities of the Company may then be listed. M@ may be exercised or Units issued pursuamnt twveard unless (a) a registration statement urtteeSecurities Act shall at the
time of such exercise or issuance be in effect véipect to the securities issuable pursuant tdweed or (b) in the opinion of legal counsel te Bompany, the securities issuable pursuant twed may be issued in accordance v
the terms of an applicable exemption from the tegfi®n requirements of the Securities Act. Funthere, except as otherwise determined by the Bamiith discretion, no Option may be exercised if
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the number of record holders of Units immediateNofving such exercise and issuance of Units waxiceed ninety percent (90%) of the number of secbrd holders that would require the Company téstegthe Units pursuant to
Section 12(g) of the Exchange Act, in which cageBbard can, among other things, toll the statedase period or unilaterally cancel Options infeatuge for a cash payment equal to the excess &Rtihélarket Value on the attemp
date of exercise over the stated exercise priceuoln Option. The inability of the Company to abfaom any regulatory body having jurisdiction thethority, if any, deemed by the Companiggal counsel to be necessary to the la
issuance and sale of any securities hereunderrsfialte the Company of any liability in respectioé failure to issue or sell such securities asttizh such requisite authority shall not have beletained. As a condition to issuance of
any securities, the Company may require the Ppatitito satisfy any qualifications that may be seaey or appropriate, to evidence compliance withapplicable law or regulation and to make anyesentation or warranty with
respect thereto as may be requested by the Company.

13. AMENDMENT OR TERMINATION OF PLAN.

The Board may amend, suspend or terminate theg®lany time without the approval of the Memberseasisuch change to the Plan would require appafthé Members under any applicable law, regulatiorule,
including the rules of any stock exchange or maskstem upon which the securities of the Company timen be listed. No amendment, suspension oiirtetion of the Plan shall affect any then outstagdhward unless expressly
provided by the Board. Except as provided by et Bentence, no amendment, suspension or terominafithe Plan may have a materially adverse effeany then outstanding Award without the consértite Participant.
Notwithstanding any other provision of the Plarany Award Agreement to the contrary, the Board nrajts sole and absolute discretion and withoatabnsent of any Participant, (i) amend the PlaangrAward Agreement, to tal
effect retroactively or otherwise, as it deems ssagy or advisable for the purpose of conformirgRtan or such Award Agreement to any presenttarduaw, regulation or rule applicable to the Pkamd (ii) amend the Plan to increase
the maximum aggregate number of Units that mays&eeid under the Plan.

14. MISCELLANEOUS PROVISIONS.

14.1 Repurchase Rights Units issued under the Plan may be subject igha of first refusal, one or more repurchase aftior other conditions and restrictions as detezthby the Board in its discretion at the
time the Award is granted or as required by ther@jieg Agreement. With the approval of a majodfythe Series A Managers, the Company shall hazeigit to assign at any time any repurchase iighty have, whether or not such
right is then exercisable, to one or more perssmaay be selected by the Company. Upon requetsteb@ompany, each Participant shall execute argeagent evidencing such transfer restrictions poidhe receipt of Units hereunder
and shall promptly present to the Company any #rekgificates representing Units acquired hereurfdr the placement on such certificates of apfiat@ legends evidencing any such transfer rewmist

14.2 Forfeiture Events. The Board may specify in an Award Agreement thatParticipant’s rights, payments, and benefith wéspect to an Award shall be subject to rednctancellation, forfeiture, or
recoupment upon the occurrence of specified evenggldition to any otherwise applicable vestingerformance conditions of an Award. Such everag include, but shall not be limited to, terminatiaf Service for Cause or any act
by
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a Participant, whether before or after terminatibService, that would constitute Cause for teriamaof Service.

14.3 Provision of Information . The Company shall deliver to each Participanhsiisclosures as are required in accordance wite RO1 under the Securities Act and by the Opegatigreement. At any time t
Company is relying on the exemption provided byeRi2h-1(f) under the Exchange Act, an order ofSBE€ under Section 12(h) of the Exchange Act or-actimn position of the Staff of the SEC relieviihg tCompany from registrati
under Section 12(g) of the Exchange Act of any Alsand the Units subject thereto, the Company phaviide to the applicable Participants the infatioradescribed in Securities Act Rules 701(e)(8),and (5) by a method allowed
under Rule 12h-1(f)(1)(vi) and in accordance with tequirements of Rule 12h-1(f)(1)(vi), provideditthe Participant agrees to keep the informat@fidential until the Company becomes subjechereporting requirements of
Section 13 or Section 15(d) of the Exchange Act.

14.4 Rights as Employee, Consultant or Manager.No person, even though eligible pursuant to Sedi shall have a right to be selected as a Rzatit or, having been so selected, to be selegath as a
Participant. Nothing in the Plan or any Award geahunder the Plan shall confer on any Participaiight to remain an Employee, Consultant or Managénterfere with or limit in any way any righf a Participating Company to
terminate the Participant's Service at any time.tfe extent that an Employee of a Participatingn@any other than the Company receives an AwardrthdePlan, that Award shall in no event be undedsr interpreted to mean that
the Company is the Employee’s employer or thaBimployee has an employment relationship with thex@any.

145 Rights as a Member. A Participant shall have no rights as a Membéh néspect to any Units covered by an Award uhéldate of the issuance of such Units (as evidebgéede appropriate entry on the
books of the Company or of a duly authorized tranafyent of the Company). No adjustment shall beerior dividends, distributions or other rightsyidhich the record date is prior to the date sucitdare issued, except as provided
in Section 4.3 or another provision of the Plan.

14.6 Delivery of Title to Securities. Subject to any governing rules or regulations,@@mpany shall issue or cause to be issued theities acquired pursuant to an Award and shalvdekuch securities to or f.
the benefit of the Participant by means of one orewf the following: (a) by delivering to the Reipant evidence of securities credited to the aotof the Participant on the books of the Compamngn agent of the Company, (b) by
depositing such securities for the benefit of taeiBipant with any broker with which the Partiaipdas an account relationship, or (c) by delivgsnch securities to the Participant in certifidaten.

14.7 Fractional Units. The Company shall not be required to issue fraefi Units upon the exercise or settlement of angl.

14.8 Retirement and Welfare Plans. Neither Awards made under this Plan nor Unitsash paid pursuant to such Awards shall be indwde‘compensatiorfor purposes of computing the benefits payablenic
Participant under any Participating Company’s eatient plans (both qualified and non-qualified) etfare benefit plans unless such other plan exlyressvides that such compensation shall be takenaccount in computing such
benefits.
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14.9 Beneficiary Designation. Subject to local laws and procedures, each Raatit may file with the Company a written desigoatof a beneficiary who is to receive any bensiider the Plan to which the
Participant is entitled in the event of such Pipéint's death before he or she receives any afalich benefit. Each designation will revokepaibr designations by the same Participant, shelhta form prescribed by the Company,
and will be effective only when filed by the Paipint in writing with the Company during the Papant's lifetime. If a married Participant desigema beneficiary other than the Participaispouse, the effectiveness of such desigr
may be subject to the consent of the Participapttaise. If a Participant dies without an effectiesignation of a beneficiary who is living at thee of the Participant’s death, the Company wély @ny remaining unpaid benefits to the

Participant's legal representative.

14.10 Severability . If any one or more of the provisions (or anytplaereof) of this Plan shall be held invalid, gé or unenforceable in any respect, such provishail be modified so as to make it valid, legal an
enforceable, and the validity, legality and enfalmiéty of the remaining provisions (or any paretéof) of the Plan shall not in any way be affeciempaired thereby.

14.11 No Constraint on Company Action. Nothing in this Plan shall be construed to: (a)tliimpair, or otherwise affect the Company’s oo#rer Participating Company’s right or power to maldjustments,
reclassifications, reorganizations, or changessafapital or business structure, or to merge nsalidate, or dissolve, liquidate, sell, or transfit or any part of its business or assets; ofiffi} the right or power of the Company or
another Participating Company to take any actioithvbuch entity deems to be necessary or apprepriat

14.12 Choice of Law. Except to the extent governed by applicable faidew, the validity, interpretation, constructiand performance of the Plan and each Award Agreesfati be governed by the laws of the
State of Delaware, without regard to its conflittaav rules.
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Exhibit 10.2

THE SECURITIES WHICH ARE THE SUBJECT OF THIS AGREEIMT HAVE BEEN ACQUIRED FOR INVESTMENT AND NOT WITHA VIEW TO, OR IN CONNECTION WITH, THE SALE OR DISTRUTION
THEREOF. NO SUCH SALE OR DISPOSITION MAY BE EFFEED WITHOUT AN EFFECTIVE REGISTRATION STATEMENT RELFED THERETO OR AN OPINION OF COUNSEL SATISFACTORYOTTHE COMPANY
THAT SUCH REGISTRATION IS NOT REQUIRED UNDER THE SBRITIES ACT OF 1933.

WAYFAIR LLC
DEFERRED UNITS AGREEMENT

Wayfair LLC has granted to the Participant namethé@Notice of Grant of Deferred Uni{she“ Grant Notice” ) to which this Deferred Units Agreement (thégreement’ ) is attached an Award consisting of Deferred Units
subject to the terms and conditions set forth én@nant Notice and this Agreement. The Award fentgranted pursuant to and shall in all respecibject to the terms and conditions of the WayfiaC Second Amended and
Restated 2010 Incentive Plan (th€lan” ), as amended to the Date of Grant, the provisiémehich are incorporated herein by reference.siying the Grant Notice, the Participant: (a) askledges receipt of and represents that the
Participant has read and is familiar with the Gidatice, this Agreement, the Plan and the Operaiimgement, (b) accepts the Award subject to athefterms and conditions of the Grant Notice, #gseement, the Plan and the
Operating Agreement, and (c) agrees to accepnalinigj, conclusive and final all decisions or intetations of the Board upon any questions arisirdpusuch documents.

1. DEFINITIONS AND CONSTRUCTION .
1.1 Definitions . Capitalized terms shall have the meanings assigmsuch terms in the Grant Notice or the Platessotherwise defined herein or as follows:
(a) “ Initial Public Offering ” means the initial underwritten public offering efcsrrities of the class of equity securities thenjestt to the Award pursuant to an effective registn statement filed under
the Securities Act.
(b) “ Liquidity Event” means the first to occur of (i) the time immedigtedior to the consummation of a Change in Contrdii) the closing of the Initial Public Offering.
1.2 Construction . Captions and titles contained herein are for eaience only and shall not affect the meaning t@rpretation of any provision of this Agreementc&pt when otherwise indicated by the

context, the singular shall include the plural #melplural shall include the singular. Use of titxen “or” is not intended to be exclusive, unldss tontext clearly requires otherwise.




2. CERTAIN TAX MATTERS .

The Common Units issuable upon settlement of thferibed Units are intended to be “capital interesis'tescribed in Internal Revenue Service ReverngeBure 93-27 and Revenue Procedure 2001-43 arignodits
interests” as described in such documents.

3. ADMINISTRATION .

3.1 Questions of Interpretation. All questions of interpretation concerning thea@rNotice, this Agreement, the Plan, the Operatiggeement and any other form of agreement or atbeument employed by
the Board or the Company in the administratiorheflan or the Award shall be determined by ther®o&ll such determinations by the Board shalfibal, binding and conclusive upon all persons hgan interest in the Award,
unless fraudulent or made in bad faith.

3.2 Other Determinations. Any and all actions, decisions and determinattaken or made by the Board in the exercise dfiisretion pursuant to the Plan or the Award oeptigreement thereunder (that are
not questions of interpretation governed by Secdidj) shall be final, binding and conclusive upimparsons having an interest in the Award. Anyicaf shall have the authority to act on behalfhef Company with respect to any
matter, right, obligation, or election which is tresponsibility of or which is allocated to the Quany herein, provided the Officer has actual aithavith respect to such matter, right, obligation election.

4. THE AWARD .

4.1 Grant of Units. On the Date of Grant, the Participant shall agsubject to the provisions of this Agreemerg, Total Number of Deferred Units set forth in thex@ Notice, subject to adjustment as
provided in Section 11. Each Deferred Unit repnésa right to receive on a date determined inmeowe with the Grant Notice and this Agreement(@€ommon Unit.

4.2 No Monetary Payment Required. The Participant is not required to make any manygpayment (other than applicable tax withholdingny) as a condition to receiving the Deferreuits) or the Common
Units issued upon settlement of the Deferred Uttis consideration for which shall be past servamsally rendered or future services to be rertigra Participating Company or for its benefit.

4.3 Termination of the Award. The Award shall terminate and no Common Unitdl shareafter be issued in settlement of the Awadidr the first to occur of (a) the Expiration Date(b) a Change in Control to
the extent provided in Section 9.

5. VESTING OF DEFERRED UNITS .

51 Normal Vesting. Units acquired pursuant to this Agreement shedoime Vested Deferred Units as provided in the G¥atice. For purposes of determining the numitiéfested Deferred Units following ¢
Ownership Change Event, credited Service shalugehll Service with any entity which is a Partidipg Company at the time the Service is rendered,
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whether or not such entity is a Participating Comyplaoth before and after the Ownership Change Event
5.2 Effect of Termination of Service Prior to Liquidity Event. If the Participant’s Service terminates for aeggon prior to the first occurrence of a Liquidityent after the Date of Grant, then:

(a) all Deferred Units for which the service conditias set forth on the Grant Notice has eén satisfied shall be subject to the Company dResition Right (as defined in Section 6.1) immeeliaupon
the Participant’s termination of Service; and

(b) and all Deferred Units for which the service coiuditas set forth on the Grant Notice Iha®n satisfied as of the date of such terminatid®eovice shall not then be subject to the Company
Reacquisition Right, but instead shall become \teBreferred Units upon the subsequent occurreneel@juidity Event prior to the Expiration Date.

5.3 Effect of Termination of Service After a Liquidity Event. If the Participant’s Service terminates for aegson after the first occurrence of a LiquidityeBt/following the Date of Grant, then all Deferred

Units that are not then Vested Deferred Units rafieing effect to any acceleration of vesting uanst to Section 5.4, shall be subject to the Comppeaacquisition Right (as defined in Section énijniediately upon the Participant’s
termination of Service.

5.4 Acceleration of Vesting Upon Termination Followinga Change in Control. In the event that the Participant's Serviceeisninated by the Company upon or within twelve (t@nths following a Change in
Control for any reason other than Cause (excluténgination as a result of the Participant's deatHisability), the Vested Ratio shall be increaasdet forth in the Grant Notice.
6. COMPANY REACQUISITION RIGHT
6.1 Grant of Company Reacquisition Right. In the event that the Participant's Service teates for any reason or no reason, with or witltause, the Participant shall forfeit and the Corgpsnall

automatically reacquire all Deferred Units whick aot, as of the time of such termination, Vesteéebred Units (Unvested Deferred Units’) except as otherwise provided in Section 5 abowve tlae Participant shall not be entitled to
any payment therefor (tff€ompany Reacquisition Right).

6.2 Ownership Change Event, Non-Cash Dividends, Distriltions and Adjustments. Upon the occurrence of an Ownership Change Ewetfitjidend or distribution to the Common Unit hexisl of the
Company paid in Units or other property, or artyeotadjustment upon a change in the capital strectithe Company as described in Section 11, adyai new, substituted or additional securitie®ttrer property to which the
Participant is entitled by reason of the Partictfsaownership of Unvested Deferred Units shall ieniediately subject to the Company ReacquisitiorhRagd included in the terms “Deferred Units” atthVested Deferred Units” for all
purposes of the Company Reacquisition Right withgame force and effect as the Unvested Deferréd ldmmediately prior to the Ownership Change Eydividend, distribution or adjustment, as the aasg be. For purposes of
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determining the number of Vested Deferred Unitbofeing an Ownership Change Event, dividend, distitn or adjustment, credited Service shall inclai&ervice with any entity which is a ParticipgfiCompany at the time the
Service is rendered, whether or not such entigyRarticipating Company both before and after ay ®vent.

7. SETTLEMENT OF THE AWARD .

7.1 Issuance of Common Units; Operating Agreement Subject to the provisions of Section 7.3 beldve, Eompany shall issue to the Participant on thieS®ent Date with respect to each Vested Defelheit
to be settled on such date one (1) Common Unitedtiired by the Board, the Participant shall reehtitled to acquire any Units pursuant to the Alxand to be admitted as a member of the Compargltly unless and until the
Participant has executed and delivered to the Cognpavritten undertaking in a form acceptable ®Board to be bound by the terms and conditiortkeDperating Agreement and/or any lock-up or otleeuments the Board
reasonably determines to be necessary or apprejmigbnnection with the issuance of such Units.

7.2 Beneficial Ownership of Units; Certificate Registrdion . The Participant hereby authorizes the Companigs isole discretion, to deposit for the benefithe Participant with any broker with which the
Participant has an account relationship of whieh@ompany has notice any or all Units acquirechieyRarticipant pursuant to the settlement of thewtlw Except as provided by the preceding sentéhed/nits as to which the Awarc
settled shall be registered in book entry form wita Company or its transfer agent or shall beeitificate form, in either case registered in thene of the Participant, or, if applicable, in tleenes of the heirs of the Participant.

7.3 Restrictions on Grant of the Award and Issuance obnits .  The grant of the Award and issuance of Units upettlement of the Award shall be subject to coame with all applicable requirements of
federal, state or foreign law with respect to sseturities. No Units may be issued hereundeeifgbuance of such securities would constitut@ktion of any applicable federal, state or foresgeurities laws or other law or
regulations or the requirements of any stock exgaar market system upon which the Units may theelisked. The inability of the Company to obtaionh any regulatory body having jurisdiction thetanrity, if any, deemed by the
Company'’s legal counsel to be necessary to theuldsguance of any securities subject to the Avehall relieve the Company of any liability in respef the failure to issue such securities as t&lwbuch requisite authority shall not
have been obtained. As a condition to the setti¢miethe Award, the Company may require the Pigditt to satisfy any qualifications that may beessary or appropriate, to evidence compliance avithapplicable law or regulation
and to make any representation or warranty witheesthereto as may be requested by the Company.

7.4 Fractional Units . The Company shall not be required to issue foaeli Units upon the settlement of the Award.
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8. TAX WITHHOLDING .

8.1 In General. At the time the Grant Notice is executed, orrat #me thereafter as requested by a Participaiogpany, the Participant hereby authorizes withihgléfom payroll and any other amounts
payable to the Participant, and otherwise agreesake adequate provision for, any sums requiresdtisfy the federal, state, local and foreign tegl¢ding any social insurance) withholding obligas of the Participating Company, if
any, which arise in connection with the Award, Westing of Deferred Units or the issuance of Uinitsettlement thereof. The Company shall havebiigation to deliver Units until the tax withholdjrobligations of the Participating
Company have been satisfied by the Participant.

8.2 Assignment of Sale Proceeds Subject to compliance with applicable law and@wenpany’s securities trading compliance policyrif/, and if permitted by the Company, the Pariiotpmay satisfy the
Participating Company'’s tax withholding obligatidnsaccordance with procedures established by tmepgany providing for delivery by the Participantiie Company or a broker approved by the Compamyaygerly executed
instructions, in a form approved by the Compangyjaling for the assignment to the Company of tteepeds of a sale with respect to some or all o§évarrities being acquired upon settlement of Units

8.3 Withholding in Shares. The Company shall have the right, but not thégalibn, to require the Participant to satisfyallny portion of a Participating Company'’s taxhhiblding obligations by deducting
from the securities otherwise deliverable to thei€ipant in settlement of the Award a number ofokehsecurities having a fair market value, as deitezd by the Company as of the date on which tkevithholding obligations arise, n
in excess of the amount of such tax withholdinggatiions determined by the applicable minimum seaguwithholding rates.

9. EFFECT OF CHANGE IN CONTROL .

In the event of a Change in Control, except toetktent that the Board determines to cash out thardwn accordance with Section 10.1(c) of the Pifa@ surviving, continuing, successor, or purchgsintity or parent
thereof, as the case may be (th&ctuiror ), may, without the consent of the Participansuase or continue in full force and effect the Compsrights and obligations under all or any partif the outstanding Deferred Units or
substitute for all or any portion of the outstanfideferred Units substantially equivalent rightshwiespect to the Acquiror’s securities. For psgsoof this Section, a Deferred Unit shall be dekassumed if, following the Change in
Control, the Deferred Unit confers the right toaie, subject to the terms and conditions of tieenRind this Agreement, the consideration (whetioekscash, other securities or property or a cowtimn thereof) to which a holder of a
Common Unit on the effective date of the Chang€antrol was entitled (and if holders were offerethaice of consideration, the type of consideratbasen by the holders of a majority of the outditag Common Units); provided,
however, that if such consideration is not solegnmon stock of the Acquiror, the Board may, wita ttonsent of the Acquiror, provide for the consatien to be received upon settlement of the Dedietheits to consist solely of
common stock of the Acquiror equal in Fair Marketive to the per unit consideration received by édaf Common Units pursuant to the Change in ©bntf any portion of such consideration may be
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received by holders of Common Units pursuant ta@hange in Control on a contingent or delayed b#sésBoard may, in its discretion, determine skial Market Value per Unit as of the time of thea@e in Control on the basis of
the Board’s good faith estimate of the presentevalithe probable future payment of such consiaeratThe Award shall terminate and cease to bstanding effective as of the time of consummatibthe Change in Control to the
extent that Deferred Units subject to the Awardreeither assumed or continued by the Acquiror imneation with the Change in Control nor settledfahe time of the Change in Control.

10. RIGHT OF FIRST REFUSAL .

10.1 Grant of Right of First Refusal . Except as provided in Section 10.7, in the etleatParticipant, the Participant’s legal repreg@rgaor other holder of Units acquired upon setéat of the Award proposes
to sell, exchange, transfer, pledge, or otherwispade of any such units (thelransfer Units” ) to any person or entity, including, without listibn, any securities holder of a Participating @amy, the Company shall have the right to
repurchase the Transfer Units under the terms @ljéct to the conditions set forth in this Sectfdre“ Right of First Refusal’ ).

10.2 Notice of Proposed Transfer. Prior to any proposed transfer of the Transfeitd)the Participant shall deliver written notitee(* Transfer Notice” ) to the Company describing fully the proposedsfan
including the number of Transfer Units, the name address of the proposed transferee‘(tReoposed Transfereg ) and, if the transfer is voluntary, the proposedifer price, and containing such information ssagy to show the
bona fide nature of the proposed transfer. Iretrent of a bona fide gift or involuntary transfine proposed transfer price shall be deemed thé€air Market Value of the Transfer Units, as nebeed by the Board in good faith. If 1
Participant proposes to transfer any Transfer Uaitsore than one Proposed Transferee, the Panticghall provide a separate Transfer Notice ferpttoposed transfer to each Proposed Transfettee TRnsfer Notice shall be signed
by both the Participant and the Proposed Transtemdemust constitute a binding commitment of thei€pant and the Proposed Transferee for the fears the Transfer Units to the Proposed Transferebject only to the Right of Fi
Refusal.

10.3 Bona Fide Transfer. If the Company determines that the informatioovjited by the Participant in the Transfer Noticenmufficient to establish the bona fide natur@@iroposed voluntary transfer, the
Company shall give the Participant written noti€¢he Participant’s failure to comply with the pesture described in this Section 10, and the Ppatitishall have no right to transfer the Transfeitdwithout first complying with the
procedure described in this Section 10. The Rpatit shall not be permitted to transfer the Trankhits if the proposed transfer is not bona fide.

10.4 Exercise of Right of First Refusal If the Company determines the proposed transfbetbona fide, the Company shall have the rigpttghase all, but not less than all, of the Transhits (except as the
Company and the Participant otherwise agree) githehase price and on the terms set forth in taesfer Notice by delivery to the Participant afatice of exercise of the Right of First Refusathivi thirty (30) days after the date the
Transfer Notice is delivered to the Company. Tlenfany’s exercise or failure to exercise the Rafht

First Refusal with respect to any proposed tramdéscribed in a Transfer Notice shall not affeet@mpany’s right to exercise the Right of FirsfuRal with respect to any proposed transfer desdrib any other Transfer Notice,
whether or not such other Transfer Notice is isduethe Participant or issued by a person other tha Participant with respect to a proposed teartsfthe same Proposed Transferee. If the Comgeergises the Right of First Refusal,
the Company and the Participant shall thereuposwwomate the sale of the Transfer Units to the Compa the terms set forth in the Transfer Noticthimisixty (60) days after the date the Transfetid¢ois delivered to the Company
(unless a longer period is offered by the Propdsedsferee); provided, however, that in the evieaffiransfer Notice provides for the payment forErensfer Units other than in cash, the Companil baae the option of paying for the
Transfer Units by the present value cash equivaletite consideration described in the Transfeidéoas reasonably determined by the Company. #moges of the foregoing, cancellation of any ineéhess of the Participant to any
Participating Company shall be treated as payntetftet Participant in cash to the extent of the ithpencipal and any accrued interest canceledtwitlostanding anything contained in this Sectiothi® contrary, the period during
which the Company may exercise the Right of FisfiuBal and consummate the purchase of the Tradsfes from the Participant shall terminate no sadhan the completion of a period of eight (8) nisnfollowing the date on which
the Participant acquired the Transfer Units.

10.5 Failure to Exercise Right of First Refusal. If the Company fails to exercise the Right ofsERefusal in full (or to such lesser extent asGbenpany and the Participant otherwise agree) witheé period
specified in Section 10.4, the Participant may tathe a transfer to the Proposed Transferee of taesfer Units on the terms and conditions describéie Transfer Notice, provided such transferuosaot later than ninety (90) days
following delivery to the Company of the Transfeotie or, if applicable, following the end of therjpd described in the last sentence of Sectiof. 10he Company shall have the right to demandéurassurances from the Participant
and the Proposed Transferee (in a form satisfa¢tottye Company) that the transfer of the Transfeits was actually carried out on the terms andlitams described in the Transfer Notice. No Tfan&nits shall be transferred on the
books of the Company until the Company has recesvett assurances, if so demanded, and has appt®/ptbposed transfer as bona fide. Any propasedsfier on terms and conditions different from éhdsscribed in the Transfer
Notice, as well as any subsequent proposed trabgfére Participant, shall again be subject toRtght of First Refusal and shall require compliabgehe Participant with the procedure describeithi; Section

10.6  Transferees of Transfer Units. All transferees of the Transfer Units or any iag therein, other than the Company, shall beiredjas a condition of such transfer to agree ifing (in a form satisfactory to
the Company) that such transferee shall receivéhatwtisuch Transfer Units or interest therein sciiie all of the terms and conditions of this Agreat, including this Section 10 providing for thiggR of First Refusal with respect to
any subsequent transfer. Any sale or transfenpfunits shall be void unless the provisions of tBection are met.

10.7 Transfers Not Subject to Right of First Refusal. The Right of First Refusal shall not apply to aransfer or exchange of the Shares if such tramsfexchange is in connection with an Ownershiprije
Event. If the consideration received pursuanutthdransfer or exchange consists of securitiesRadrticipating Company, such consideration shall
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remain subject to the Right of First Refusal unkbssprovisions of Section 10.8 result in a terrtioraof the Right of First Refusal.

10.8 Early Termination of Right of First Refusal . The other provisions of this Agreement notwithsliag, the Right of First Refusal shall terminatel ®e of no further force and effect upon the exise of a
public market for the class of securities subjedhe Right of First Refusal. ‘Apublic market” shall be deemed to exist if (i) such securitiesliated on a national securities exchange (asténat is used in the Exchange Act) or
(ii) such securities traded on the over-the-coumtarket and prices therefor are published dailpusiness days in a recognized financial journal.

11. ADJUSTMENTS FOR CHANGES IN CAPITAL STRUCTURE .

Subject to any required action by the Members hadequirements of Section 409A of the Code tcettient applicable, in the event of any change énGbmmon Units effected without receipt of consatien by the
Company, whether through merger, consolidatiorrgatization, reincorporation, recapitalization lassification, Units split, reverse split, split;ugplit-off, spin-off, combination of Units, exchgeof Units, Conversion (as defined by
the Operating Agreement) or similar change in thgital structure of the Company, appropriate amp@rtionate adjustments shall be made in the numiiBeferred Units subject to the Award and/or tivenber and kind of Units or
other property to be issued in settlement of the&lyin order to prevent dilution or enlargementhef Participans rights under the Award. For purposes of thegoireg, conversion of any convertible securitieshef Company shall n
be treated as “effected without receipt of consitien by the Company.” Any and all new, substitute additional securities or other property toebhihe Participant is entitled by reason of ownigrsh Deferred Units acquired
pursuant to this Award will be immediately subjethe provisions of this Award on the same basialeDeferred Units originally acquired hereund@ny fractional Deferred Unit or Common Unit retiod) from an adjustment pursu.
to this Section shall be rounded down to the néavkesle number. Such adjustments shall be detemiiry the Board, and its determination shall balfininding and conclusive.

12. RIGHTS AS A MEMBER, MANAGER, EMPLOYEE OR CONSULTANT

The Participant shall have no rights as a Memb#r mispect to any Units which may be issued iesaéint of this Award until the date of the issuaatsuch units (as evidenced by the appropriatey &mt the books ¢
the Company or of a duly authorized transfer agéttte Company). No adjustment shall be made ifdributions or other rights for which the recoratelis prior to the date the Units are issued, gxa@e provided in Section 11. If the
Participant is an Employee, the Participant undedg and acknowledges that, except as otherwiséprbin a separate, written employment agreemetmiden a Participating Company and the ParticighatParticipant's employment
is “at will” and is for no specified term. Nothing in this Agmeent shall confer upon the Participant any rightdntinue in the Service of a Participating Conypaninterfere in any way with any right of the f@pating Company Grot
to terminate the Participant’s Service at any time.




13. LEGENDS .

If the securities issuable pursuant to this Awarla any time evidenced by certificates, the Camppaay at any time place legends referencing tightRif First Refusal and any applicable federaltesor foreign
securities law restrictions on all certificatesregenting securities issued pursuant to this AgesemThe Participant shall, at the request ofGbepany, promptly present to the Company any drezksificates representing securities
acquired pursuant to this Award in the possessidheoParticipant in order to carry out the prosis of this Section. Unless otherwise specifietheyCompany, legends placed on such certificatgsintlude, but shall not be limited
to, the following:

13.1  “THE SECURITIES EVIDENCED BY THIS CERTIFICATE HAVENOT BEEN REGISTERED UNDER THE SECURITIES ACT OF B92S AMENDED, AND MAY NOT BE SOLD, TRANSFERRED,
ASSIGNED OR HYPOTHECATED UNLESS THERE IS AN EFFEWH REGISTRATION STATEMENT UNDER SUCH ACT COVERINGU&CH SECURITIES, THE SALE IS MADE IN ACCORDANCE WITIRULE 144 OR
RULE 701 UNDER THE ACT, OR THE COMPANY RECEIVES ABIPINION OF COUNSEL REASONABLY SATISFACTORY TO THE@MPANY, STATING THAT SUCH SALE, TRANSFER, ASSIGNMENOR
HYPOTHECATION IS EXEMPT FROM THE REGISTRATION ANDROSPECTUS DELIVERY REQUIREMENTS OF SUCH ACT.”

13.2  “THE SECURITIES REPRESENTED BY THIS CERTIFICATE AREUBJECT TO CERTAIN RESTRICTIONS ON TRANSFER AND RERCHASE OPTIONS IN FAVOR OF THE COMPANY OR ITS
ASSIGNEE SET FORTH IN AN AGREEMENT BETWEEN THE COMRY AND THE REGISTERED HOLDER, OR SUCH HOLDER’S PRECESSOR IN INTEREST, A COPY OF WHICH IS ON FILE AHE PRINCIPAL
OFFICE OF THIS COMPANY.”

14. COMPLIANCE WITH SECTION 409A .

It is intended that any election, payment or benelfiich is made or provided pursuant to or in catio@ with this Award that may result in Sectioro#0Deferred Compensation shall comply in all respedth the
applicable requirements of Section 409A (includapglicable regulations or other administrative guice thereunder, as determined by the Board in fgihg to avoid the unfavorable tax consequencesiged therein for non-
compliance and the Award shall be so construed:oimection with effecting such compliance with t8et409A, the following shall apply:

14.1 Separation from Service; Required Delay in Paymento Specified Employee.Notwithstanding anything set forth herein to thateary, no amount payable pursuant to this Agreg¢meraccount of the
Participant’s termination of Service which congtuia “deferral of compensation” within the meanifighe Treasury Regulations issued pursuant ttic3ed09A of the Code (the Section 409A Regulation’s ) shall be paid unless and
until the Participant has incurred a “separati@mfrservice” within the meaning of the Section 4@égulations. Furthermore, to the extent that gnéi¢tpant is a “specified employee” within the mewy of the Section 409A
Regulations as of the date of the Participant'ssspn from service, no amount that constitutdefarral of compensation
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which is payable on account of the Participant{sasation from service shall be paid to the Partinipbefore the date (tlieDelayed Payment Daté ) which is first day of the seventh month after tlage of the Participant’s separation
from service or, if earlier, the date of the Pap#nt's death following such separation from sesvié\ll such amounts that would, but for this Sectibecome payable prior to the Delayed Paymere @dtbe accumulated and paid on
the Delayed Payment Date.

14.2  Other Changes in Time of Payment. Neither the Participant nor the Company shak taky action to accelerate or delay the paymeanptenefits under this Agreement in any mannechvhiould not be
in compliance with the Section 409A Regulations.

14.3  Amendments to Comply with Section 409A; Indemnificion. Notwithstanding any other provision of this Agment to the contrary, the Company is authorizeahtend this Agreement, to void or amend
any election made by the Participant under thiseAgrent and/or to delay the payment of any monid&aprovision of any benefits in such manner ag beadetermined by the Company, in its discretiorhe necessary or appropriate
to comply with the Section 409A Regulations withptibr notice to or consent of the Participant.e Participant hereby releases and holds harmlesSampany, its directors, officers and stockholdiens any and all claims that may
arise from or relate to any tax liability, penadtiénterest, costs, fees or other liability incdrtg the Participant in connection with the Awargtluding as a result of the application of Secd@9A.

14.4 Advice of Independent Tax Advisor. The Company has not obtained a tax ruling orratbefirmation from the Internal Revenue Servicéhwegard to the application of Section 409A toAtweard, and the
Company does not represent or warrant that thieémgent will avoid adverse tax consequences toaftecant, including as a result of the applicataf Section 409A to the Award. The Participanehy acknowledges that he or she
has been advised to seek the advice of his onierirdependent tax advisor prior to entering itiis Agreement and is not relying upon any represmis of the Company or any of its agents asecffect of or the advisability of
entering into this Agreement.

15. LOCK -UP AGREEMENT .

The Participant hereby agrees that in the eveahgfunderwritten public offering of securities, liding an initial public offering of securities, aaby the Company pursuant to an effective registrastatement filed
under the Securities Act, the Participant shallaftsr, sell, contract to sell, pledge, hypothecgtant any option to purchase or make any shéetafaor otherwise dispose of any securities ef @mmpany or any rights to acquire
securities of the Company for such period of tinwerf and after the effective date of such regisirasitatement as may be established by the undenfaitsuch public offering; provided, however,tteach period of time shall not
exceed one hundred eighty (180) days from the &ffedate of the registration statement to be fitedonnection with such public offering; providédrther, however, that such one hundred eight@)t8y period may be extended for
an additional period, not to exceed twenty (20)sdaypon the request of the Company or the undemigtaccommodate regulatory restrictions on @)ghblication or other distribution of researcharp and (i) analyst
recommendations and opinions, including but noitéthto, the restrictions contained in NASD Ruld 2(f)(4) or NYSE Rule 472(f)(4), or any successor
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provisions or amendments thereto). The foregdimgdtion shall not apply to securities registeirethe public offering under the Securities ActheTParticipant hereby agrees to enter into anyeageat reasonably required by the
underwriters to implement the foregoing within agenable timeframe if so requested by the Company.

16. RESTRICTIONS ON TRANSFER OF UNITS .

No Units acquired pursuant to this Award may bel sekchanged, transferred (including, without lati@n, any transfer to a nominee or agent of théidiaant), assigned, pledged, hypothecated orratise disposed
of, including by operation of law in any manner ethviolates any of the provisions of this Agreemantd any such attempted disposition shall be véite Company shall not be required (a) to transfieits books any Units which will
have been transferred in violation of any of thevisions set forth in this Agreement or (b) to trasowner of such Units or to accord the rightdte as such owner or to pay dividends to any fezes to whom such Units will have be
so transferred.

17. MISCELLANEOUS PROVISIONS .

17.1 Termination or Amendment. The Board may terminate or amend the Plan orAgieement at any time; provided, however, thaepkas provided in Section 9 in connection withre@e in Control, no
such termination or amendment may have a mateaalgrse effect on the Participant’s rights untier Agreement without the consent of the Partidipentess such termination or amendment is necessagymply with applicable law
or government regulation, including, but not lindit®, Section 409A. No amendment or addition te Agreement shall be effective unless in writing.

17.2 Nontransferability of the Award. Prior to the issuance of Units on the applic#&lement Date, neither this Award nor any Defétgaits subject to this Award shall be subjectriy enanner to
anticipation, alienation, sale, exchange, transfssignment, pledge, encumbrance, or garnishmegrehljtors of the Participant or the Participahemeficiary, except transfer by will or by the lasfsdescent and distribution. No
Deferred Units subject to this Award, or the Unitalerlying such Deferred Units, shall, prior to #etlement of the Deferred Units, be subject tosdvort position, “put equivalent position” or “taljuivalent positionby the Participan
as such terms are defined in Rule 16a-1 of the & Act. All rights with respect to the Award bhe exercisable during the Participant’s lifetioy by the Participant or the Participant’s guancor legal representative.

17.3 Further Instruments. The parties hereto agree to execute such furtkguments and to take such further action as reagonably be necessary to carry out the intetiti@fAgreement.

17.4 Binding Effect. This Agreement shall inure to the benefit of shecessors and assigns of the Company and, stijbet restrictions on transfer set forth herespmding upon the Participant and the
Participant’s heirs, executors, administratorsceasors and assigns.

175 Delivery of Documents and Notices. Any document relating to participation in therPta any notice required or permitted hereundel Sleagiven in writing
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and shall be deemed effectively given (except éoetktent that this Agreement provides for effectass only upon actual receipt of such notice) ygosonal delivery, electronic delivery at the elraddress, if any, provided for the
Participant by a Participating Company, or uponadépn the U.S. Post Office or foreign postal segyby registered or certified mail, or with ainaglly recognized overnight courier service, withstage and fees prepaid, addressed to
the other party at the address of such party sttt fio the Grant Notice or at such other addressiak party may designate in writing from timeitoet to the other party.

(a Description of Electronic Delivery . The Plan documents, which may include but donecessarily include: the Plan, the Grant Noticis, Ayreement, the Operating Agreement, and anyrtepd the
Company provided generally to the Company's Unitlas, may be delivered to the Participant eledtaly. In addition, if permitted by the Compartie Participant may deliver electronically the Griintice to the Company or to
such third party involved in administering the Pé&mnthe Company may designate from time to timechSneans of electronic delivery may include buhdbnecessarily include the delivery of a linkat€ompany intranet or the Internet
site of a third party involved in administering tRkan, the delivery of the document via e-mailuetsother means of electronic delivery specifiedigyCompany.

(b) Consent to Electronic Delivery.The Participant acknowledges that the Participastread Section 17.5(a) of this Agreement andezus to the electronic delivery of the Plan doacusand, if
permitted by the Company, the delivery of the Gidatice, as described in Section 17.5(a). Theidhaant acknowledges that he or she may receive free Company a paper copy of any documents delivelectronically at no cost to
the Participant by contacting the Company by tedeyhor in writing. The Participant further acknedges that the Participant will be provided withe@er copy of any documents if the attempted eleittrdelivery of such documents
fails. Similarly, the Participant understands tifet Participant must provide the Company or arsygited third party administrator with a papencopany documents if the attempted electronicvaeli of such documents fails. The
Participant may revoke his or her consent to teetednic delivery of documents described in Sectidrb(a) or may change the electronic mail addesshich such documents are to be delivered (ifi€tpant has provided an electronic
mail address) at any time by notifying the Compahguch revoked consent or revisethedl address by telephone, postal service or eeittmail. Finally, the Participant understandstthe or she is not required to consent to eleict
delivery of documents described in Section 17.5(a).

17.6 Integrated Agreement. The Grant Notice, this Agreement, the Plan aedQperating Agreement shall constitute the entigeustanding and agreement of the Participanttan&articipating Company Gro
with respect to the subject matter contained hesetherein and supersede any prior agreementsrstatidings, restrictions, representations, oraméies among the Participant and the Participa@iogpany Group with respect to such
subject matter. To the extent contemplated hexetherein, the provisions of the Grant Notices thgreement, the Plan and the Operating Agreenhatit survive any settlement of the Award and stethain in full force and effect.
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17.7 Applicable Law. Except to the extent governed by applicable f&ldew, the validity, interpretation, constructiand performance of this Option Agreement shall beegned by the laws of the State of
Delaware, without regard to its conflict of lawesl|

17.8 Counterparts. The Grant Notice may be executed in counterpasaish of which shall be deemed an original, budfalvhich together shall constitute one and theesarstrument.
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INVESTORS’ RIGHTS AGREEMENT

THIS INVESTORS' RIGHTS AGREEMENT (Agreement”) is made as of , 2014, by amtbag Wayfair Inc., a Delaware corporatioayfair " or the “Company”), each of the investors listed on Schedule A
hereto (together with any investors or transfereles become parties hereto as “Investors” pursuaBettions 6.below, the “Investors”).

RECITALS :
WHEREAS, the Investors listed asStries A Investors’ on Schedule Aacquired Series A Convertible Preferred Units of/f& LLC (“Wayfair LLC” ), either directly or indirectly through certainrporate entities, pursuant
to the terms of a Series A Convertible Preferreit Barchase Agreement, dated June 21, 2011, bymwhg Wayfair LLC and the parties named thereid,aBeries A Convertible Preferred Unit PurchaseeAgient, dated
November 30, 2012, by and among Wayfair LLC andpidxeies named therei

WHEREAS, the Investors listed asStries B Investors’ on Schedule facquired Series B Convertible Preferred Units of/i&fa LLC, either directly or indirectly through dain corporate entities, pursuant to the terma of
Series B Convertible Preferred Unit Purchase Ageeerthe “Purchase Agreement), dated March 5, 2014, by and among Wayfair LLi@ ghe parties named therein;

WHEREAS, the Series A Investors and Series B Imregthe “Existing Investors”) and Wayfair LLC are parties to that certain Setdmended and Restated Investors’ Rights Agreedeed as of March 5, 2014 (the “
Prior Agreement ”); and

WHEREAS, on or about the date of this AgreementyfalaLLC is undergoing a corporate reorganizatiparsuant to which (i) some Existing Investors witthange their Series A Convertible Preferred sJaitd Series B
Convertible Preferred Units of Wayfair LLC (Inits ") for shares of Series A-1 Preferred Stock, Sedi€sPreferred Stock and Series B Preferred StétheoCompany, (ii) some Existing Investors wilhtdbute certain corporate
entities held by them that own Units to the Compiangxchange for shares of Series A-1 PreferrediS®eries A-2 Preferred Stock and Series B PrsdeBtock of the Company, and (jii) Wayfair LLC wikcome a wholly-owned
subsidiary of the Company (theReorganization”).

NOW, THEREFORE, the Company and the Investors agsdellows:

1. Definitions. For purposes of this Agreement:

1.1 “ Advisory Investor " means any Investor (or transferee thereof) wirectly or indirectly, is advised by an investmedtisor registered under the Investment AdvisertsoA@940, as amended.

1.2 “ Affiliate " means, with respect to any specified Person,athgr Person who, directly or indirectly, contragscontrolled by, or is under common control watich




Person, including, without limitation, any gengpattner, managing member, officer or director afrsBerson or any venture capital fund now or hezeakisting that is controlled by one or more gahpartners or managing members
of, or shares the same management company with,PBerson, provided thatvith respect to each of the Investors, the tefffilidte shall be deemed to include any Person uedenmon management therewith.

1.3 ““ Budget” has the meaning assigned to such term in Se8tib(b)(3).

14 “ Common Stock” means shares of the Company’s common stock, glae\$0.001 per share, and any securities intolwdiich shares of Common Stock may hereinafterdiassified.

15 “ Competitor " means any Person reasonably and in good faitrihéted by the Board of Directors to be a competfdhe Company.

1.6 “ Damages’ means any loss, damage, or liability (joint oves&l) to which a party hereto may become subjedeuthe Securities Act, the Exchange Act, or otééeral or state law, insofar as such loss,

damage, or liability (or any action in respect &y arises out of or is based upon (i) any unstaeement or alleged untrue statement of a mafeatontained in any registration statement ef@mpany, including any preliminary
prospectus or final prospectus contained thereangramendments or supplements thereto; (i) assion or alleged omission to state therein a matitt required to be stated therein, or necegsamyake the statements therein not
misleading; or (iii) any violation or alleged vidilan by the indemnifying party (or any of its ageor Affiliates) of the Securities Act, the Exchanfyct, any state securities law, or any rule outaiion promulgated under the Securities
Act, the Exchange Act, or any state securities law.

1.7 “ Derivative Securities” means any securities or rights convertible imtogxercisable or exchangeable for (in each casstly or indirectly), Common Stock, including épts and warrants.
1.8 “ Exchange Act” means the Securities Exchange Act of 1934, asdet and the rules and regulations promulgateetieler.
1.9 “ Excluded Registration” means (i) a registration relating to the sale etisiies to employees of the Company or a subsidiarsuant to an option, equity purchase or sinpilan; (i) a registration relating

an SEC Rule 145 transaction; (iii) a registratioremy form that does not include substantiallysame information as would be required to be inaluidea registration statement covering the sakh@Registrable Securities; or (iv) a
registration in which the only Common Stock beirgistered is Common Stock issuable upon convedfidebt securities that are also being registered.

1.10  “ Form S-1" means such form under the Securities Act asfiecebn the date hereof or any successor registrédrm under the Securities Act subsequently atbpy the SEC.
1.11 “ Form S-3” means such form under the Securities Act asfiecebn the date hereof or any registration forrdarrthe Securities Act subsequently adopted b€
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that permits incorporation of substantial inforroatby reference to other documents filed by the Gaomy with the SEC.

1.12  “ GAAP " means generally accepted accounting principleébérUnited States.

1.13  “ Holder " means any holder of Registrable Securities wrepsarty to this Agreement.

1.14 “ Immediate Family Member” means a child, stepchild, grandchild, parenpséeent, grandparent, spouse, sibling, mothervin{4ather-in-law, son-in-law, daughter-in-law, bret-in-law, or sister-in-law,
including adoptive relationships, of a natural perseferred to herein.

1.15 “ Initiating Holders " means, collectively, Holders who properly iniga registration request under this Agreement.

1.16  “IPO " means the Company'’s first underwritten publiceniifig of its Common Stock under the Securities Act.

1.17  “ Key Employee” means any executive level employee (includingsiin director and vice president level positioos)he Company as well as any employee or condultathe Company who either alone or

in concert with others develops, invents, programdesigns any Company Intellectual Property Aésetefined in the Purchase Agreement).

1.18  “ Major Investor " means each of HarbourVest/NYSTRS Co-invest Fuitl,lHarbourVest Partners VIIl-Venture Fund L.PaybburVest Partners 2007 Direct Fund L.P., Spagt@all (AIV 1), L.P., Spark
Capital Founders’ Fund IlI, LP, Great Hill Equitai®ners IV, L.P., Great Hill Investors, LLC, Bagtérentures IX (AIV 1), L.P., Battery Investment Raers IX, LLC, Iconiq Strategic Partners-B, L.Roiq Strategic Partners, L.P., any
Advisory Investor and any Investor that, individyalr together with such Investor’s Affiliates, kislat least 10,000 Registrable Securities (as &djdsr any equity dividend, equity split, combioat or other recapitalization or
reclassification affecting such securities after date hereof).

1.19 “ New Securities” means, collectively, equity securities of the Guamy, whether or not currently authorized, as aeltights, options, or warrants to purchase suakyesgecurities, or securities of any type
whatsoever that are, or may become, convertibexohangeable into or exercisable for such equityrities.

1.20 “ Person” means any individual, corporation, partnershipst, limited liability company, association or ettentity.
1.21  “ Preferred Stock” means, collectively, shares of the Company's&eA-1 Preferred Stock, Series A-2 Preferred StockSeries B Preferred Stock.
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1.22

“ Registrable Securities’ means (i) the Common Stock issuable or issuedhgpmversion or exchange of the Preferred Stockt@rwise held by Investors; (ii) any Common Stamkany Common Stock

issued or issuable (directly or indirectly) upomeersion and/or exchange of any other securitiegsefCompany, acquired by the Investors after #ite Hereof; and (iii) any Common Stock issued assémable upon the conversion or
exercise of any warrant, right or other securigt il issued as) a dividend or other distributidgtinwespect to, or in exchange for or in replacenoénthe shares referenced in clausepafid_(ii) above and, excluding in all cases,
however, any Registrable Securities sold by a Persa transaction in which the applicable rightsler this Agreement are not assigned pursuantdtioBes.1, and excluding for purposes of Sectioar® shares for which registration
rights have terminated pursuant to Section ?flBis Agreement.

1.23

“ Registrable Securities then outstanding means the number of shares at a point in timerdehed by adding the number of shares of CommockS3hat are Registrable Securities at such tinetlae

number of shares of Common Stock issuable as RelgistSecurities (directly or indirectly) at suahe upon the exercise or conversion of derivate@usities pursuant to Section 1.22.

1.24

1.25

1.26

1.27

1.28

1.29

“ Restricted Securities’ means the securities of the Company requirecetr kthe legend set forth in Section 2.12ft@reof.
“ SEC” means the Securities and Exchange Commission.

“ SEC Rule 144" means Rule 144 promulgated by the SEC under ¢loeirBies Act, or any successor provisions.

“ SEC Rule 145’ means Rule 145 promulgated by the SEC under ¢leet8ies Act, or any successor provisions.

“ Securities Act” means the Securities Act of 1933, as amendeditentules and regulations promulgated thereunder.

“ Selling Expenses means all underwriting discounts, selling comrnugs, and stock transfer taxes applicable to theafeRegistrable Securities, and fees and disiesés of counsel for any Holder, except

for the fees and disbursements of the Selling Haleinsel borne and paid by the Company as proviu8ection 2.6

1.30

1.31
Incorporation.

1.32

“ Selling Holder Counsel’ shall have the meaning assigned to it in Secién

“ Series A Directors” means the directors of the Company that the hisldérecord of the Series A Preferred Stock anmieSeé\-1 Preferred Stock are entitled to elect pans to the Company’s Certificate of

“ Series A-1 Preferred Stock means shares of the Company’s Series A-1 Prefe3teck, $0.001 par value per share.
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1.33 “Series A-2 Preferred Stock”means shares of the Company’s Series A-2 Pref&taak, $0.001 par value per share.
1.34  “ Series B Preferred Stock means the Company’s Series B Preferred Stocki0par value per share.
2. Registration Rights The Company covenants and agrees as follows:

21 Demand Reqgistration

(a) Form S1 Demand Beginning upon the date that is one hundredtgit80) days after the effective date of the regton statement for the IPO, if the Company reesia request from any Major
Investor that the Company file a Form S-1 regigirastatement with respect to at least twenty per(20%) of the Registrable Securities then outlitan(or a lesser percent if the anticipated agapegffering price, net of Selling
Expenses, would exceed $10 million), then the Capshall (i) within ten (10) days after the datelsvequest is given, give notice thereof (tH2emand Notice”) to all Holders other than the Initiating Holdged (ii) as soon as
practicable, and in any event within sixty (60) slajter the date such request is given by theatitig Holders, file a Form S-1 registration statemender the Securities Act covering all Registea®écurities that the Initiating Holders
requested to be registered and any additional Rabis Securities requested to be included in seglstration by any other Holders, as specifieshbiyce given by each such Holder to the Compankiwitwenty (20) days of the date 1
Demand Notice is given, and in each case, suljetbietlimitations of Section 2.1(c@nd_Section 2.3

(b) Form S3 Demand If at any time when it is eligible to use a FOB8 registration statement and the Company reseivequest from Holders of at least ten percé#jlof the Registrable Securities
then outstanding (or a lesser percent if the grated aggregate offering price, net of Selling Ee@s, would exceed $1.0 million) that the Compaleyaf Form S-3 registration statement with respecutstanding Registrable Securities
of such Holders having an anticipated aggregatiofj price, net of Selling Expenses, of at ledsd$nillion, then the Company shall (i) within t€t0) days after the date such request is giver, gibemand Notice to all Holders other
than the Initiating Holders; and (ii) as soon aacficable, and in any event within thirty (30) dayter the date such request is given by the timtiaHolders, file a Form S-3 registration statemerder the Securities Act covering all
Registrable Securities requested to be includetiéh registration by any other Holders, as spethienotice given by each such Holder to the Compeithin twenty (20) days of the date the Demandidéois given, and in each case,
subject to the limitations of Section 2.1(ajhd_Section 2.3

(c) Notwithstanding the foregoing obligations, if ther@pany furnishes to Holders requesting a regisimgtursuant to this Section Zalcertificate signed by the Company’s chief exeeutifficer stating
that in the good faith judgment of the Company’sbof Directors it would be materially detrimentiathe Company and its stockholders for such tegisn statement to either become effective oraiereffective for as long as such
registration statement otherwise would be requioe@main effective, because such action woulthéjerially interfere with a significant acquisiticzorporate reorganization, or other
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similar transaction involving the Company; (ii) i@ premature disclosure of material informatibattthe Company has a bona fide business purpogedserving as confidential; or (iii) render then@pany unable to comply with
requirements under the Securities Act or ExchangfetAen the Company shall have the right to digfieing action with respect to such filing, and @inye periods with respect to filing or effectivesebereof shall be tolled
correspondingly, for a period of not more thanydive (45) days after the request of the Initigtidolders is given; provided, however, that the @any may not invoke this right more than once ip tavelve (12) month period; and
provided further that the Company shall not regiatey securities for its own account or that of athyer stockholder during such forty-five (45) gegriod other than an Excluded Registration.

(d) The Company shall not be obligated to effect, dake any action to effect, any registration punstia Section 2.1(a)(iduring the period that is sixty (60) days befdre €ompany’s good faith
estimate of the date of filing of, and ending atete that is one hundred eighty (180) days afeseffective date of, a Company-initiated registnatiprovided, that the Company is actively emplgyits good faith commercially
reasonable efforts to cause such registrationmstateto become effective; or (ii) after the Comphaag effected two (2) registrations pursuant tdiSe@.1(a). The Company shall not be obligated to effectpdake any action to effe
any registration pursuant to Section 2.1(B)during the period that is thirty (30) days &ef the Company’s good faith estimate of the déféing of, and ending on a date that is ninetp)@ays after the effective date of, a Company-
initiated registration, provided, that the Compagctively employing its good faith commercialBasonable efforts to cause such registration seatetn become effective; or (ii) if the Company kéfected two (2) registrations
pursuant to Section 2.1(hyithin the twelve (12) month period immediatelepeding the date of such request. A registratiafi sot be counted as “effected” for purposeshaf Section 2.1(duntil such time as the applicable
registration statement has been declared effebgitee SEC, unless the Initiating Holders withdtaeir request for such registration (other thaa assult of a material adverse effect), elect agtay the registration expenses therefor,
and forfeit their right to one demand registratdatement pursuant to Section 2i6 which case such withdrawn registration staterskall be counted as “effected” for purposeshisf Section 2.1(d)

2.2 Company Registration If the Company proposes to register (includfingthis purpose, a registration effected by thenpany for stockholders other than the Holders)afrigs securities under the Securities
Act in connection with the public offering of susbcurities solely for cash (other than in an ExetuRegistration), the Company shall, at such tpnemptly give each Holder notice of such registiati Upon the request of each Holder
given within twenty (20) days after such noticgiigen by the Company, the Company shall, subjettiégrovisions of Section 2,3ause to be registered all of the Registrablei®ess that each such Holder has requested toddedec
in such registration. The Company shall have itjie to terminate or withdraw any registration imied by it under this Section Zb2fore the effective date of such registration, tweeor not any Holder has elected to include Reafite
Securities in such registration. The expenses(dttan Selling Expenses) of such withdrawn regfistn shall be borne by the Company in accordariteSection 2.6
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2.3 Underwriting Requirements

(a) If, pursuant to Section 2,lthe Initiating Holders intend to distribute thedistrable Securities covered by their request bgms of an underwriting, they shall so advise tamgany as a part of their
request made pursuant_to Section,2fid the Company shall include such informatiothexDemand Notice. The underwriter(s) will beestdd by the Company and shall be reasonably atdepb at least a majority-in-interest of
Initiating Holders. In such event, the right ofydrolder to include such Holder's Registrable Séiasrin such registration shall be conditionedmupach Holder's participation in such underwritangd the inclusion of such Holder's
Registrable Securities in the underwriting to tkeest provided herein. All Holders proposing tstdbute their securities through such underwrighgll (together with the Company as provided iati®a 2.4(e)) enter into an
underwriting agreement in customary form with thelerwriter(s) selected for such underwriting. Nithatanding any other provision of this Section Af3he managing underwriter advises the Initigtiiolders in writing that
marketing factors require a limitation on the numbfeshares to be underwritten, then the Initiatitjders shall so advise all Holders of Registr&geurities that otherwise would be underwritterspant hereto, and the number of
Registrable Securities that may be included irutihgerwriting shall be allocated among such HoldéiRegistrable Securities, including the Initiatidglders, in proportion (as nearly as practicaliehe number of Registrable Securi
owned by each Holder or in such other proportioshasl mutually be agreed to by all such sellinddées;_provided, howeverthat the number of Registrable Securities helthieyHolders to be included in such underwritinglishot be
reduced unless all other securities are first efytiexcluded from the underwriting. To facilitake allocation of shares in accordance with thevalpwovisions, the Company or the underwriters noayd the number of shares allocated
to any Holder to the nearest 100 shares.

(b) In connection with any offering involving an undeiting of shares pursuant to Section 2tBe Company shall not be required to include @frthhe Holders’ Registrable Securities in such umaiéing
unless the Holders accept the terms of the undimg/ias agreed upon between the Company and ierwriters, and then only in such quantity as theemwriters in their sole discretion determine wibit jeopardize the success of the
offering by the Company. [f the total number ofséties, including Registrable Securities, reqeedty stockholders to be included in such offeergeeds the number of securities to be sold (ttizer by the Company) that the
underwriters in their reasonable discretion deteenis compatible with the success of the offerthgn the Company shall be required to include éndffiering only that number of such securities|uding Registrable Securities, which
the underwriters and the Company in their solerdtsan determine will not jeopardize the succesthefoffering. If the underwriters determine theests than all of the Registrable Securities resuaest be registered can be included in
such offering, then the Registrable Securities ghatincluded in such offering shall be allocatetag the selling Holders in proportion (as neaspeacticable to) the number of Registrable Seesriwned by each selling Holder or in
such other proportions as shall mutually be agtedwy all such selling Holders. To facilitate léocation of shares in accordance with the abawgigions, the Company or the underwriters may dotive number of Units allocated to
any Holder to the nearest 100 shares. Notwithatgrttie foregoing, in no event shall the numbeRegistrable Securities included in the offeringéduced unless all other securities (other thaories to be sold by the Company) are
first entirely excluded from the offering. For poses of the provision in this

Section 2.3(b)concerning apportionment, for any selling Holdweattis a partnership, limited liability company,amrporation, the partners, members, retired pestmetired members, stockholders, and Affiliatesuzh Holder, or the
estates and Immediate Family Members of any suthera, retired partners, members, and retired reesrdnd any trusts for the benefit of any of thredoing Persons, shall be deemed to be a singlintsklolder,” and any pro rata
reduction with respect to such “selling Holder” slhe based upon the aggregate number of Regist@dxturities owned by all Persons included in $seling Holder,” as defined in this sentence.

(c) For purposes of Section 2.1, a registration statlbe counted as “effected” if, as a result of eereise of the underwriter's cutback provisionSiction 2.3(a), fewer than fifty percent (50%)tuf t
total number of Registrable Securities that Holderge requested to be included in such registratiatement are actually included.

2.4 Obligations of the CompanyWhenever required under this Section 2 to effeetregistration of any Registrable Securities,Gbenpany shall, as expeditiously as reasonablyilpess

(a) prepare and file with the SEC a registration statemwith respect to such Registrable Securitiestesedts commercially reasonable efforts to caush segistration statement to become effective and,
upon the request of the Holders of at least a ritgjof the Registrable Securities registered thedeu, keep such registration statement effective foeriod of up to one hundred twenty (120) daysf earlier, until the distribution
contemplated in the registration statement has beepleted;_provided, howevethat (i) such one hundred twenty (120) day pesioall be extended for a period of time equal eoplriod the Holder refrains, at the request of an
underwriter of Common Stock (or other securitifsthe Company, from selling any securities includeduch registration, and (ii) in the case of eggistration of Registrable Securities on Form tB&8 are intended to be offered on a
continuous or delayed basis, subject to compliaviteapplicable SEC rules, such one hundred twét2) day period shall be extended for up to onedhed eighty (180) days, if necessary, to keepebgstration statement effective
until all such Registrable Securities are sold;

(b) prepare and file with the SEC such amendments @pplements to such registration statement, angribgpectus used in connection with such registratiatement, as may be necessary to comply
with the Securities Act in order to enable the dgpon of all securities covered by such registrastatement;

(c) furnish to the selling Holders such numbers of espif a prospectus, including a preliminary progge@s required by the Securities Act, and sublratocuments as the Holders may reasonably
request in order to facilitate their dispositiortloéir Registrable Securities;

(d) use its commercially reasonable efforts to regiatet qualify the securities covered by such reafistn statement under such other securities orgitydaws of such jurisdictions as shall be reabna
requested by the selling Holders; providedt the Company shall not be required to quatifda business or to file a general consent to sevi
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process in any such states or jurisdictions, urtles€ompany is already subject to service in guigbdiction and except as may be required by theuBties Act;
(e) in the event of any underwritten public offeringter into and perform its obligations under an uniéing agreement, in usual and customary fornthwhe underwriter(s) of such offering;

() use its commercially reasonable efforts to caussuah Registrable Securities covered by such tregjisn statement to be listed on a national séesréxchange or trading system and each securities
exchange and trading system (if any) on which singkcurities issued by the Company are then jisted

(9) provide a transfer agent and registrar for all Regble Securities registered pursuant to this égent and provide a CUSIP number for all such Redile Securities, in each case not later than the
effective date of such registration;

(h) promptly make available for inspection by the sejlHolders, any managing underwriter participatimgny disposition pursuant to such registrati@eshent, and any attorney or accountant or other
agent retained by any such underwriter or seleuyettie selling Holders, all financial and otherawts, pertinent corporate documents, and propestigdee Company, and cause the Company's officeasiagers, directors, employees,
and independent accountants to supply all infomnateasonably requested by any such seller, undervattorney, accountant, or agent, in each @saecessary or advisable to verify the accurtyeanformation in such registration
statement and to conduct appropriate due diligemcennection therewith;

(i) notify each selling Holder, promptly after the Caanp receives notice thereof, of the time when segistration statement has been declared effeotigesupplement to any prospectus forming a part
of such registration statement has been filed; and

[0} after such registration statement becomes effeativéfy each selling Holder of any request by 8tC that the Company amend or supplement suchnags statement or prospectus.

In addition, the Company shall ensure that, airakés after any registration statement coveringlalip offering of securities of the Company undes Securities Act shall have become effectivanggler trading policy shall
provide that the Company’s directors may implengetrading program under Rule 10b5-1 of the Exchaae

25 Eurnish Information It shall be a condition precedent to the obliayet of the Company to take any action pursuattigSection 2vith respect to the Registrable Securities of aijng Holder that such
Holder shall furnish to the Company such informatiegarding itself, the Registrable Securities tgldt, and the intended method of dispositionwaftssecurities as is reasonably required to effectegistration of such Holder's
Registrable Securities.

2.6 Expenses of ReaqistrationAll expenses (other than Selling Expenses) irclin connection with registrations, filings, arafjfications pursuant to Section 2
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including all registration, filing, and qualificati fees; printers’ and accounting fees; fees asiudsements of counsel for the Company; and treonadble fees and disbursements, not to exceedGEB@Done counsel for the selling
Holders (“Selling Holder Counserl’) selected by the Holders of at least a majorftthe Registrable Securities, shall be borne aidl ipathe Company; provided, howevehat the Company shall not be required to payfgr expenses
of any registration proceeding begun pursuant tii@e 2.1if the registration request is subsequently witharat the request of the Holders of at least a ritgjof the Registrable Securities to be registegeavhich case all selling
Holders shall bear such expenses pro rata basedthpmumber of Registrable Securities that welgetincluded in the withdrawn registration), unlgssHolders of at least a majority of the ReglsigeSecurities agree to forfeit their
right to one registration pursuant_to Section 2.k{aSection 2.1(bjs the case may he; provided furttret if, at the time of such withdrawal, the Hokleave learned of a material adverse change icathdition, business, or prospects
of the Company from that known to the Holders atttime of their request and have withdrawn the esgqwith reasonable promptness after learning cf snformation, then the Holders shall not be regplito pay any of such expenses
and shall not forfeit their right to one registeatipursuant to Section 2.1(ay Section 2.1(b) All Selling Expenses relating to Registrable 8#ies registered pursuant to this Sectioshall be borne and paid by the Holders pro rata on
the basis of the number of Registrable Securiggistered on their behalf.

2.7 Delay of Reqistration No Holder shall have any right to obtain or seaknjunction restraining or otherwise delaying aegistration pursuant to this Agreement as tseltef any controversy that might arise
with respect to the interpretation or implementaiid this_Section 2
2.8 Indemnification. If any Registrable Securities are included megistration statement under this Sectian 2
(a) To the extent permitted by law, the Company willemnify and hold harmless each selling Holder, thrdpartners, members, officers, directors, anckbtmders of each such Holder; legal counsel,

investment advisers and accountants for each sokdteH any underwriter (as defined in the Secigifiet) for each such Holder; and each Person,yif @ho controls such Holder or underwriter withite tmeaning of the Securities Act
or the Exchange Act, against any Damages, andahg@ny will pay to each such Holder, underwritenteolling Person, or other aforementioned Persgnlegal or other expenses reasonably incurreeliyein connection with
investigating or defending any claim or proceediogn which Damages may result, as such expense d;_provided, howevethat the indemnity agreement contained in thistiSe 2.8(a) shall not apply to amounts paid in
settlement of any such claim or proceeding if sseflement is effected without the consent of tben@any, which consent shall not be unreasonablyhelt, nor shall the Company be liable for any Dgesato the extent that they arise
out of or are based upon actions or omissions rimadgiance upon and in conformity with written @nfation furnished by or on behalf of any such teoldinderwriter, controlling Person, or other afoeationed Person expressly for
use in connection with such registration.

(b) To the extent permitted by law, each selling Haldererally and not jointly, will indemnify and libharmless the Company, and each of its managers or
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directors, as applicable, each of its officers Whs signed the registration statement, each Péfsmy), who controls the Company within the meenof the Securities Act, legal counsel and acanistfor the Company, any
underwriter (as defined in the Securities Act), atiyer Holder selling securities in such registratstatement, and any controlling Person of anf suclerwriter or other Holder, against any Damaiyesach case only to the extent that
such Damages arise out of or are based upon actiarissions made in reliance upon and in confiyrmith written information furnished by or on béhaf such selling Holder expressly for use in ceation with such registration; a
each such selling Holder will pay to the Compang aach other aforementioned Person any legal er ettpenses reasonably incurred thereby in corumestith investigating or defending any claim or @geding from which Damages
may result, as such expenses are incurred; proviueeever, that the indemnity agreement contained in thigtiSe 2.8(b) shall not apply to amounts paid in settlementryf such claim or proceeding if such settlementfisceed
without the consent of the Holder, which consentlsiot be unreasonably withheld; and providedhferthat in no event shall the aggregate amounts payabh Holder by way of indemnity or contributiomder this Section 2.8(b)
exceed the proceeds from the offering receivesidzp Holder (net of any Selling Expenses paid lxh ¢dolder), except in the case of fraud or willftisconduct by such Holder.

(c) Promptly after receipt by an indemnified party untiiés Section 2.8f notice of the commencement of any action (incigchny governmental action) for which a party rbayentitled to
indemnification hereunder, such indemnified party, i a claim in respect thereof is to be madaiagt any indemnifying party under this Section,Zy8/e the indemnifying party notice of the commement thereof. The indemnifying
party shall have the right to participate in sucticm and, to the extent the indemnifying partydssires, participate jointly with any other indefyimig party to which notice has been given, andgsume the defense thereof with counsel
mutually satisfactory to the parties; provided, bwer, that an indemnified party (together with all athelemnified parties that may be represented witlzonflict by one counsel) shall have the righte@in one separate counsel, with
the fees and expenses to be paid by the indemgifyanty, if representation of such indemnified pduy the counsel retained by the indemnifying parbuld be inappropriate due to actual or potemntiiéring interests between such
indemnified party and any other party representesuth counsel in such action. The failure to gigéice to the indemnifying party within a reasoleaime of the commencement of any such action séléve such indemnifying party
of any liability to the indemnified party understection 2.8 to the extent that such failure materially préged the indemnifying partg’ability to defend such action. The failure teegnotice to the indemnifying party will not relieit
of any liability that it may have to any indemnifiparty otherwise than under this Section.2.8

(d) To provide for just and equitable contribution @ liability under the Securities Act in any casevhich either (i) any party otherwise entitledindemnification hereunder makes a claim for
indemnification pursuant to this Section Pi# it is judicially determined (by the entry ofimal judgment or decree by a court of competerisgliction and the expiration of time to appeatter denial of the last right of appeal) that such
indemnification may not be enforced in such caséyithstanding the fact that this Section Rr8vides for indemnification in such case, or ¢dntribution under the Securities Act may be regpiion the part of any party hereto for
which indemnification is provided under this Sent®8, then, and in each such case, such parties wittibaite to the aggregate losses,
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claims, damages, liabilities, or expenses to witiely may be subject (after contribution from othénssuch proportion as is appropriate to reflbet telative fault of each of the indemnifying paatyd the indemnified party in connection
with the statements, omissions, or other actioasrissulted in such loss, claim, damage, liabibtyexpense, as well as to reflect any other relfegquitable considerations. The relative faulthefindemnifying party and of the
indemnified party shall be determined by referetoc@mong other things, whether the untrue or atlgguntrue statement of a material fact, or théssion or alleged omission of a material fact, teddato information supplied by the
indemnifying party or by the indemnified party ahe parties’ relative intent, knowledge, accessfiarmation, and opportunity to correct or preveanth statement or omission; provided, howevkat, in any such case, (x) no Holder
will be required to contribute any amount in excefsthe public offering price of all such RegistiBecurities offered and sold by such Holder pamsto such registration statement, and (y) nodPegsiilty of fraudulent
misrepresentation (within the meaning of Sectio(f)1df the Securities Act) will be entitled to coibiution from any Person who was not guilty of sfictudulent misrepresentation; and provided furthat in no event shall a Holder's
liability pursuant to this Section 2.8(eyvhen combined with the amounts paid or payablsumh Holder pursuant to Section 2.8(kexceed the proceeds from the offering receivesump Holder (net of any Selling Expenses paiduzy
Holder), except in the case of willful misconducfraud by such Holder.

(e Notwnhslandlng the foregomg to the extent tihet provisions on indemnification and contributi@ntained in the underwriting agreement enteredimtmnnection with the underwritten public
offering are in conflict with the foregomg prouisis, the provisions in the underwriting agreeméatisontrol. The Company shall use commerciadigsonable efforts to include provisions in the uwdéng agreement that are
consistent with the foregoing provisions.

Unless otherwise superseded by an underwritingeageat entered into in connection with the undetamipublic offering, the obligations of the Compamgd Holders under this Section 2i&all
survive the completion of any offering of RegisteaBecurities in a registration under this Secfigrand otherwise shall survive the termination d$ thgreement.

2.9 Reports Under Exchange AciWith a view to making available to the Holders benefits of SEC Rule 144 and any other rulegulation of the SEC that may at any time pernhipider to sell securities of
the Company to the public without registration arquant to a registration on Form S-3, the Comsduayt:

(a) make and keep available adequate current pubberirdtion, as those terms are understood and defif@HC Rule 144, at all times after the effectiate of the registration statement filed by the
Company for the IPO;

(b) use commercially reasonable efforts to file wite 8EC in a timely manner all reports and other dwmts required of the Company under the Secudi¢sind the Exchange Act (at any time after
Company has become subject to such reporting emeints); and
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(c) furnish to any Holder, so long as the Holder owmg Registrable Securities, forthwith upon requgdgb(the extent accurate, a written statemenhiey@ompany that it has complied with the reporting
requirements of SEC Rule 144 (at any time afteetyiif90) days after the effective date of the regi®n statement filed by the Company for the IP¢ Securities Act, and the Exchange Act (attang after the Company has become
subject to such reporting requirements), or thquélifies as a registrant whose securities magebeld pursuant to Form S-3 (at any time afteiGbmpany so qualifies); (i) a copy of the most reannual or quarterly report of the
Company and such other reports and documentsesbkfjl the Company; and (iii) such other informatsmmay be reasonably requested in availing anglédalf any rule or regulation of the SEC that pésrtiie selling of any such
securities without registration (at any time after Company has become subject to the reportingrezgents under the Exchange Act) or pursuant te\F®-3 (at any time after the Company so qualiflesse such form).

2.10 Limitations on Subsequent Registration Rightsrom and after the date of this Agreement, tam@any shall not, without the prior written consefithe Holders of at least a majority of the Regisle
Securities then outstanding, enter into any agreemith any holder or prospective holder of anywsities of the Company that would allow such holdeprospective holder (i) to include such secesiin any registration unless, under
the terms of such agreement, such holder or préispdwlder may include such securities in any sedfistration only to the extent that the inclusadrsuch securities will not reduce the numberhef Registrable Securities of the
Holders that are included or (i) to demand registn of any securities held by such holder or peasive holder;_providethat this limitation shall not apply to any addité Investor who becomes a party to this Agreerireatcordance
with Section 6.9

211 “Market Stanebff’ Agreement Each Holder hereby agrees that it will not, withthe prior written consent of the managing undliger, during the period commencing on the datéheffinal prospectus
relating to the registration by the Company of ff®, and ending on the date specified by the Compad the managing underwriter (such period neixteed one hundred eighty (180) days, or such p#vard not to exceed an
additional fifteen days, but only as may be requlvg applicable regulatory restrictions on (1) plblication or other distribution of research reppand (2) analyst recommendations and opinimatyding, but not limited to, the
restrictions contained in FINRA Rule 2711(f)(4)MYSE Rule 472(f)(4), or any successor provisionarmendments thereto), (i) lend; offer; pledge; selhtract to sell; sell any option or contracptochase; purchase any option or
contract to sell; grant any option, right, or watreo purchase; or otherwise transfer or disposeidéctly or indirectly, any Common Stock, IncemetiUnits or any securities convertible into or eigable or exchangeable (directly or
indirectly) for Common Stock held immediately befdahe effective date of the registration statenfi@nsuch offering or (ii) enter into any swap ohet arrangement that transfers to another, in whiole part, any of the economic
consequences of ownership of such securities, whathy such transaction described in clause (ij)aabove is to be settled by delivery of Commadac® or other securities, in cash, or otherwisée Toregoing provisions of this
Section 2.1Xkhall apply only to the IPO, shall not apply to tzde of any securities to an underwriter purst@man underwriting agreement or to transactionslinag broad-based indices or baskets of secufiiesach case, in which
the securities of the Company represent less tt@ofSsuch index or basket), and shall be
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applicable to the Holders only if all officers, nzayers or directors, as applicable, and stockholdersidually owning more than one percent (1%jte Company’s outstanding Common Stock (after giffect to conversion into
Common Stock of all outstanding Preferred Stock)sabject to the same restrictions. The undemsriteconnection with such registration are intehthérd-party beneficiaries of this Section 24rid shall have the right, power, and
authority to enforce the provisions hereof as thotgy were a party hereto. Each Holder furtheeegto execute such agreements as may be reasoegiésted by the underwriters in connection witbh registration that are
consistent with this Section 2.bt that are necessary to give further effect tloerény discretionary waiver or termination of thestrictions of any or all of such agreements ley@ompany or the underwriters shall apply pro @l
Holders subject to such agreements, based on thbetwf shares subject to such agreements.

212 Restrictions on Transfer
(a) The Preferred Stock and the Registrable Secustiei not be sold, pledged, or otherwise transfermaed the Company shall not recognize and stealkistop transfer instructions to its transfer agen
with respect to any such sale, pledge, or transferept upon the conditions specified in this Agrest, which conditions are intended to ensure cianpé with the provisions of the Securities Acttrénsferring Holder will cause any
proposed purchaser, pledgee, or transferee ofréferRed Stock and the Registrable Securities bglsuch Holder to agree to take and hold such g&susubject to the provisions and upon the camiitspecified in this Agreement.

(b) Each certificate or instrument representing (i) iReegble Securities and (i) any other securitgsied in respect of the securities referencedainsels (i) and (ii), upon any split, distribution,
recapitalization, merger, consolidation, or siméaent affecting such securities, shall (unlessmwitse permitted by the provisions_of Section Z1Ppe stamped or otherwise imprinted with a legargsgantially in the following form:

THE SECURITIES REPRESENTED HEREBY HAVE BEEN ACQUIREFOR INVESTMENT AND HAVE NOT BEEN REGISTERED UNDERHE SECURITIES ACT OF 1933. SUCH SECURITIES MAYON
BE SOLD, PLEDGED, OR TRANSFERRED IN THE ABSENCE GBCH REGISTRATION OR A VALID EXEMPTION FROM THE REISTRATION AND PROSPECTUS DELIVERY REQUIREMENTS OF
SAID ACT.

THE SECURITIES REPRESENTED HEREBY MAY BE TRANSFERBINLY IN ACCORDANCE WITH THE TERMS OF AN AGREEMENBETWEEN THE COMPANY AND THE STOCKHOLDER, A
COPY OF WHICH IS ON FILE WITH THE SECRETARY OF THEOMPANY.

The Holders consent to the Company making a netatidts records and giving instructions to anygfer agent of the Restricted Securities in ordémiplement the restrictions on transfer set fartthis Section 2.12
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(c) The holder of each certificate representing RestliSecurities, by acceptance thereof, agreesnplyan all respects with the provisions of thisccen 2. Before any proposed sale, pledge, or
transfer of any Restricted Securities or the PreteBtock and the Registrable Securities, unleme tis in effect a registration statement undeSibeurities Act covering the proposed transactive Holder thereof shall give notice to the
Company of such Holder's intention to effect suatespledge, or transfer. Each such notice skeasitdbe the manner and circumstances of the prdmade, pledge, or transfer in sufficient detad a@fireasonably requested by the
Company, shall be accompanied at such Holder'sresepby either (i) a written opinion of legal counsio shall, and whose legal opinion shall, be oeably satisfactory to the Company, addressedet@€timpany, to the effect that the
proposed transaction may be effected without regish under the Securities Act; (i) a “no actidetter from the SEC to the effect that the propossle, pledge, or transfer of such securitiesowuitinegistration will not result in a
recommendation by the staff of the SEC that adtieaken with respect thereto; or (iii) any othéidence reasonably satisfactory to counsel to i@gany to the effect that the proposed sale, pleatgteansfer of the securities may be
effected without registration under the Securifies whereupon the Holder of such securities shalentitled to sell, pledge, or transfer such sgéearin accordance with the terms of the notiaeegiby the Holder to the Company. The
Company will not require such a legal opinion oo ‘action” letter (x) in any transaction in compliznwith SEC Rule 144, (y) in any transaction inatthsuch Holder distributes securities to an Affdiaf such Holder for no
consideration or (z) in any transaction in whichtstiolder or such Holder’s Investor Parent is awisaky Investor and is transferring to another peradvised by an investment advisor registered uheéelnvestment Advisers Act of
1940, as amended, or a subsidiary thereof; provideshch case, that each transferee agrees ingwit be subject to the terms of this Section 2.1Papplicable, each certificate or instrumenidewcing the securities transferred as
above provided shall bear, except if such trarisferade pursuant to SEC Rule 144, the appropmsteictive legend set forth in Section 2.12(bxcept that such certificate shall not bear sestrictive legend if, in the opinion of
counsel for such Holder and the Company, such kgenot required in order to establish compliawite any provisions of the Securities Act.

2.13  Termination of Registration RightsThe right of any Holder to request registratiwrinclusion of Registrable Securities in any regison pursuant to Section 2ot Section 2.Zhall terminate upon (a) the
closing of a Deemed Liquidation Event (as such tisrdefined in the Company’s Certificate of Incangtion); provided, that with respect to a Deemeglidation Event described in Article Fourth, Secti®2.3.1(b) of the Company’s
Certificate of Incorporation, with respect to anmyéstor, only once the proceeds of such Deemeddatjon Event have been received by the Companyfalyddistributed to such Investor; provided, tuet, that if the proceeds of such
Deemed Liquidation Event consist of securities #ratnot listed on a national securities exchamgeother nationally recognized trading system@arhot be sold without restriction under SEC Rl Wwithin any 90 day period, the
Company shall have used commercially reasonabieteffo provide the Investor with registration tigfor such securities in substantially the formfeeth in the foregoing provisions), or (b) théelato occur of (x) such time when all of
such Holder’s Registrable Securities could be softout restriction under SEC Rule 144 within artyday period and (y) 18 months after the effectiate of the registration statement of an IPO.
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3.

Information and Observer Rights

3.1

Delivery of Financial Statements

@

The Company shall deliver to each Major Investor:

(1)

(2)

®

4

as soon as practicable, but in any event withinfamelred twenty (120) days after the end of eastafiyear of the Company, (i) a balance sheet #eeaénd of such year, (i) statements of
income and of cash flows for such year, and a coisgabetween (x) the actual amounts as of andifoh fiscal year and (y) the comparable amountthfoprior year and as included in the
Budget for such year, with an explanation of anyemal differences between such amounts and a sthed to the sources and applications of fundsifoh year, and (jii) a statement of
stockholders’ equity as of the end of such yeasualh financial statements audited and certifigéhdependent public accountants of nationally geized standing selected by the Company
and approved by the Board of Directors;

as soon as practicable, but in any event withityffive (45) days after the end of each of thetfinsee (3) quarters of each fiscal year of the Gany, unaudited statements of income and of
cash flows for such fiscal quarter, and an unaddisance sheet and a statement of stockholdenityess of the end of such fiscal quarter, all preg in accordance with GAAP (except that
such financial statements may (i) be subject tonabyear-end audit adjustments and (ii) not conadlinotes thereto that may be required in accareavith GAAP);

as soon as practicable, but in any event withityffive (45) days after the end of each fiscal yafathe Company, (i) an unaudited balance sheef tree end of such year, (ii) unaudited
statements of income and of cash flows for such, yeal a comparison between (x) the actual amases and for such fiscal year and (y) the comgarammounts for the prior year and as
included in the Budget for such year, with an emptaon of any material differences between suchuntsand a schedule as to the sources and apptisatf funds for such year, and (i) an
unaudited statement of stockholders’ equity afiefend of such year;

as soon as practicable, (i) but in any event wiglity (60) days, after each of (x) Junet80  and(gcember 3%
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(5)
(6)

and (i) after the closing of any additional sahelassuance of preferred stock of the Companyaterstent showing the number of shares of each atabseries of capital stock and securities
convertible into or exercisable for shares of aitock of the Company outstanding at the enti@period, the Common Stock issuable upon convemsi@xercise of any outstanding
securities convertible or exercisable for Commarckand the exchange ratio or exercise price agilcthereto, and the number of shares of isswe#t sptions and options not yet issued
reserved for issuance, if any, all in sufficientadleas to permit the Major Investors to calculditeir respective percentage equity ownership irbmpany, and certified by the chief financial
officer or chief executive officer of the Compars/lzeing true, complete, and correct;

simultaneously with the delivery to the memberghefBoard of Directors, a copy of the meeting mialesent in advance of quarterly Board of Directaetings; and
with respect to the financial statements calledridection 3.1(a)(1) Section 3.1(a)(2and Section 3.1(a)(3)ipon request of a Major Investor, an instrumeeceted by the chief financial

officer and chief executive officer of the Compamgytifying that such financial statements were preg in accordance with GAAP consistently appliéth wrior practice for earlier periods
(except as otherwise set forth_in Section 3.1(pH@ad_Section 3.1(a)(3@nd fairly present the financial condition of then@pany and its results of operation for the peri&izcified therein;

provided, howeverthat the Company shall not be obligated under $eiction 3.1(a) to provide information (i) that Bompany reasonably determines in good faith t trade secret or confidential information (unleseered by an
enforceable confidentiality agreement, in form @table to the Company) or (i) the disclosure ofahtwould adversely affect the attorney-client peige between the Company and its counsel.

(b) In addition to the financial statements set fortisection 3.1(a) above, the Company shall delivesach Major Investor that holds at least 946 shafSeries A Preferred Stock (or Common Stock

issued upon conversion thereof):

(1)

as soon as practicable, but in any event withinyti{80) days of the end of each month, an unadditeome statement and statement of cash flowsufeih month, and an unaudited balance
sheet and statement of stockholders’ equity aseoéhd of such month, all prepared in accordante ®MAP (except that such financial
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statements may (i) be subject to normal year-euit adjustments and (ii) not contain all notes éterthat may be required in accordance with GAAP);

as soon as practicable, but in any event thirty §8@'s before the end of each fiscal year, a bualybusiness plan for the next fiscal year (ctilely, the “Budget”), approved by the Boa
of Directors and prepared on a monthly basis, @ioly balance sheets, income statements, and stetenfecash flow for such months and, promptlyrgftepared, any other budgets or
revised budgets prepared by the Company;

with respect to the financial statements calledridection 3.1(b)(1) upon request of a Major Investor, an instrumeetated by the chief financial officer and chieteutive officer of the
Company certifying that such financial statemengsenprepared in accordance with GAAP consistemplied with prior practice for earlier periods (ept as otherwise set forth in Section 3.1
b)(2)) and fairly present the financial condition of then@pany and its results of operation for the periuicified therein; and

such other information relating to the financiahdition, business, prospects, or corporate affgithe Company as a Major Investor may from timére reasonably request;

provided, however that the Company shall not be obligated under $eiction 3.1(b¥o provide information (i) that the Company reasuly determines in good faith to be a trade semreonfidential information (unless covered by an
enforceable confidentiality agreement, in form gtable to the Company) or (i) the disclosure ofakhwould adversely affect the attorney-client peige between the Company and its counsel.

If, for any period, the Company has any subsidigngse accounts are consolidated with those of trep@ny, then in respect of such period the findrstégements delivered pursuant to the foregointaes shall be the
consolidated and consolidating financial statemefitke Company and all such consolidated subsédiar

Notwithstanding anything else in this Section ®.the contrary, the Company may cease providiagriformation set forth in this Section 3ldring the period starting with the date forty-fis) days before the Company's
good-faith estimate of the date of filing of a =gation statement if it reasonably concludes isnao so to comply with the SEC rules applicablsuch registration statement and related offefngyided that the Company’s covenants
under this Section 34hall be reinstated at such time as the Compang isnger actively employing its commercially reaable efforts to cause such registration statetoeinécome effective.
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3.2 Inspection The Company shall permit each Major Investosuath Major Investor’s expense, to visit and insplee Company’s and its subsidiaries’ propertiesneine its books of account and records; and
discuss the Company’s and its subsidiaries’ afféimances, and accounts with its officers, dumoegmal business hours of the Company as may bemably requested by the Major Investor; providemvéver, that the Company shall
not be obligated pursuant to this Sectiont8.@rovide access to any information that it reakinconsiders to be a trade secret or confideimfiaimation (unless covered by an enforceableidentiality agreement, in form acceptable to
the Company) or the disclosure of which would adelraffect the attorney-client privilege betweka €ompany and its counsel.

33 Termination of Information Rights The covenants set forth_in Sections&hti_3.2shall terminate and be of no further force or ff§dmmediately before but subject to the consuation of the IPO, (i) whe
the Company first becomes subject to the periagforting requirements of Section 12(g) or 15(dhef Exchange Act, or (i) upon a Deemed Liquidatievent, as such term is defined in the CompangidifiCate of Incorporation,
unless, following such Deemed Liquidation Eveng, Kiajor Investors hold equity in an entity thahét subject to the reporting requirements of Sectid(a) or 15(d) of the Exchange Act, whichevemgwecurs first.

3.4 Confidentiality. Each Investor agrees that such Investor wilpke@nfidential and will not disclose, divulge, areufor any purpose (other than to monitor its inwest in the Company) any confidential
information obtained from the Company pursuanh&terms of this Agreement (including notice of @@mpany’s intention to file a registration statemeunless such confidential information (a) i®km or becomes known to the
public in general (other than as a result of adivex this_Section 3.6y such Investor), (b) is or has been independeteieloped or conceived by the Investor withoutafske Company’s confidential information, or {g)or has been
made known or disclosed to the Investor by a thady without a breach of any obligation of confitelity such third party may have to the Compamgvided, howeverthat an Investor may disclose confidential infation (i) to its
attorneys, accountants, consultants, investmernsadvand other professionals to the extent nepessabtain their services in connection with ntoring its investment in the Company; (ii) to ampgpective purchaser of any
Registrable Securities from such Investor, if spakspective purchaser agrees to be bound by thvsfmos of this Section 3.5(iii) to any existing or prospective, direct adirect Affiliate, investor, partner, member, stholder, or
wholly owned subsidiary of such Investor in theioady course of business, provided thath Investor informs such Person that such infoamas confidential and directs such Person tontaém the confidentiality of such information;
(iv) to the other Investors and their attorneysystotants, Affiliates, partners and other persassnitted pursuant to clauses (i) and (jii) abovi.as may otherwise be required by law, providedttie Investor promptly notifies the
Company of such disclosure and takes reasonalpie steninimize the extent of any such requiredidiae, or, (vi) in the case of any Advisory Inwesto its registered investment advisor for udelgan such investment advisor's
internal reports, provided thtite amount and value of the securities of the Cappld by such Advisory Investor is the only cdefitial information permitted to be disclosed parguo this clause (vi).
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4. Rights to Future Equity Issuances

4.1 Right of First Offer. Subject to the terms and conditions of this i8act.1 and applicable securities laws, if the Campproposes to offer or sell any New Securities,Gompany shall first offer such New
Securities to each Major Investor. A Major Investball be entitled to apportion the right of fiesfer hereby granted to it among (i) itself, (t§ Affiliates or Advisory Investors having the samr affiliated registered investment advisor
and (iii) its beneficial interest holders, sucHiasted partners, members or any other Person lydieneficial ownership,” as such term is defined®ule 13d-3 promulgated under the Exchange Acgpoh Major Investor (fnvestor
Beneficial Owner”), in each case in such proportions as it deerpsagyiate;_provided thatupon the purchase of any New Securities, eadh Affitiate or Investor Beneficial Owner agreesetater into this Agreement, as an “Investor”
under each such agreement (provided that, anyAsifiitiate or Investor Beneficial Owner that is a @petitor shall not be entitled to any rights un8ections 3.-and_3.2hereof).

(a) The Company shall give notice (th©ffer Notice ") to each Major Investor, stating (i) its bonasfightention to offer such New Securities, (i) thember of such New Securities to be offered, and
(iii) the price and terms, if any, upon which ibppses to offer such New Securities.

(b) By notification to the Company within twenty (20yé after the Offer Notice is given, each Majordstor may elect to purchase or otherwise acquitbegprice and on the terms specified in the ¢
Notice, up to that portion of such New Securitidsch equals the proportion that the Common Stosked and held, or issuable (directly or indirectigpn conversion and/or exercise, as applicabltheoPreferred Stock and any ot
vested Derivative Securities then held, by suchoMegvestor bears to the total Common Stock of@benpany then outstanding (assuming full converaimior exercise, as applicable, of all PreferretiSand other vested Derivative
Securities). At the expiration of such twenty (8@y period, the Company shall promptly notify eddjor Investor that elects to purchase or accaiirthe Common Stock available to it (each,Rutly Exercising Investor ") of any
other Major Investor’s failure to do likewise. Dng the ten (10) day period commencing after thenfany has given such notice, each Fully Exercibimgstor may, by giving notice to the Company, etequrchase or acquire, in
addition to the number of shares specified abopepuhat portion of the New Securities for whiclajst Investors were entitled to subscribe but tirette not subscribed for by the Major Investors Wwhgcequal to the proportion that the
Common Stock issued and held, or issuable uponecsion and/or exercise, as applicable, of Prefestedk and any other vested Derivative Securities held, by such Fully Exercising Investor bearthe Common Stock issued and
held, or issuable (directly or indirectly) upon gersion and/or exercise, as applicable, of thedPredl Stock and any other vested Derivative Seesithen held, by all Fully Exercising Investorsonkish to purchase such unsubscribed
Units. The closing of any sale pursuant to thisti®a 4.1(b) shall occur within the later of one hundred twefit0) days of the date that the Offer Notice i®giand the date of initial sale of New Securifiessuant tQ Section 4.1(c)

(c) If all New Securities referred to in the Offer Nmtiare not elected to be purchased or acquirerbailpd in_Section 4.1(h)the Company may, during the ninety (90) day mkf@lowing the
expiration of the periods provided_in Section 4)1 (bffer and sell
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the remaining unsubscribed portion of such New Beesito any Person or Persons at a price nothess and upon terms no more favorable to theedfeéhan, those specified in the Offer Noticeth&f Company does not enter into an
agreement for the sale of the New Securities wishich period, or if such agreement is not consumdhaithin thirty (30) days of the execution theregbg right provided hereunder shall be deemea:tebived and such New Securities
shall not be offered unless first reoffered toMeor Investors in accordance with this Section.4.1

(d) The right of first offer in this Section 4shall not be applicable to (i) Excluded Securifgs defined in the Company’s Certificate of Incagtimn); and (ii) shares of Common Stock issuethélPO.

(e The right of first offer set forth in this Sectidnl shall terminate with respect to any Major Investhio fails to purchase, in any transaction subjethis_Section 4.1 some portion of the New
Securities allocated to such Major Investor purstrthis_Section 4.1 Following any such termination, such Investalsho longer be deemed a “Major Investor” for gypose of this Section 4.1

4.2 Termination. The covenants set forth_in Section ghall terminate and be of no further force or eff§dmmediately before but subject to the consuation of a Qualified Public Offering, as definediire
Company'’s Certificate of Incorporation, (ii) whéretCompany first becomes subject to the periogionteng requirements of Section 12(g) or 15(d)h&f Exchange Act, or (i) upon a Deemed Liquidatiorent, (as such term is defined
in the Certificate of Incorporation); providedattwith respect to a Deemed Liquidation Event dbedrin Article Fourth, Section B.2.3.1(b) of ther@pany’s Certificate of Incorporation, with respezany Investor, only once the
proceeds of such Deemed Liquidation Event have bemived by the Company and fully distributeduotsinvestor.

5. Additional Covenants

5.1 Insurance The Company shall use commercially reasonalfitetefio maintain, from financially sound and reghle insurers, (i) Directors and Officers Errors @missions insurance and (ii) an employment
practices liability insurance policy, together islered amount not less than $5 million, until sticte as the Board of Directors (including the ayyait of at least a majority of the Series A Dirgsjaletermines that such insurance sh:
be discontinued. The Company shall use commeygaiadisonable efforts to maintain term “key persiastirance on each of Steven Conine and Niraj Shhich policies (i) shall name the Company as lasgep, and (ii) shall not be
cancelable by the Company without prior approvahefBoard of Directors (including at least a migjoof the Series A Directors).

5.2 Employee Agreements The Company will cause (i) each person now oedfter employed by it or by any Subsidiary (orayed by the Company or any Subsidiary as a comslittdependent contractor,
including but not limited to persons employed by Bétail, Inc.) with access to confidential inforiatand/or trade secrets to enter into a nondiscéoand proprietary rights assignment agreementigrehch Key Employee to enter
into a one (1) year noncompetition and nonsolicitaagreement previously approved by the Boardicédiors. In addition, the Company shall not amenddify, terminate, waive, or otherwise
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alter, in whole or in part, any of the above-refeed agreements or any restricted stock agreereémebn the Company and any employee, without theerd of at least a majority of the Series A Divext

5.3 Employee Vesting Unless otherwise approved by the Board of Dinesstincluding at least a majority of the SerieBifectors, all future employees and consultanthefCompany or any Subsidiary who
purchase, receive options to purchase, or receiaeds of the Compang’shares of capital stock after the date heredfisbaequired to execute restricted stock or apigreements, as applicable, providing for (i) ingsof shares over
five (5) year period, with the first twenty percg@0%) of such shares vesting following twelve (®)nths of continued employment or service, ande¢hgaining shares vesting in equal monthly insteiita over the following forty-
eight (48) months, and (ii) a market stand-off jismn substantially similar to that in Section 2.1In addition, unless otherwise approved by tharBf Directors, including at least a majoritytioé Series A Directors, the Company
shall retain a “right of first refusal” on employ@ansfers until the Company’s IPO and shall héneeright to repurchase unvested shares at costtepomation of employment of a holder of restritstock;_provided that
notwithstanding any other provision of this Agreemasuch “right of first refusal” shall not be agsable by the Company.

5.4 Matters Requiring Investor Director Approvaln addition to any other consents required hesleu or under the Certificate of Incorporation/@ug as the holders of Series A-1 Preferred StockSeries A-2
Preferred Stock are entitled to elect at leastSemies A Director, the Company hereby covenantsagneles with each of the Investors that it shall mor shall it permit any subsidiary to, direatlyindirectly, by amendment, merger,
consolidation or otherwise, without approval of Beard of Directors, which approval must include #ffirmative vote of at least a majority of thei8s A Directors:
(a) make, or permit any subsidiary to make, any loaadwance to any Subsidiary or other corporatiortngaship, or other entity unless it is wholly owlrtey the Company;

(b) make, or permit any subsidiary to make, any loaadwance to any Person or Persons in excess di®25ncluding, without limitation, any employeeranager of the Company or any Subsidiary,
except advances and similar expenditures in thianyl course of business or under the terms ohasi@/ee option plan approved by the Board of Daesstincluding at least a majority of the SerieBifectors;

(c) otherwise enter into or be a party to any transaatiith any manager, officer, or employee of therpany or any “associate” (as defined in Rule 1Zisé#nulgated under the Exchange Act) of any
such Person, except for (i) transactions conteregly this Agreement; or (ii) transactions madthaordinary course of business and pursuant spredle requirements of the Company’s businessipod fair and reasonable terms
that are approved by at least a majority of therBad Directors, including at least a majority bétSeries A Directors; or
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(d) hire, terminate, or change the compensation ofjI$in@h or Steven Conine, including approving anyjoopgrants or other equity awards to Niraj Shal$tven Conine.

55 Board Matters Unless otherwise determined by the vote ofatle majority of the managers then in office (idaig at least a majority of the Series A Direcyptise Board of Directors shall meet at least
quarterly in accordance with an agreed-upon sckedlihe Company shall reimburse the nonemployeegeaa for all reasonable out-of-pocket travel espsrincurred in connection with attending meetifgfie Board of Directors.
Any Board of Directors committee now existing ordieafter established shall include not less tham (@) Series A Director.

5.6 Control Over Subsidiaries The Company shall institute and shall keep &tplarrangements reasonably satisfactory to thesS&Directors such that the Company (i) will cohthe operations of any
subsidiary and (i) will be permitted to properlynsolidate the financial results of any subsidiarthe consolidated financial statements of the gamy. Upon request by the Series A Directorstii&)composition of the board of
directors or similar governing body of each doneeStibsidiary, whether now in existence or formeth@future, shall be comprised of the same mem(etis the same number of votes) as the Compangar@of Directors and (B) the
composition of the board of directors or similavgming body of each foreign subsidiary, whethew i existence of formed in the future, shall benpoised of at least one member designated by thesS& Directors. The Company
shall maintain such rights under applicable lavasdo allow it to maintain control, in its capacity the sole equity holder of each of the Compa8yissidiaries, over the board of directors managessmilar governing bodies of all of
the Company’s Subsidiaries. The Company shall &lkeecessary actions to maintain any subsidiahgther now in existence or formed in the futuseisanecessary to conduct the Company’s businessnasicted or as proposed to be
conducted. The Company shall use commerciallyorestsle efforts to cause each subsidiary, whetherin@xistence or formed in the future, to compiyall material respects with applicable laws, raed regulations.

5.7 Successor Indemnificatian|f the Company or any of its successors or agsig consolidates with or merges into any othesdPeaind is not the continuing or surviving corpiorabr entity of such
consolidation or merger, then to the extent necgspeoper provision shall be made so that the esmurs and assignees of the Company assume tbatidlnis of the Company with respect to indemnifteabf members of the Board of
Directors as in effect immediately before suchseation, whether such obligations are containgtierCompany’s Certificate of Incorporation or elseve, as the case may be.

5.8 Requests for Information The Company shall respond (or, in the evenCbmpany has engaged the services of a transfet geraintain its stockholder list or stock ledggrall use commercially reasona
efforts to cause its transfer agent to respondpas as practicable to an Investor's reasonableestdor (a) accounting or securities law informatiequired in connection with such Investor's aodi(b) a statement showing the number
of shares of capital stock then held by such Iroremd the number of outstanding shares of easls elad series of outstanding securities and sisucionvertible into or exercisable for sharesagfital stock of the Company in sufficit
detail as to permit such Investor to calculate its
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respective percentage equity ownership in the Comgarovided, however, that the Company shall eobbligated to provide such information if suchctisure could reasonably (i) result in a violatarapplicable law or (ii) conflict
with the Company’s insider trading policy or comfidiality obligations.

5.9 Use of Investor NamesExcept as required in connection with a regiistrestatement under the Securities Act or otHexgs required by the Exchange Act, the Companyl siad use the name or trademarks
of any of Fidelity Management & Research Compangrddn Stanley Investment Management Inc., T. Rouee Rssociates, Inc., Viking Global Investments Mpellington Management Company, LLP or any ofithespective
Affiliates or any Investors advised by them (incéhglin any press release relating to the sale oitggecurities of the Company) without the priaitten consent from such Person, as applicable.

5.10  Termination of Covenants The covenants set forth in this SectioneXcept for Sections 5,%.8and_5.9, shall terminate and be of no further force oeeff(i) immediately before but subject to the
consummation of the IPO, (ii) when the Companyt fiscomes subject to the periodic reporting requénets of Section 12(g) or 15(d) of the Exchange Acfiii) with respect to any Investor, upon a Bl Liquidation Event, as such
term is defined in the Certificate of Incorporatignovided, that with respect to a Deemed LiquintaEvent described in Article Fourth, Section B.2(B) of the Company’s Certificate of Incorporatiavith respect to any Investor, only
once the proceeds of such Deemed Liquidation Bvawve been received by the Company and fully disteith to such Investor. The covenant set fortheictiSn 5.8 shall terminate and be of no furthecdaor effect with regards to an
Investor when such Investor no longer holds anyistedle Securities.

6. Miscellaneous

6.1 Successors and Assignd he rights under this Agreement may be assigbetonly with all related obligations) by a Holdera transferee of Registrable Securities; pratitiewever, that (x) the Company
within a reasonable time after such transfer, hed with written notice of the name and addressioh transferee and the Registrable Securitiésre#pect to which such rights are being transfe(g such transferee agrees in a
written instrument delivered to the Company to barid by and subject to the terms and conditiorthisfAgreement, including the provisions_of Sectiohland (z) any such transferee that is a Competit@lf bt be entitled to any
rights under Section 3dr 3.2. The terms and conditions of this Agreement intarthe benefit of and are binding upon the respectuccessors and permitted assignees of thepafiothing in this Agreement, express or implied,
intended to confer upon any party other than thiégsahereto or their respective successors amdifted assignees any rights, remedies, obligatorigbilities under or by reason of this Agreementcept as expressly provided herein.

6.2 Governing Law. This Agreement and any controversy arising éutrgelating to this Agreement shall be governgahd construed in accordance with the General @atjon Law of the State of Delaware,
without regard to conflict of law principles thabuld result in the application of any law otherrthhe law of the State of Delaware.

26




6.3 Counterparts; Facsimile This Agreement may be executed and deliverefddsimile signature and in two or more counterpaash of which shall be deemed an original, Hutfakvhich together shall
constitute one and the same instrument.

6.4 Titles and Subtitles The titles and subtitles used in this Agreenzeatfor convenience only and are not to be consitlier construing or interpreting this Agreement.

6.5 Notices. All notices, requests, and other communicatgimen or made pursuant to this Agreement shalhheriting and shall be deemed effectively giveriiveed and received (i) upon personal delivery to
the party to be notified; (ii) when sent by confadhelectronic mail or facsimile if sent during nairbusiness hours of the recipient, and if notatfiemed, then on the next business day; (iii) {8 days after having been sent by
registered or certified mail, return receipt reqedspostage prepaid; or (iv) one (1) businessaftey the business day of deposit with a nationalognized overnight courier, specifying next-dalivery, with written verification of
receipt. All communications shall be sent to tkEpective parties at their addresses as set forBtbedule A hereto, or to the principal officete Company and to the attention of the Chief EtteeOfficer, in the case of the
Company, or to such email address, facsimile nundyeaddress as subsequently modified by writteit@given in accordance with this Section 6.6 notice is given to the Company, a copy shidb be sent to Latham & Watkins
LLP, 1000 Winter Street, Suite 3700, Waltham, Mabsaetts 02451, Attention: John H. Chory, Esq.; (6d7) 948-6032, Fax: (617) 948-6001.

6.6 Amendments and WaiversAny term of this Agreement may be amended aadtiservance of any term of this Agreement may &ieed (either generally or in a particular instaraned either retroactively or
prospectively) only with the written consent of thempany and the holders of at least a majorithefRegistrable Securities then outstanding; pexibat (w) the Company may in its sole discretionwgaiompliance with Section 2.12
(c) (and the Company'’s failure to object promptly iriting after notification of a proposed assignmalteegedly in violation of Section 2.12(ghall be deemed to be a waiver); (x) any provisiereof may be waived by any waiving
party on such party’s own behalf, without the canigé any other party; (y) Sections 1.1.18, 1.22, 2.1, 3, 5.8, 5.10and_6.6may not be amended without the consent of the h®lofeat least two-thirds of the Registrable Semsi
issued or issuable pursuant to the conversioneoStries B Preferred Stock (other than amendmetletly selated to the addition of new parties tsthgreement), and (z) Section i@y not be amended without the consent of the
Investors advised by the investment advisers naheéin. Notwithstanding the foregoing, (a) thigrdement may not be amended or terminated ancben@nce of any term hereof may not be waived repect to any Investor
without the written consent of such Investor, uslssch amendment, termination, or waiver appliesl tmvestors in the same fashion (it being agrthed a waiver of the provisions of Section 4 wigspect to a particular transaction s
be deemed to apply to all Investors in the sameidasf such waiver does so by its terms, notwihsling the fact that certain Investors may nonetigelby agreement with the Company, purchase sesun such transaction), and (b)
Schedule Aereto may be amended by the Company from timen®ih accordance with Section & Section 6.hereof to add information regarding additional lstees without the consent of the other partiestoer&ny amendmer
termination, or waiver effected in accordance wiiis Section 6.8hall be binding on all parties hereto, regardtésghether any such party has consented theretowaivers of or exceptions to any
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term, condition, or provision of this Agreementainy one or more instances, shall be deemed to tenstrued as a further or continuing waiver of amch term, condition, or provision.

6.7 Severability. In case any one or more of the provisions coethin this Agreement is for any reason held tiielid, illegal or unenforceable in any respeattsinvalidity, illegality, or unenforceability stha
not affect any other provision of this Agreememigl such invalid, illegal, or unenforceable prowisghall be reformed and construed so that it veli/alid, legal, and enforceable to the maximumrmpermitted by law.

6. Aqgregation of Shares All Registrable Securities held or acquired Hfilfates or Advisory Investors having the sameaffiliated registered investment advisor shall bgragated together for the purpose of
determining the availability of any rights undeistAgreement and such Affiliates or Advisory Inv@sthaving the same or affiliated registered inwestt advisor may apportion such rights as amongské/es in any manner they deem
appropriate.

6.9 Effectiveness of Agreement; Prior Agreement; Enliceeement; Other AgreementsThis Agreement shall become effective only uff@neffectiveness of the Reorganization (titgfective Time”). In the
event the Reorganization shall not have occurredrqorior to December 31, 2014, this Agreementldfebf no force or effect. Upon the Effective Einthe Prior Agreement shall be terminated inritirety and the provisions of the
Prior Agreement shall no longer be of any forceftect. This Agreement (including any Schedules Brhibits hereto) constitutes the full and entinelerstanding and agreement among the partiegesifect to the subject matter
hereof, and any other written or oral agreemeiattired to the subject matter hereof existing betwberparties (including the Prior Agreement) isresgly canceled. In addition, in the event therBanization has occurred, but the
Company has not consummated a Qualified Publicr@ffeorior to the fourth business day after the ilanization, the Company and the Investors wiliaitenter into new Voting and Right of First Refiesad CoSale Agreements wit
the Investors on the same terms and conditionsherwise provide that such agreements currentgffect between Wayfair LLC and the Investors wilhtinue to be in effect and apply with respecti® €ompany.

6.10 Delays or Omissions No delay or omission to exercise any right, poweremedy accruing to any party under this Agreet, upon any breach or default of any other pamger this Agreement, shall impair
any such right, power, or remedy of such nonbre&chi nondefaulting party, nor shall it be constirt be a waiver of or acquiescence to any sucéchrer default, or to any similar breach or deféhdtreafter occurring, nor shall any
waiver of any single breach or default be deemediger of any other breach or default theretofaréhereafter occurring. All remedies, whether urttiés Agreement or by law or otherwise affordecy party, shall be cumulative a
not alternative.

6.11 Acknowledgment The Company acknowledges that the Investorgnatee business of venture capital investing ardefore review the business plans and related jetapy information of many enterprises,
including enterprises which may have products orises which compete directly or indirectly withote of the Company. Nothing in this Agreementigiraclude or in any way restrict the Investorsifrimvesting or participating in
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any particular enterprise whether or not such enite has products or services which compete \uitke of the Company.
[Remainder of Page Intentionally Left Blank]
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Exhibit 10.8
WAYFAIR INC.
INDEMNIFICATION AGREEMENT
This Indemnification Agreement (this “ Agreeménts effective as of Q2 by and between Wayfair Inc., a Delaware caon (the “ Company), and (fdemnite€’).

A. The Company recognizes the difficulty in obtainliadpility insurance for its directors, officers, pioyees, controlling persons, fiduciaries and otigents and affiliates, the significant cost offsimsurance and the general
limitations in the coverage of such insurance.

B. The Company further recognizes the substantiatas® in corporate litigation in general, subjectirgctors, officers, employees, controlling pessdiduciaries and other agents and affiliatesqmeesive litigation risks at
the same time as the availability and coverageabflity insurance has been severely limited.

C. The current protection available to directors,a#fs, employees, controlling persons, fiduciarig$ @her agents and affiliates of the Company nuybe adequate under the present circumstancesljraotbrs, officers,
employees, controlling persons, fiduciaries anéo#yents and affiliates of the Company (or persdis may be alleged or deemed to be the sameldimg the Indemnitee, may not be willing to serveantinue to serve or be
associated with the Company in such capacitiesowithdditional protection.

D. The Company (a) desires to attract and retainrthelvement of highly qualified persons, such aeinditee, to serve and be associated with the Coynpad (b) accordingly, wishes to provide for the@mnification and
advancement of expenses to the Indemnitee to tkémae extent permitted by law.

E. Inview of the considerations set forth above,@loenpany desires that Indemnitee shall be indenthified advanced expenses by the Company as sehésetin.
AGREEMENT :
In consideration of the mutual promises and covenemntained herein, the receipt and sufficiencylith are hereby acknowledged, the parties hergtee as follows:
1. Certain Definitions.
(a) “ Change in Control! shall be deemed to have occurred if, on or dfterdate of this Agreement, (i) any “person” (ashsterm is used in Sections 13(d) and 14(d) ofSkeurities Exchange Act of 1934, as
amended), other than a trustee or other fiducialglihg securities under an employee benefit plamefCompany acting in such capacity or a corpmnativned directly or indirectly by the stockholdefshe Company in substantially

the same proportions as their ownership of stodk@Company, becomes the “beneficial owner” (dmed in Rule 13d-3 under said Act), directly odiirectly, of securities of the Company
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representing more than fifty percent (50%) of thtaltvoting power represented by the Company’s thestanding Voting Securities, (ii) during anyiperof two (2) consecutive years, individuals whahee beginning of such period
constitute the Board of Directors of the Compang any new director whose election by the Board icé&ors or nomination for election by the Comparstockholders was approved by a vote of at leastthirds (2/3) of the directors
then still in office who either were directors lagtbeginning of the period or whose election or ination for election was previously so approvedseefor any reason to constitute a majority ther@dfthe stockholders of the Company
approve a merger or consolidation of the Comparly mmy other corporation other than a merger osalidiation which would result in the Voting Seciait of the Company outstanding immediately pri@réo continuing to represent
(either by remaining outstanding or by being coteeinto Voting Securities of the surviving entigt)least eighty percent (80%) of the total vofiugver represented by the Voting Securities of tbm@any or such surviving entity
outstanding immediately after such merger or cadatibn or (iv) the stockholders of the Companyrapp a plan of complete liquidation of the Companyn agreement for the sale or disposition bydbmpany of (in one transaction
or a series of related transactions) all or sulbisténall of the Company’s assets.

(b) “ Claim” shall mean with respect to a Covered Event: tangatened, asserted, pending or completed astitiy proceeding or alternative dispute resoluti@chanism, or any hearing, inquiry or investigation
(formal or informal) that Indemnitee [(or in theseaof a Fund Indemnitor (as defined in Section€lB8w) seeking to be indemnified, a Fund Indemnj¢a))in good faith believes might lead to the ingfon of any such action, suit,
proceeding or alternative dispute resolution meismajwhether civil, criminal, administrative, intiggtive or other, including any appeal therefrom.

(c) References to theCompany’ shall include, in addition to Wayfair Inc., angmstituent corporation (including any constitueha @onstituent) absorbed in a consolidation orgeeto which Wayfair Inc. (or
any of its wholly owned subsidiaries) is a partpieh, if its separate existence had continued, dbale had power and authority to indemnify itecliors, officers, employees, agents or fiduciaseshat if Indemnitee is or was a
director, officer, employee, agent or fiduciarysoich constituent corporation, or is or was seraintie request of such constituent corporationdiseator, officer, employee, agent or fiduciaryasfother corporation, partnership, joint
venture, employee benefit plan, trust or otherrpnige, Indemnitee shall stand in the same posititder the provisions of this Agreement with respecthe resulting or surviving corporation as Imgfétee would have with respect to
such constituent corporation if its separate eristehad continued.

(d) “ Covered Eventshall mean any event or occurrence by reasoheofact that Indemnitee is or was a director, effiemployee, agent or fiduciary of the Companyaryr subsidiary of the Company, direct or
indirect, or is or was serving at the request ef@mpany as a director, officer, employee, agefitiociary of another corporation, partnershipnjoenture, trust or other enterprise, or by reasfoany action or inaction on the part of
Indemnitee while serving in such capacity.

(1) Alternative language for directors affiliatedth investment funds is included in brackets.




(e) “ Expense Advanceshall mean a payment to Indemnitee for Expensesyant to Section 3 hereof, in advance of théeseg¢int of or final judgment in any action, suitpgeeding or alternative dispute
resolution mechanism, hearing, inquiry or invedtayg which constitutes a Claim.

) “ Expense$ shall mean any and all direct and indirect colstsses, claims, damages, fees, expenses andtiiabijbint or several (including reasonable ateys’ fees and all other costs, expenses and
obligations reasonably incurred in connection vintrestigating, defending, being a witness in otipgrating in (including on appeal), or preparimgdefend, to be a witness in or to participateairy, action, suit, proceeding, alternative
dispute resolution mechanism, hearing, inquiryneestigation), judgments, fines, penalties and arteopaid in settlement (if such settlement is appddn advance by the Company, which approval stwlbe unreasonably withheld)
actually and reasonably incurred, of any Claim anyl federal, state, local or foreign taxes impazethe Indemnitee as a result of the actual or éeleraceipt of any payments under this Agreement.

(9) “ Independent Legal Counseshall mean an attorney or firm of attorneys, sd in accordance with the provisions of Sectid) Bereof, who shall not have otherwise perforsedvices for (i) the Company
or Indemnitee in any matter material to either spafty (other than with respect to matters concertiie rights of Indemnitee under this Agreemengf@ther indemnitees under similar indemnity agnents) or (ii) any other party to
the Claim giving rise to a claim for indemnificatidereunder, within the last three (3) years. Nbstanding the foregoing, the term “IndependergdléCounsel” shall not include any person who, uride applicable standards of
professional conduct then prevailing, would haeeaflict of interest in representing either the @amy or Indemnitee in an action to determine Indésats rights under this Agreement.

(h) References to 6ther enterprise$ shall include employee benefit plans; refererteesfines ” shall include any excise taxes assessed on Indeenwith respect to an employee benefit plan; afeterces to “
serving at the request of the Comparshall include any service as a director, offi@mployee, agent or fiduciary of the Company whiohoses duties on, or involves services by, sugfcthr, officer, employee, agent or fiduciary with
respect to an employee benefit plan, its partidipanits beneficiaries; and if Indemnitee actedand faith and in a manner Indemnitee reasonadiig\u®d to be in the interest of the participamts Beneficiaries of an employee benefit
plan, Indemnitee shall be deemed to have actedriarmer ‘not opposed to the best interests of the Compasyreferred to in this Agreement.

(0] “ Reviewing Party shall mean, subject to the provisions of Secf¢d), any person or body appointed by the Boardirgctors in accordance with applicable law to eewthe Company’s obligations
hereunder and under applicable law, which may tela member or members of the Company’s Board refcRirs, Independent Legal Counsel or any othesgpmeor body not a party to the particular Claimidiich Indemnitee is
seeking indemnification, exoneration or hold hasslgghts.

[0} “ Section’ refers to a section of this Agreement unless wifee indicated.




(k) “ Voting Securitie$ shall mean any securities of the Company thag generally in the election of directors.
2. Indemnification .

(a) Indemnification of Expenses Subject to the provisions of Section 2(b) beldve, Company shall indemnify, exonerate or holdriiess Indemnitee for Expenses to the fullest exgernitted by law if
Indemnitee was, is or becomes a party to or witoessher participant in, or is threatened to belena party to or witness or other participant iy €laim (whether by reason of or arising in part of a Covered Event), including all
interest, assessments and other charges incuroeshivection with or in respect of such Expenses.

(b) Review of Indemnification Obligations

(i) Notwithstanding the foregoing, in the event any iBeing Party shall have determined (in a writteinam, in any case in which Independent Legal Celissthe Reviewing Party) that Indemnitee is
not entitled to be indemnified, exonerated or tednless hereunder under applicable law, (A) the@my shall have no further obligation under Secta) to make any payments to Indemnitee not medeto such determination by
such Reviewing Party and (B) the Company shallrttigled to be reimbursed by Indemnitee (who herafpees to reimburse the Company) for all Expertsetofore paid in indemnifying, exonerating ordiog harmless Indemnitee
(within thirty (30) days after such determinatiopjovided, however, that if Indemnitee has commenced or thereaftemsences legal proceedings in a court of competeistiiction to secure a determination that Indee®is entitled
to be indemnified, exonerated or held harmlessumeter under applicable law, any determination nigdany Reviewing Party that Indemnitee is not &dito be indemnified hereunder under applicabhedhall not be binding and
Indemnitee shall not be required to reimburse tbmgany for any Expenses theretofore paid in indéiimg, exonerating or holding harmless Indemniteél @ final judicial determination is made withspect thereto (as to which all
rights of appeal therefrom have been exhaustegipset). Indemnitee’s obligation to reimburse tben@any for any Expenses shall be unsecured anatex@st shall be charged thereon.

(ii) Subject to Section 2(b)(iii) below, if the Reviegifarty shall not have made a determination witthity-five (45) days after receipt by the Comparfiyhe request therefor, the requisite determination
of entitlement to indemnification shall, to thel&sit extent not prohibited by law, be deemed teeHa@en made and Indemnitee shall be entitled to issiemnification, absent (A) a misstatement byeinditee of a material fact, or an
omission of a material fact necessary to make Imie's statement not materially misleading, inreestion with the request for indemnification or @prohibition of such indemnification under apalite law;provided, however, that
such 45-day period may be extended for a reasotiaiie not to exceed an additional thirty (30) dafythe person, persons or entity making the deteation with respect to entitlement to indemnifioa in good faith requires such
additional time for the obtaining or evaluatingdafcumentation and/or information relating thereto.




(iii) Notwithstanding anything in this Agreement to tleatrary, no determination as to entitlement of mdéee to indemnification under this Agreement khalrequired to be made prior to the final
disposition of the Claim.

(c) Indemnitee Rights on Unfavorable Determination;d#ig Effect. If any Reviewing Party determines that Indemgabstantively is not entitled to be indemnifiedonerated or held harmless hereunder in
whole or in part under applicable law, Indemnitealshave the right to commence litigation seelangnitial determination by the court or challerggemy such determination by such Reviewing Pargngraspect thereof, including the
legal or factual bases therefor, and, subjectegtiovisions of Section 15 hereof, the Companytecensents to service of process and to appeamyirsuch proceeding. Absent such litigation, agtganination by any Reviewing Party
shall be conclusive and binding on the Companyladdmnitee.

(d) Selection of Reviewing Party; Change in Contrdf there has not been a Change in Control, agyidving Party shall be selected by the Board oé&ors, and if there has been such a Change itr@fon
(other than a Change in Control which has beencaeprby a majority of the Company’s Board of Dimestwho were directors immediately prior to sucta@ie in Control), any Reviewing Party with resgeall matters thereafter
arising concerning Indemnitee’s indemnificationpearation or hold harmless rights for Expenses utide Agreement or any other agreement or undeCbmpany'’s Certificate of Incorporation or bylaagsnow or hereafter in effect,
or under any other applicable law, if desired byeimnitee, shall be Independent Legal Counsel seldxt the Indemnitee and approved by Company (wdypginoval shall not be unreasonably withheld). Stmimsel, among other
things, shall render its written opinion to the Gmmny and Indemnitee as to whether and to what ektdemnitee would be entitled to be indemnifiexhreerated or held harmless hereunder under apf#itzal and the Company agrees
to abide by such opinion. The Company agreesydhmreasonable fees of the Independent Legal s&bueferred to above and to fully indemnify, exate and hold harmless such counsel against anglbexpenses (including
attorneys' fees), claims, liabilities and damagesireg out of or relating to this Agreement orétsgagement pursuant hereto. Notwithstanding émsr qirovision of this Agreement, the Company shatlbe required to pay Expenses of
more than one Independent Legal Counsel in cororeutith all matters concerning a single Indemnite®] such Independent Legal Counsel shall be ttepkndent Legal Counsel for any or all other Indésea unless (i) the Company
otherwise determines or (ii) any Indemnitee shailjzie a written statement setting forth in degaieasonable objection to such Independent Legah€s representing other Indemnitees.

(e) Mandatory Payment of Expensedotwithstanding any other provision of this Agneent other than Section 10 hereof, to the futnt permitted by applicable law and to the extiest Indemnitee was a
party to (or participant in) and has been succéssfithe merits or otherwise, including, withounhiiation, the dismissal of an action without préged in defense of any Claim, Indemnitee shallfseimnified, exonerated and held
harmless against all Expenses actually and reakomairred by Indemnitee in connection therewithindemnitee is not wholly successful in suchi@ldut is successful, on the merits or otherwisepaone or more but less than all
claims, issues or matters in such Claim, the Comghall indemnify Indemnitee against all Expensasally and reasonably incurred by him or on hisdiin connection with or related to each sucagbsfesolved claim, issue or
matter to the fullest




extent permitted by law. For purposes of this Bacand without limitation, the termination of ackaim, issue or matter in such a Claim by dismissith or without prejudice, shall be deemed tatmiccessful result as to such claim,
issue or matter.

Contribution. If the indemnification, exoneration or hold héess rights provided for in this Agreement is foy aeason held by a court of competent jurisdictmbe unavailable to an Indemnitee, then in lieu
of indemnifying, exonerating or holding harmlesdemnitee thereunder, the Company shall contrilmutee amount paid or required to be paid by Indésenas a result of such Expenses (i) in such ptiopoas is deemed fair and
reasonable in light of all of the circumstancesrider to reflect the relative benefits receivedtisy Company and Indemnitee as a result of the gs)eartd/or transaction(s) giving cause to suchn€tai (i) if the allocation provided by
clause (i) above is not permitted by applicable, lemsuch proportion as is appropriate to reflextanly the relative benefits referred to in cla(i@bove but also the relative fault of the Compéand its directors, officers, employees
and agents) and Indemnitee in connection with tieror inaction which resulted in such Expensssyell as any other relevant equitable consid@rati In connection with the registration of thev@any’s securities, the relative
benefits received by the Company and Indemnitek Isealeemed to be in the same respective proparticat the net proceeds from the offering (befler@ucting expenses) received by the Company arehiniee, in each case as set
forth in the table on the cover page of the applieg@rospectus, bear to the aggregate public affgsiice of the securities so offered. The retafault of the Company and Indemnitee shall berdeteed by reference to, among other
things, whether the untrue or alleged untrue stetgrof a material fact or the omission or allegedssion to state a material fact relates to infdiomesupplied by the Company or Indemnitee andpiréies’ relative intent, knowledge,
access to information and opportunity to corregirevent such statement or omission.

The Company and Indemnitee agree that it wouldrquist and equitable if contribution pursuantiis Section 2(f) were determined by pro rata oaby other method of allocation which does not s®ount of the
equitable considerations referred to in the immtetligpreceding paragraph. In connection with ggistration of the Company'’s securities, in no ¢wsrll Indemnitee be required to contribute anpamt under this Section 2(f) in
excess of the net proceeds received by Indemniteeifs sale of securities under such registragiatement. No person found guilty of fraudulengnepresentation (within the meaning of Section Llé{zhe Securities Act of 1933, as
amended) shall be entitled to contribution from payson who was not found guilty of such fraudulergrepresentation.

3. Expense Advances

(a) Obligation to Make Expense Advancedhe Company shall make Expense Advances to Inideenupon receipt of a written undertaking by ehehalf of the Indemnitee to repay such amouritsifall
ultimately be determined that the Indemnitee isemitled to be indemnified, exonerated or heldiiass therefor by the Company.

(b) Form of Undertaking Any written undertaking by the Indemnitee toagmny Expense Advances hereunder shall be unseandeno interest shall be charged thereon.
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4. Procedures for Indemnification and Expense Advances

(a) Timing of Payments All payments of Expenses (including without liation Expense Advances) by the Company to thenimitee pursuant to this Agreement shall be madeetdullest extent permitted by
law as soon as practicable after written demanbhédgmnitee therefor is presented to the Compartyinno event later than forty-five (45) days afech written demand by Indemnitee is presentédet@€ompany, except in the case of
Expense Advances, which shall be made no latertthenty (20) days after such written demand by inditee is presented to the Company. If the Complisputes a portion of the amounts for which indiication is requested, the
undisputed portion shall be paid and only the disgpyortion withheld pending resolution of any sdédpute.

(b) Notice/Cooperation by Indemniteeindemnitee shall, as a condition precedent dertmitee’s right to be indemnified, exoneratededtharmless or Indemnitee’s right to receive Exggefdvances under this
Agreement, give the Company notice in writing asrsas practicable of any Claim made against Ind&mrior which indemnification, exoneration or hblfmless rights will or could be sought under fhigeement. Notice to the
Company shall be directed to the President an@éueetary of the Company at the address showneosighature page of this Agreement (or such otliéress as the Company shall designate in writingdemnitee) and shall include a
description of the nature of the Claim and thedartderlying the Claim, in each case to the extaatvn to Indemnitee. To obtain indemnification enthis Agreement, Indemnitee shall submit to tbenany a written request,
including therein or therewith such documentatind aformation as is reasonably available to Indiésenand is reasonably necessary to determine whatid to what extent Indemnitee is entitled temdification following the final
disposition of such Claim. In addition, Indemnigell give the Company such information and coafpen as the Company may reasonably require astiakbe within Indemnitee’s power. The failurelbgemnitee to notify the
Company hereunder will not relieve the Company feomg liability which it may have to Indemnitee hemeler or otherwise than under this Agreement, ayddelay in so notifying the Company shall not d¢inte a waiver by
Indemnitee of any rights under this Agreement, pkoe the extent (solely with respect to the indéynnereunder) that such failure or delay mateyipliejudices the Company.

(c) No Presumptions; Burden of Praofor purposes of this Agreement, the terminatibany Claim by judgment, order, settlement (whethi¢h or without court approval) or conviction, opon a plea afiolo
contendere or its equivalent, shall not create a presumptai Indemnitee did not meet any particular stashdéconduct or have any particular belief or ta@purt has determined that indemnification, exatien or hold harmless
right is not permitted by this Agreement or apgiieslaw. In addition, neither the failure of angyRewing Party to have made a determination ashiether Indemnitee has met any particular standacdraluct or had any particular
belief, nor an actual determination by any RevigyRarty that Indemnitee has not met such standardnaluct or did not have such belief, prior to ¢eenmencement of legal proceedings by Indemnitesetare a judicial determination
that Indemnitee should be indemnified, exonerateuetl harmless under this Agreement or applictvie shall be a defense to Indemniteefaim or create a presumption that Indemniteenbasnet any particular standard of conduc
did not have any particular belief. In connectitith any determination by any Reviewing Party drestvise as to whether the
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Indemnitee is entitled to be indemnified, exonetateheld harmless hereunder, the burden of pruaif be on the Company to establish that Indemngte®t so entitled.

(d) Notice to Insurers If, at the time of the receipt by the Companyafotice of a Claim pursuant to Section 4(b) hietthe Company has liability insurance in effectiethmay cover such Claim, the Company
shall give prompt notice of the commencement ohsDiaim to the insurers in accordance with the pdoces set forth in the respective policies. The@any shall thereafter take all reasonably necgssalesirable action to cause s
insurers to pay, on behalf of the Indemnitee, mibants payable as a result of such Claim in acomelavith the terms of such policies.

(e) Selection of Counsel In the event the Company shall be obligatedureter to provide indemnification, exoneration otdhiearmless rights for or make any Expense Advandgssrespect to the Expenses of
any Claim, the Company, if appropriate, shall biitled to assume the defense of such Claim witmselapproved by Indemnitee (which approval shatlle unreasonably withheld) upon the deliveryngemnitee of written notice of
the Company’s election to do so. After deliverysoth notice, approval of such counsel by Indererared the retention of such counsel by the CompheyCompany will not be liable to Indemnitee unthés Agreement for any fees or
expenses of separate counsel subsequently empdgyadon behalf of Indemnitee with respect to thme Claimprovided, howeverthat (i) Indemnitee shall have the right to empdledemnitee’s separate counsel in any such Claim a
Indemnitee’s expense and (ii) if (A) the employmehseparate counsel by Indemnitee has been pyiauthorized by the Company, (B) Indemnitee shalle reasonably concluded that there may be dictavffinterest between the
Company and Indemnitee in the conduct of any setere or (C) the Company shall not continue @imetuch counsel to defend such Claim, then theded expenses of Indemnitee’s separate coundebstxpenses for which
Indemnitee may receive indemnification, exoneratiohold harmless rights or Expense Advances hei@uriThe Company shall have the right to conduchslefense as it sees fit in its sole discrefieiuding the right to settle any
claim, action or proceeding against Indemnitee eittthe consent of Indemnitee, provided that theseof such settlement include either: (i) a felease of Indemnitee by the claimant from all liis or potential liabilities under such
claim or (i), in the event such full release ig nbtained, the terms of such settlement do ndt &my indemnification, exoneration or hold harnsleights Indemnitee may now, or hereafter, beledtio under this Agreement, the
Company'’s Certificate of Incorporation, bylaws, agreement, any vote of stockholders or disintededirectors, the General Corporation Law of theeSof Delaware (the * DGCU) or otherwise.

5. Additional Indemnification Rights; Nonexclusivity .

(a) Scope. The Company hereby agrees to indemnify, exoeenadl hold harmless the Indemnitee to the fulbetstrne permitted by law, notwithstanding that sustiemnification, exoneration or hold harmless
right is not specifically authorized by the otheoyisions of this Agreement, the Company's Cerdificof Incorporation, the Company’s bylaws or e, a vote of stockholders or a resolution méators, or otherwise. The rights of
indemnification and to receive Expense Advancgzagided by this Agreement shall be interpretecpehdently of, and without reference to, any otlueh rights to which Indemnitee may at any timehétled. In the event of any
change after the date of this Agreement in any




applicable law, statute or rule which expands ibhetrof a Delaware corporation to indemnify, exateror hold harmless a member of its board of thre®r an officer, employee, agent or fiduciatys ithe intent of the parties hereto
that Indemnitee shall enjoy by this Agreement tteater benefits afforded by such change. In tieeesf any change in any applicable law, statuteilerwhich narrows the right of a Delaware corpiorato indemnify, exonerate or hc
harmless a member of its board of directors orfticen, employee, agent or fiduciary, such charngehe extent not otherwise required by such laatuge or rule to be applied to this Agreement|I$teve no effect on this Agreement or
the parties’ rights and obligations hereunder ekesyset forth in Section 10(a) hereof.

(b) Nonexclusivity. The indemnification, exoneration or hold harrsleghts and the payment of Expense Advances pedviy this Agreement shall be in addition to agits to which Indemnitee may be
entitled under the Company’s Certificate of Incoggimn, its bylaws, any other agreement, any votacrkholders or disinterested directors, the DG@Lotherwise. The indemnification, exoneratiomold harmless rights and the
payment of Expense Advances provided under thieément shall continue as to Indemnitee for anpadtiken or not taken while serving in an indenexifiexonerated or held harmless capacity even thsulgsequent thereto
Indemnitee may have ceased to serve in such cgpacit

6. No Duplication of Payments. The Company shall not be liable under this Agreeiio make any payment in connection with anyr@laiade against Indemnitee to the extent Indemhisentherwise actually
received payment (under any insurance policy, giomiof the Company’s Certificate of Incorporatibglaws or otherwise) of the amounts otherwise pleyhereunder|, except as provided in Section 18Aje

7. Partial Indemnification . If Indemnitee is entitled under any provisiortttiE Agreement to indemnification, exoneration otdhharmless rights by the Company for some orréigroof Expenses incurred in
connection with any Claim, but not, however, faz tbtal amount thereof, the Company shall nevestiseihdemnify, exonerate or hold harmless Indemifiethe portion of such Expenses to which Indeeenis entitled.

8. Mutual Acknowledgment. Both the Company and Indemnitee acknowledgeithegrtain instances, federal law or applicablelipyiiolicy may prohibit the Company from indemnifg, exonerating or holding
harmless its directors, officers, employees, agenfisluciaries under this Agreement or otherwigedemnitee understands and acknowledges thatdahg@ny may be required in the future to undertaitie the Securities and Exchange
Commission to submit the question of indemnificatiexoneration or hold harmless rights to a caudertain circumstances for a determination of@benpany’s right under public policy to indemnifyxomerate or hold harmless
Indemnitee.

9. Liability Insurance . To the extent the Company maintains liabilityurence applicable to directors, officers, employagents or fiduciaries, Indemnitee shall be cavénesuch policies in such a manner as to
provide Indemnitee the same rights and benefiggzagprovided to the most favorably insured of tleen@any’s directors who are not employees of the @oy, if Indemnitee is a director who is not empidyy the Company; or of the
Company's officers, if Indemnitee is a directottieé Company and is also employed by the Companig, or




not a director of the Company but is an officerirothe Company’s sole discretion, if Indemnite@ads an officer or director but is an employee,rage fiduciary.
10. Exceptions. Notwithstanding any other provision of this Agment, the Company shall not be obligated pursuatite terms of this Agreement:

(a) Excluded Action or Omissions To indemnify, exonerate or hold harmless Indeegnfor Expenses resulting from acts, omissiortsamsactions for which Indemnitee is prohibitechireeceiving
indemnification, exoneration or hold harmless rgimder this Agreement or applicable Iprovided, howeverthat notwithstanding any limitation set forthtis Section 10(a) regarding the Company’s oblagatd provide
indemnification, exoneration or hold harmless rigiat Indemnitee, Indemnitee shall be entitled uiBkation 3 to receive Expense Advances hereunderaspect to any such Claim unless and until at¢dmving jurisdiction over the
Claim shall have made a final judicial determinat{as to which all rights of appeal therefrom hbeen exhausted or lapsed) that Indemnitee has edigagcts, omissions or transactions for whictemditee is prohibited from

receiving indemnification under this Agreement pplicable law.

(b) Claims Initiated by Indemnitee To indemnify, exonerate or hold harmless or makeense Advances to Indemnitee with respect torSlanitiated or brought voluntarily by Indemnitaed not by way of
defense, counterclaim or cross claim, except (i) néspect to actions or proceedings brought &béish or enforce an indemnification, exoneratiomald harmless right under this Agreement or aimgagreement or insurance policy
or under the Company’s Certificate of Incorporatiwrbylaws now or hereafter in effect relating fai@s for Covered Events, (ii) in specific casethé Board of Directors has approved the initiatotringing of such Claim or (iii) as
otherwise required under Section 145 of the DG@pardless of whether Indemnitee ultimately is deieed to be entitled to such indemnification, exatien, hold harmless right, Expense Advances suriance recovery, as the case

may be.

(c) Lack of Good Faith To indemnify, exonerate or hold harmless Indeéesfor any Expenses incurred by Indemnitee wispeet to any action instituted (i) by Indemnite@ndorce or interpret this Agreement,
if a court having jurisdiction over such actionefetines as provided in Section 13 hereof that e&tie material assertions made by Indemniteebsssis for such action was not made in good faitvas frivolous or (ii) by or in the
name of the Company to enforce or interpret thise&ment, if a court having jurisdiction over sucti@an determines as provided in Section 13 heteaiféach of the material defenses asserted by Imitksrin such action was made in

bad faith or was frivolous.

(d) Claims Under Section 16(b) or Sarbaii®dey Act. To indemnify, exonerate or hold harmless Indeeenfor expenses and the payment of profits arisorg the purchase and sale by Indemnitee of séesiri
in violation of Section 16(b) of the Securities Baage Act of 1934, as amended, or any similar sscrestatute or (ii) any reimbursement of the Camgzy Indemnitee of any bonus or other incentiveellor equity-based
compensation or of any profits realized by Indeemirom the sale of securities of the Companyegsired in each case under the Exchange Act (imguahy such reimbursements that arise from anumtg restatement of the
Company pursuant to Section 304 of the SarbanesyQ¥dt of 2002 (the “ Sarban&xley Act”), or the payment to the Company of profits amsfrom the
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purchase and sale by Indemnitee of securitiesalation of Section 306 of the Sarbanes-Oxley Antdvided, howevethat notwithstanding any limitation set forth instiection 10(d) regarding the Company’s obligatmprovide
indemnification or exoneration or hold harmlesslemnitee shall be entitled under Section 3 hereoéteive Expense Advances hereunder with respectyt such Claim unless and until a court havimiggiiction over the Claim shall
have made a final judicial determination (as tockhall rights of appeal therefrom have been exlealust lapsed) that Indemnitee has violated satdtsta

11. Counterparts . This Agreement may be executed in counterpadsgrfacsimile or electronic transmission, eackwbich shall constitute an original and all of whitbgether, shall constitute one instrument.

12. Binding Effect; Successors and Assigns This Agreement shall be binding upon, inure ®hknefit of and be enforceable by the partiesthened their respective successors and assigriading any direct or
indirect successor by purchase, merger, consaidati otherwise to all or substantially all of thesiness and/or assets of the Company), spouses,dred personal and legal representatives. Tmep@ny shall require and cause any
successor (whether direct or indirect by purchameger, consolidation or otherwise) to all, subssdiy all, or a substantial part, of the businassl/or assets of the Company, by written agreeinéfiotm and substance satisfactory to
Indemnitee, expressly to assume and agree to petfos Agreement in the same manner and to the sateat that the Company would be required to perfid no such succession had taken place. Thigément shall continue in
effect regardless of whether Indemnitee continoesetve as a director, officer, employee, agefidaciary (as applicable) of the Company or of atlyer enterprise at the Company’s request. [Thag2my and Indemnitee agree that
the Fund Indemnitors (as defined in Section 18veekre express third party beneficiaries of thisefgnent.]

13. Expenses Incurred in Action Relating to Enforcemenbr Interpretation . In the event that any action is instituted byeinmhitee under this Agreement or under any liabitisurance policies maintained by the
Company to enforce or interpret any of the ternredieor thereof, Indemnitee shall be entitled tartseemnified for all Expenses incurred by Indemmitéith respect to such action (including withoutitation attorneys' fees), regardless
of whether Indemnitee is ultimately successfuluntsaction, unless as a part of such action a t@wing jurisdiction over such action makes a fjndicial determination (as to which all rightsagpeal therefrom have been exhausted or
lapsed) that each of the material assertions mpdiedemnitee as a basis for such action was noeriragood faith or was frivolougrovided, however, that until such final judicial determination isade, Indemnitee shall be entitled
under Section 3 to receive payment of Expense Ackshereunder with respect to such action. Ieteat of an action instituted by or in the naméhef Company under this Agreement to enforce orpnée any of the terms of this
Agreement, Indemnitee shall be entitled to be intiéed, exonerated or held harmless for all Expsriseurred by Indemnitee in defense of such adfiwiuding without limitation costs and expensesuimed with respect to
Indemnitee’s counterclaims and cross-claims madedh action), unless as a part of such actioruet baving jurisdiction over such action makesmffjudicial determination (as to which all riglisappeal therefrom have been
exhausted or lapsed) that each of the materiahdefeasserted by Indemnitee in such action was imdxel faith or was frivolouggrovided, however, that until
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such final judicial determination is made, Indereaishall be entitled under Section 3 to receivengey of Expense Advances hereunder with respesttdb action.

14. Notices. All notices, requests, demands and other comratinits under this Agreement shall be in writing ahelll be deemed duly given (i) if delivered by thamd signed for by the party addressed, on theafat
such delivery or (ii) if mailed by domestic cerii or registered mail with postage prepaid, orthifrd business day after the date postmarked. égi@rs for notice to either party are as shownesignature page of this Agreement o
subsequently modified by written notice.

15. Consent to Jurisdiction. The Company and Indemnitee each hereby irrevgaairisent to the jurisdiction of the courts of 8tate of Delaware for all purposes in connectiatihany action or proceeding which ari
out of or relates to this Agreement and agreeahgtaction instituted under this Agreement shalt@@menced, prosecuted and continued only in thet@® Chancery of the State of Delaware in and\few Castle County, which shall
be the exclusive and only proper forum for adjutiigasuch a claim.

16. Severability. The provisions of this Agreement shall be severabthe event that any of the provisions heréufl¢ding any provision within a single sectionrggraph or sentence) are held by a court of compete
jurisdiction to be invalid, void or otherwise unenfeable, and the remaining provisions shall rereaforceable to the fullest extent permitted by.ldwurthermore, to the fullest extent possible,ghevisions of this Agreement (includi
without limitation each portion of this Agreememintaining any provision held to be invalid, voidatherwise unenforceable, that is not itself imkalioid or unenforceable) shall be construed do give effect to the intent manifested
by the provision held invalid, illegal or unenfoatde.

17. Choice of Law. This Agreement, and all rights, remedies, ligietti, powers and duties of the parties to this Agrent, shall be governed by and construed in aaocedwith the laws of the State of Delaware without
regard to principles of conflicts of laws.

18. [Primacy of Indemnification; Subrogation .][ Omitted .]

(a) [The Company hereby acknowledges that Indemnitseohanay in the future have certain indemnificatiexoneration, hold harmless or Expense advanceriggis and/or insurance provided bygme of
venture capital fundland certain of its affiliates (collectively, th&und Indemnitor§). The Company hereby agrees (i) that it is tideimnitor of first resorti(e. , its obligations to Indemnitee are primary and aehljgation of the Fund
Indemnitors to advance Expenses or to provide imiferation, exoneration or hold harmless rightstfee same Expenses incurred by Indemnitee are daggn(ii) that it shall be required to advance thll amount of Expenses incurr
by Indemnitee and shall be liable for the full amiaf all Expenses, to the extent legally permitied as required by the Certificate of Incorporatio bylaws of the Company (or any agreement betwiee Company and Indemnitee),
without regard to any rights Indemnitee may hawra the Fund Indemnitors, (i) that it irrevodalvaives, relinquishes and releases the Fund Inders from any and all claims against the Fundemditors for contribution,
subrogation or any other recovery of any kind speet thereof and (iv) if any Fund Indemnitor isagty to or a participant in a legal
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proceeding, which participation or involvement asisolely as a result of Indemnitee’s service ¢o0Gbmpany as a director of the Company, then suold Fademnitor shall be entitled to all of the indfication rights and remedies
under this Agreement to the same extent as Indemnithe Company further agrees that no advancesngatyment by the Fund Indemnitors on behalf demnitee with respect to any Claim for which Indéemhas sought
indemnification, exoneration or hold harmless righiom the Company shall affect the foregoing dedRfund Indemnitors shall have a right to receiwenfthe Company, contribution and/or be subrogatethe extent of such
advancement or payment to all of the rights of vecp of Indemnitee against the Company.

(b) Except as provided in Section 18(a) above, in threeof payment under this Agreement, the Compéajl be subrogated to the extent of such paymeall tf the rights of recovery of Indemnitee fromya
insurance policy purchased by the Company, whd eRatute all documents required and shall doci that may be necessary to secure such rightsathble the Company effectively to bring suietdorce such rights. In no event,
however, shall the Company or any other person hayeight of recovery, through subrogation or otfise, against (i) Indemnitee, (ii) any Fund Indémmor (iii) any insurance policy purchased or ntained by Indemnitee or any
Fund Indemnitor.]

19. Amendment and Termination. No amendment, modification, termination or catatien of this Agreement shall be effective unliéss in writing signed by both the parties heretdo waiver of any of the provisions
of this Agreement shall be deemed to be or shaltitite a waiver of any other provisions heredfgter or not similar), nor shall such waiver ciing a continuing waiver.

20. Integration and Entire Agreement. This Agreement sets forth the entire understandetween the parties hereto and supersedes agesrag previous written and oral negotiations, sotments, understandings
and agreements relating to the subject matter hbetween the parties hereto, including any exsditector or officer indemnification agreemeptovided, however, that this Agreement is a supplement to and ithérance of the
Certificate of Incorporation, the bylaws, any dimgs and officers insurance maintained by the Compand applicable law, and shall not be deemedstisute therefor, nor to diminish or abrogate &gfts of Indemnitee thereunder.

21. No Construction as Employment Agreement Nothing contained in this Agreement shall be carestras giving Indemnitee any right to employmenttt®yCompany or any of its subsidiaries or affdthentities.

22. Additional Acts . If for the validation of any of the provisionstinis Agreement any act, resolution, approval beoprocedure is required, the Company undertakeause such act, resolution, approval or other
procedure to be affected or adopted in a mannemitianable the Company to fulfill its obligatisrunder this Agreement.

(The remainder of this page is intentionally ldétrik.)
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IN WITNESS WHEREOF , the parties hereto have executed this Indemtiific@greement as of the date first above written.

WAYFAIR INC.

By:

Name:

Title:

Address: 4 Copley Place, 7th Flot
Boston, MA 0211¢

Agreed to and accepted by:

INDEMNITEE:

By:
Name:

Address:
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COPLEY PLACE
BOSTON, MASSACHUSETTS
OFFICE LEASE
Between

COPLEY PLACE ASSOCIATES, LLC
as Landlord

and

WAYFAIR LLC,
as Tenant

DATED April 18, 2013
FROM THE OFFICE OF:
Goulston & Storrs, P.C.

400 Atlantic Avenue
Boston, Massachusetts 02110-3333
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ARTICLE 1. BASIC DATA

1.01 Date

1.02 Landlord

1.03 Present Mailing Address of Landla
1.04 Tenant

1.05 Present Mailing Address of Tene
1.06 Guarantol

1.07 Present Mailing Address of Guaran
1.08 Commencement Da

1.09 Rent Commencement De

1.10 Termination Dat¢

111 Base Ren

1.12 Operating Expense Base Y

1.13 Base Year Operating Expen:

1.14 Tax Base Yea

1.15 Base Year Taxe

1.16 Tenan's Proportionate Tax Sha
1.17 Tenan’s Proportionate Expense Sh
1.18 Use

1.19 Premises

1.20 Common Area:
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OFFICE LEASE
COPLEY PLACE
BOSTON, MASSACHUSETTS

THIS INSTRUMENT is an Agreement of Lease in whible Landlord and the Tenant are the parties heteinadmed, and which relates to space in the Offagion of Copley Place (hereinafter referredstthe “Office
Section”) located at 100 Huntington Avenue, Boston, SifGlbunty, Massachusetts (the project known as @dpliace, including without limitation the hotel fions thereof, plazas, pedestrian bridges, seaiieas and all other
common areas, together with all present and fieasements, additions, improvements, air rightsotimet rights appurtenant thereto, is hereinaftierred to as the Property "), subject to the covenants, terms, provisions anditions
of this Lease. The Office Section” means the seven (7) levels of office area in fmxcalled “Towers” (denoted, respectively, as “One Copley PlaceiwtTCopley Place”, “Three Copley Place” and “Foup@y Place” or as “Tower
17, “Tower II", “Tower IlI” and “Tower V", respecively), containing approximately 867,564 square fefeentable floor area constituting a portiortied building (the ‘Building ) located at the aforesaid address. The Buildisg a
contains retail shopping, restaurant, parking aherdfacilities, which are not included within t@éfice Section. The Building does not, howeverude the hotel or residential portions of the Prgper the pedestrian bridges.

The provisions set forth in this lease are theltegw negotiation in which the parties were reyerged by counsel experienced in lease transactfaffice space in the Commonwealth of MassachsisBach of the provisions
was negotiated in view of the entire transactianiuiding the type and location of the property, riiwetal, the term and the respective rights, obibbgatand remedies of the Landlord and Tenant. fesalt, the rights, obligations and
remedies which have been agreed to herein aregagiated, a part of the transaction as a wholenaittier party intends that the absence of anyqudat remedy being specified for a particular @actor lack of action by the other party
imply that the parties intended any remedy notpeeiied. Without limiting the generality of therégoing, in no event shall Tenant have the rigtietminate or cancel this lease as a result ofdafigult by Landlord or breach by

Landlord of its covenants or any warranties or pses hereunder, except in the case of a wrongfatien of Tenant from the demised premises (cowsire or actual) by Landlord or as otherwise speaify set forth herein. In
consideration of the covenants herein containeddload and Tenant hereby agree as follows:

ARTICLE 1.
BASIC DATA

The following sets forth basic data and, wherecthrtext admits, constitutes definitions of the tetmereinafter listed.
1.01 Date: April 18, 2013
1.02 Landlord: COPLEY PLACE ASSOCIATES, LLC, a Delaware limitedbility company
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1.03 Present Mailing Address of Landlord Simon Property Group, Inc.
Attention: Property Manager
Two Copley Place, Suite 100
Boston, MA 0211-6502

1.04 Tenant: WAYFAIR LLC, a Delaware limited liability compan
1.05 Present Mailing Address of Tene 177 Huntington Avenue, Suite 60

Boston, MA 02115
Attention: General Couns

1.06 Guaranto: None
1.07 Present Mailing Address of Guaran: Not Applicable
1.08 Commencement Da: Subject to ARTICLE 3 and ARTICLE 36 hereof, July2D14.
1.09 Rent Commencement Dé: The Commencement Dz
1.10 Termination Date June 30, 2024 as the same may be extended putsubgtoption of extension set forth in ARTICLE 4ihless, in any case, sooner terminated as
provided in this Least
1.11 Base Ren: Subject to ARTICLE 3, ARTICLE 4 and ARTICLE 36 hefeBase Rent shall be payable in accordance Wwetidllowing table
Monthly
Annual Base Rent Installment of
Per Rentable Annual Base Annual Base

Period Square Foot Rent Rent
July 1, 2014 through June 30, 2( $ 3468 % 3,662,366.4 $ 305,197.2
July 1, 2015 through June 30, 2C $ 3568 $ 3,768,0624 $ 314,005.2
July 1, 2016 through June 30, 2C $ 36.6c $ 3,873,7584 $ 322,813.2
July 1, 2017 through June 30, 2C $ 3768 $ 3,979,4544  $ 331,621.2




July 1, 2018 through June 30, 2C

July 1, 2019 through June 30, 2C

July 1, 2020 through June 30, 2C

July 1, 2021 through June 30, 2C

July 1, 2022 through June 30, 202

July 1, 2023 through June 30, 2C

112

113

114

1.15

1.16

1.17

1.18

Operating Expense Base Y¢ The Calendar Year 201

Base Year Operating Expenses
grossing up thereof as provided there

Tax Base Yea: The Calendar Year 201

Base Year Taxes
thereof as provided thereir

Tenan's Proportionate Tax Sha:

Tenan's Proportionate Expense Sh:

Use: Subject to ARTICLE 23, general executive, profesaland administrative offices and uses ancillargazessory theret
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LR (A

38.68

39.6¢

40.6¢

41.65

42.6%

43.6%

©®© B B B B B

12.82% for the Premises initially leased hereurfdemputed on the basis of 95% occupan

12.82% for the Premises initially leased hereurfdemputed on the basis of 95% occupan

4,085,150.4
4,190,846.4
4,296,542.4
4,402,238.4
4,507,934.4

4,613,630.4

LR - B - -

340,429.2
349,237.2
358,045.2
366,853.2
375,661.2

384,469.2

The amount of Operating Expenses incurred withaesip the Base Year, determined in accordancesuitisection 5.02(v) (including the

The amount of Taxes incurred with respect to theBase Year determined in accordance with subse&tia2(iv) (including the grossing up




1.19 Premises That portion of the Office Section designated anjttan attached hereto as Exhibit A consisting 8haet for each floor of Tower IV in which a
portion of the Premises is located and containitma of approximately 105,696 rentable squaré famnsisting of the following approximate
rentable square footages in Tower IV of the Buiydin

35,176 rentable square feet on the7  floor
24,104 rentable square feet on the®®  floor
15,976 rentable square feet on the®d  floor
23,048 rentable square feet on the'8  floor
7,392 rentable square feet on thest  floor

The foregoing described Premisedr{itial Premises”) is subject to an expansion of the Premises @nsto the Expansion Rights provided in
ARTICLE 42 and the exercise(s) of a Right of Fidsfer provided in ARTICLE 43.

Excepted and excluded from the Premises are tHerailing, the floor and all perimeter wallstbe Premises, except the inner surfaces
thereof, but the entry doors to the Premises arexwluded from the Premises and are a part théoeadl purposes; and Tenant agrees that
Landlord shall have the right to place in the Peamsi(but in such manner as to reduce to a minimtenférence with Tenant’s use of the
Premises) utility lines, pipes and the like, tovegpremises other than the Premises, and to replatenaintain and repair such utility lines, pipes
and the like, in, over and upon the Premises,rbabievent shall such installations reduce thelasatuare footage of the Premises by more than
de minimusamounts

1.20 Common Areas Those portions of the Property not leased to angrtg but for the benefit of the Property andétsaints, such as landscaped areas, malls,
pedestrian walkways and bridges, public restro@@sjice areas and the li

8




and if the Premises include less than the entirebée floor area of any floor, the common toiletsiridor and elevator lobby of such flo
121 Letter of Credit Amoun: $1,220,788.81

1.22 Brokers: Richards Barry Joyce & Partners for Ten
CB Richard Elli-N.E. Partners, L.P. for Landlo

ARTICLE 2.
HABENDUM; TERM

To have and to hold the Premises for the Term ¢asitafter defined), and the right to use the Comdweas during the Term in common with others kdithereto. The term of this Lease (thEetm ") shall be that period of
time commencing on the Commencement Date spedifidRTICLE 1 hereof and ending on the Terminatiom®specified in ARTICLE 1 hereof, unless extenaedet forth in ARTICLE 41 hereof or sooner terrtédaas provided
herein.

ARTICLE 3.
POSSESSION

3.01 Rent Commencementn the event Landlord is unable to deliver posiesof the Premises on or before September 1, ROt® condition required pursuant to Sectionb.teason of the holding over or retention of
possession by any tenant or occupant, or for dmgraeason, this Lease shall nevertheless conitinioece and effect, except the Commencement Dadetlee Rent Commencement Date for any portionefnitial Premises that
Landlord is delayed in delivering beyond Septenihe2013 shall be delayed day for day for each ddgWing September 1, 2013 that Landlord is unablso deliver possession of such portion of therfes. In addition, (i) if
Landlord is unable to so deliver possession obraéiny portion of the Initial Premises by Decembir2013, then following the Rent Commencement Degeant shall have the right to receive an abatewfeone (1) day of Base Rent
allocable to the portion of the Initial PremisesiebhLandlord has not so delivered for each andyeday of delay in such delivery following Deceml3dr, 2013 and (ji) if Landlord is unable to so defipossession of fifty percent (50%)
or more of the Initial Premises by February 1, 200ehant shall have the right, by giving writtertioe thereof to Landlord, to terminate this Leasd i such event all obligations of Landlord anehdt with respect to this Lease shall
terminate and be of no further force and effect.

3.02 Early Entry. Landlord shall deliver the Premises to Tenanth&condition set forth in Section 7.1 on Septenih@013 for purposes of performing Tenaritiitial Alterations (as hereinafter defined) loé tPremises al
for installation of telecommunications, businessipment and furniture, and may, subject to LegajiRements (as hereinafter defined) use the Prenfiisehe conduct of Tenant's business prior to@benmencement Date. Such entry
by

Tenant prior to the Commencement Date shall beeaaiits sole risk and without material interference tp aork then being performed in the Building by L&d or to any work then being performed by othegrants in space occup
by such tenants, and all of the covenants and tiondiof this Lease shall be binding upon the partiereto with respect to such whole or part oPteenises. Nevertheless, Tenant's obligation yoRent shall not commence until the
Rent Commencement Date and Tenant shall pay BasteaRe any Additional Rent that may be due undeTKRRE 5 on the Rent Commencement Date and upofirstelay of each calendar month thereafter araltes set forth in
ARTICLES 1 and 5 hereof. Tenant shall pay for eleity used by Tenant following commencement of drt’s construction of the Initial Alterations inetfPremises as determined by actual check metefisigch usage.

3.03 No Change in Lease TernThe occurrence of any of the events describédisnARTICLE 3 shall not be deemed to acceleratdeder the Termination Date.

3.04  Appurtenant Rights Tenant shall have, as appurtenant to the Prentieesight (i) to use, in common with others, lte extent space is available therein, the shaésks, pipes, ducts, risers and conduits that @réon
the exclusive use of other tenants in the Build{iipto use vertical conduits, installed by Tenanits sole cost and expense, in locations apprbyd_andlord, for telecommunications running frtme Premises to the roof of the Build
or a below grade point of entry into the Buildiffig) to install, at Tenant's sole cost and experfder optic cabling, in conduits and locationpegved by Landlord, (iv) to install, use, maintaind repair, a standby generator, in
accordance with ARTICLE 45 below, and the Dish/Amt@ (as defined in ARTICLE 44 below), and (v) te tise roof area designated on ExhibiAer the installation and maintenance of a roafkden the terms and conditions set fc
in Section 3.05.

3.05 Roof Deck. If Tenant elects to install a roof deck as démtiin Section 3.04; such roof deck shall be sultgeall Legal Requirements as if the same weraragf the Premises; installed and maintained aamgs
expense (but the Allowance provided hereunder neaysied for design and installation of the same)pxed and replaced at Tenant's expense as redoiredof maintenance, and otherwise subject toegjliirements and rights
applicable to Initial Alterations, including, witbblimitation, that the Tenant shall have no oliigra of restoration with regard to the roof deckn@nt shall maintain liability insurance with respehereto as if the same were part of the
Premises. Tenant shall be responsible for any rahtiEzmage caused to the roof or any other patteBuilding by the installation, use, maintenameejoval or replacement of the roof deck, to themixcaused by Tenant, Tenant's
invitees or any of Tenant's agents or represergatas a result of Tenant’s exercise of its righits respect to the roof deck. Tenant agrees thatifikes use of the roof for a roof deck, it Witlep the roof of the Building free of all trash
or waste materials produced by Tenant, Tenantiseies or any of Tenarst'agents or representatives. Except as may anisethe negligence of the Landlord, neither Landiioor its agents shall have any responsibilityiadility for the
conduct or safety of any of Tenant, Tenant's iregter any of Tenant's agents or representativelewhithe roof deck. If Tenant elects to removertiwd deck, Tenant shall repair any damage todbécaused by such removal,
including the patching of any holes. Tenant speaily acknowledges and agrees that the terms amtitams of ARTICLE 14 regarding indemnificationdawaiver of claims shall apply with full force aeéfect to the roof deck.
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ARTICLE 4.
BASE RENT

Commencing on the Rent Commencement Date, Tenalhtpsty to Landlord or Landlord’s agent without isetor demand at Copley Place Associates, LLCSatwon Property Group, Inc., P.O. Box 5631, Indiaiiap Indiana
40206-5631, or at such other place as Landlord fneay time to time designate in writing, in coin@arrency which, at the time of payment, is legabier for private or public debts in the United 8saof America, the Base Rent
specified in ARTICLE 1 hereof in the equal monthigtallments specified in ARTICLE 1 hereof in adwaron or before the first day of each and everytm¢nd partial month, if any) during the Term éoling the Rent
Commencement Date, without any abatement, couatercbet-off or deduction whatsoever, except asesgly provided herein; in this regard, it is ustieod that the parties have agreed to such remettiesespect to those instances,
if any, in which the parties have determined thehsremedies are appropriate. If the Rent ComnmeeneDate for any portion of the Premises is othan on the first day of a month or the Term erttisrothan on the last day of the
month, the Base Rent for such month shall be prdrathe prorated Base Rent for the portion of thatimin which the Rent Commencement Date occuri$lsé@aid on the Rent Commencement Date.

ARTICLE 5.
ADDITIONAL RENT

5.01  Obligation as to Additional Rentin addition to paying the Base Rent specifieARITICLE 4 hereof, Tenant shall, commencing on tlemtRCommencement Date and for the duration of #renTpay as “Additional
Rent” the amounts determined pursuant to Sectidi&nd 5.04 of this ARTICLE 5. The Base Rent dredAdditional Rent are sometimes collectively refdrto in this Lease as thdRent”. All amounts due under this ARTICLE as
Additional Rent shall be payable for the same piriand in the same manner, time and place as seMBent and in the same currency, without any atete counterclaim, set-off or deduction whatsoegecept as expressly set forth
herein. Without limitation on other obligationsBénant that shall survive the expiration of therifethe obligations of Tenant to pay the AdditioRaht provided for in this ARTICLE 5 shall surviveetexpiration of the Term for a
period of eighteen (18) months. For any partide@dar Year following the Rent Commencement Dagsnaht shall be obligated to pay only a pro rataesbthe Additional Rent, based on the numberayfsdf the Term falling within
such Calendar Year.

5.02  Definitions. As used in this ARTICLE 5, the terms:
(i) “ Calendar Year” shall mean each calendar year in which any datie@Term falls, through and including the yeawinich the Term expires.

(ii) “ Tenant's Proportionate Tax Share” shall mean the percentage specified in ARTICLEeteof, being the percentage calculated by divithiegrentable area contained in the Premises byl8&4being 95%
of the rentable square foot area of the Office iBajt

11




(iii) “ Tenant's Proportionate Expense Sharé shall mean the percentage specified in ARTICLEeteof, being the percentage calculated by divithiegrentable area contained in the Premises by 884being
95% of the rentable square foot area of the Offieetion).

(iv) “ Taxes” shall mean all real estate taxes and assessnspeisial or otherwise, levied or assessed uporithmespect to the Property or any part theredtitiog without limitation Common Areas as such
taxes and assessments are reasonably determirieahtdlprd to be for the benefit of the Office Sentand ad valorem taxes for any personal propertyanfilord to the extent used in connection with@féice Section. For
purposes of clarity, it is understood that thereris real estate tax bill for the Property and tizatdlord allocates to the Office Section real testaxes and assessments on the entire Propesst bpen the reasonable
determination of Landlord. Should the CommonweaftMassachusetts, or any political subdivisiorréloé or any other governmental authority havingspliction over the Building, (a) impose a tax,esssnent, charge or fee,
which Landlord shall be required to pay, by wapobstitution for or as a supplement to such reatesaxes and ad valorem personal property taxgb) impose an income or franchise tax or a taxemts in substitution for or
as a supplement to a tax levied against the Pyopesny part thereof and/or the personal propesgd by Landlord in connection with the Propertymy part thereof, all such taxes, assessmentspfegharges (hereinafter
defined as “in lieu of taxes$hall be deemed to constitute Taxes hereunderesTshall also include, in the year paid, all fees @osts reasonably incurred by Landlord in seetdngptain a reduction of, or a limit on the inse
in, any Taxes, regardless of whether any reduatidimitation is obtained. Taxes shall not incluatey inheritance, estate, succession, transfer fgifichise, corporate excise taxes, transfer taraset income or capital stock
tax. If less than 95% of the Office Section is qued during all or a portion of the Tax Base Yeaawmy Adjustment Year, Landlord shall make an appate adjustment in Taxes for such year by adjgsfie amount deemed to
be Taxes for such Calendar Year so that Tenarg{soresibility for Taxes shall be an amount equah&amount it would have paid on account of Taxabsthe Office Section been 95% occupied. In comguhe Adjustment
Amount under Section 5.03, any refund of Taxesiveceby Landlord in the period during which Taxe$eing computed and which is available to beffefitant as described in this ARTICLE 5, shall, rfehe cost of
obtaining such refund (to the extent costs werepnetiously included in Taxes or Operating Expephsesluce Taxes to which Section 5.03 is applicadte if Tenant expands into space formerly ocalipieother tenants,
which expansion space becomes subject to this | #sant shall not be entitled to any refund oditri@ connection with a refund or abatement of &afor periods prior to the commencement date éorelfit’'s lease of such
expansion space. All references to Taxes “for”@iaar Calendar Year shall be deemed to reféfaxes due and payable during such Calendar Yehoutiregard to when such Taxes are assessed edlevi

) “ Operating Expenses mean all expenses, costs and disbursements of kivel and nature, other than Taxes, paid or irezliby Landlord in operating, managing, repairind enaintaining the Property and
its appurtenances as such expenses, costs andseistants are reasonably allocated on a fair anitabtpibasis
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to the Office Section by the Landlord in its s@asonable judgment, or as the same are incurrecklgtiin the operation of the Office Section. Opieig Expenses shall include, without limitationepriums for fire, casualty,
liability and such other insurance as Landlord rfragn time to time maintain; security expenses; cengation and all fringe benefits, workmen’'s compénsa insurance premiums and payroll taxes paiddndlord to, for or
with respect to all persons engaged in operatirgntaining, or cleaning the Property (equitably@ipned, if such personnel serve the Propertyather properties); steam, water, sewer, stormwatectric, gas, telephone, &
other utility charges to the Building not billedetitly to tenants by Landlord or the utility; exges incurred in connection with the central plantishing heating, ventilating and air conditionitoghe Office Section (and to the
Building and the Property where and to the exteatetxpenses of the Building and the Property dreraise allocable to the Office Section), whichexges may include a reasonable fee paid to theemdent operator of such
central plant; costs of lighting, ventilating, (lnding maintaining and repairing ventilating famgl#an rooms) making routine repairs to and maamter of underground roadways (and the access reenyising such roadways)
and railroad platforms and railroad rights of wancluding track); costs of repairing and maintagnfire protection systems relating to the undergtbroadways, access ramps, railroad platforms aitrdad rights of way; costs
of building and cleaning supplies and equipmertl(iding rental); cost of maintenance, cleaning @meirs; cost of snow plowing or removal, or bathg care of interior and exterior landscaping; peyts to independent
contractors under contracts for cleaning, operatilnagement, maintenance and repair (which paymeay be to affiliates of Landlord so long as norerthan the market rate for such services is dedun determining
Tenant’s share of Operating Expenses); all othpeeses paid in connection with cleaning, operatimgagement, maintenance and repair, and the aedrost of capital expenditures (provided thalaegment parts or
components which are essentially in the naturegdilar maintenance replacements even though ¢k accounting purposes as capital and whietirestalled in the ordinary course of business! stralbe deemed capital
for these purposes and shall not therefore beatapipenditures for purposes of this Lease) whieh @) in good faith based upon engineering eséimiatended to (I) stabilize or reduce, over tbetipn of the useful life of suc
improvements or equipment within the then Term rafieg expense costs that would otherwise be iecuor (Il) improve the operating efficiency of tReoperty; or (b) required to comply with any Lawattare enacted, or first
become effective, after the date of this Lease.drheunt included in any Calendar Year with respestch capital expenditure shall be the total egjtare amortized by Landlord over the useful tliereof determined in
accordance with generally accepted accounting iplessor, in the case of those items describedanse (a)(1) or clause (a)(Il) above, the lessethefuseful life of such items and the Paybackd@e(defined below). The
amortized cost of a capital expenditure may, adl@nd’s option, include actual rate paid by Landlew finance the capital expenditure or imputednest at the rate that Landlord is charged for ipetieen borrowed by
Landlord or by an affiliate that makes such fundsilable to Landlord for operations. “Payback Pétimeans the reasonably estimated period of tiraeithiakes for the cost savings resulting fronapital expenditure to equal
the total capital expenditure.

Operating Expenses shall not, however, includddhewing:
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(@
(b)

(©)

costs of any alterations or special services rexttigr individual tenants (including Tenant), forietha special, separate charge shall be made @hvidinot furnished generally to all office tenaotshe Building;

Taxes;

interest or principal or financing costs on mortgggncumbering the land on which the Building &ated or the Building or relating to funds borrovimdLandlord, or any ground lease rent or othet payable by

Landlord to the holder of any ground lease or olbase to the Landlord, as tenant, of the Propergny portion thereof;

(d)

leasing commissions, marketing costs, advertiseus!, space planning, construction and relate@es@s (including permitting, licensing and inspecfees), and lease concessions incurred in proguniegotiating or

disputing leases or subleases with, and instaldiagehold improvements for, tenants, subtenargsospective tenants or subtenants of the Building;

()

any other expenses for which Landlord actually irexeduring the applicable period direct reimbureatirom insurance (or if Landlord fails to carhetinsurance required hereunder, the reimbursehzentiord

would have received had it carried such requisis@iance), condemnation awards, other tenantsyooter source;

M
with respect thereto;

@
(h)
(0]
[0}
)
(1)

any costs in connection with the repair, replacamerorrection of any defective construction workequipment which is covered by an applicable arsr and for which (and to the extent which) Landlcecovers

any charges under any maintenance or managemenactomade with an affiliate of Landlord to the et such charges exceed what would have been paiths length with an unrelated party;
any costs, fines or penalties incurred due to tblation by Landlord or any other tenant of any jaw

any costs of environmental remediation for whicindlard is responsible under this Lease, or for Wiainy other tenant or other third party is resguesinder the law;

costs incurred in connection with the sale, finagair refinancing of the Property or any portioaréof;

fines, interest and penalties incurred due todke payment of Taxes, or the failure to file taxndormational returns when due, or due to the petgment of Operating Expenses;

organizational expenses associated with the creatid operation of the entity which constitutesdlard, including Landlord’s general corporate o, in-house legal fees and any entertainmerihglor travel

expenses of Landlord;
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(m) any penalties or damages that Landlord pays torftemaler this Lease or to other tenants in thedihgl under their respective leases;

(n) the amount of judgments against Landlord or segtemof third party claims against Landlord andaheunt of attorneys’ fees in connection with afithe same (but the foregoing shall not preventihlication of
insurance carried by Landlord under this Leaséd¢csame);

(o) costs of the operation of the Copley Garage oDiwemouth Street Garage (as such terms are hetintfined);

(p) rentals and other related expenses incurred imfga®ating, ventilating and air conditioning sysgg elevators or other equipment ordinarily congideo be capital items, except (i) expenses imeotion with making
repairs on or keeping Buildings systems in openatvbile repairs are being made and (i) costs efmgent not affixed to the Building which is usedpiroviding janitorial or similar services;

(a) capital expenditures which are not specificallyluded in Operating Expenses as set forth above;

(5] advertising and promotional expenditures and aafssggns in or on the Building identifying the owraf the Building or other tenants’ signs, cosisiag from Landlord’s charitable or political coibmtions, costs for

sculpture, paintings or other objects of art, othen maintenance of the same, and the cost dftengnt relations” parties, events or promotion;

(s) the cost of any electric power used by any tematteé Building for which such tenant is billed ditlg by Landlord including without limitation by ason of such tenant’s usage being metered or stirede or electric
power costs for which any tenant directly contradts the local public service company;

(t) bad debt, rental loss or any reserves for repairsplacements; or services and utilities providexes attributable to, and costs incurred in cotioe with the operation of the retail, parkingdarestaurant operations in
the Building; or

(u) costs of so-called lease or credit enhancementanse or similar insurance products, whether otimsame is required by any mortgagee of the Pggpehich are obtained for the purpose of obtajrfinancing or
similar credit benefits that inure to the ownenmrtgagee of the Property.

If less than 95% of the Office Section’s rentabieaashall have been occupied by tenant(s) at argyduring any Calendar Year (including the OpegaBinpense Base Year), for purposes of determitiagitljustment Amount
(as hereinafter defined) and the Operating Expentiee Base Year, each component of Operating Esgeefor such Calendar Year allocated to the OSieetion that varies with fluctuations in occupasbgll be deemed to be an amc
equal to the like component which would reasonalelexpected to have been incurred had such occupaen 95% throughout such Calendar Year (inclutiegOperating Expense Base Year, as applicaloléhas the amount Tenant
actually pays on account of Operating Expenses guaiidcurred by Landlord reflects the amount Tenvaotld have paid if
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the Office Section would have been 95% occupiethdwsuch period. If any item of Operating Expensiesugh paid or incurred in one calendar yeasates|to more than one Calendar Year, at the opfibandlord such item may be
proportionately allocated among such related calegedars.

5.03 Expense & Tax Adjustment Tenant shall pay to Landlord or Landlord’s agemAdditional Rent, a sum £djustment Amount ") equal to the sum of (i) TenastProportionate Expense Share multiplied by thetam
by which (a) Operating Expenses incurred in eader€ar Year exceeds (b) Base Year Operating Expasiss (ii) Tenant's Proportionate Tax Share mligbby the amount by which (a) Taxes payable wétpect to each Calendar
Year exceeds (b) Base Year Taxes. The Adjustmemtuhinwith respect to each Calendar Year shall istipanonthly installments, in an amount reasonasiymated from time to time by Landlord and comivated by written notice
to Tenant, which estimate may be revised to refleeases in Taxes and Operating Expense adjustmeandlord shall cause to be kept books andrdscshowing Operating Expenses in accordance witiparopriate system of
accounts and accounting practices consistentlytaiagd for a period of at least two (2) years failog the conclusion of each Calendar Year durirgTterm. Following the close of each Calendar Yieandlord shall cause the amount
of the Adjustment Amount for such Calendar Yeabeéoccomputed based on Operating Expenses and Tex®sch Calendar Year and Landlord shall delivéfenant a statement of such amount and withinyt(@®) days after receipt of
such statement, Tenant shall pay any deficientyatallord as shown by such statement, as the saipéave been adjusted by reason of such reviewelfdtal of the estimated monthly installments gmidrenant during any Calendar
Year exceed the actual Adjustment Amount due fr@naht for such Calendar Year, at Landlord’s opsiach excess shall be either credited against pagment due hereunder or refunded by Landlord piexviTenant is not then in
default hereunder with respect to any monetarygalitin or in default beyond applicable notice ante@eriods with respect to any other obligati@elay in computation of the Adjustment Amount ateday in the delivery of a
statement of such amount shall not be deemed altleireunder or a waiver of Landlord’s right tdlect the Adjustment Amount hereunder; providedyieer, Landlord’s failure to deliver such compuatand statement within
eighteen (18) months after the end of the apple&lalendar Year shall be deemed a waiver of Laddleight to collect any amount in addition to ti@ounts theretofore collected with respect to sypgiicable Calendar Year on
account of Operating Expenses and Taxes (but silcinef or delay in delivery shall not entitle Teh&ma refund of estimated amounts collected wépect to Operating Expenses and Taxes with respsath applicable Calendar
Year). The provisions of this Section 5.03 shall/sie the expiration or earlier termination of thisase.

5.04  Adjustment for Services not Rendered by Landlofeénant acknowledges that if Landlord is not fshiig any particular work or service the cost ofalthif performed by Landlord, would be includedOperating
Expenses, to any tenant who has undertaken torpesiach work or service in lieu of the performatieereof by Landlord, and, as a result, Operatingelises are reduced, Operating Expenses shall beedder the purpose of
determining the Adjustment Amount to be increasgdiamount equal to the additional Operating Egpsmnwhich would reasonably have been incurred gutich period by Landlord if it had at its own exge furnished such work or
service to such tenant. Furthermore, to the extendlord incurs any category or item contained inifBperating Expenses that should
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have been but was not included in the Base Yeen, tiie Base Year Operating Expenses shall be sexlday the amount which should have been includéuei Base Year Operating Expenses.

5.05  Audit Rights. Tenant may, within one hundred eighty (180) d&yesr receiving Landlord’s statement of Operatingpé&nses or Taxes, give Landlord written noticR€view Notice”) that Tenant intends to review
Landlord’s records of the Operating Expenses oe$dar that calendar year and, if Tenant so chotisesCalendar Year immediately preceding and/eQperating Expense Base Year and Tax Base Yethirdi reasonable time after
receipt of the Review Notice, Landlord shall makepartinent records available for inspection bgattonic files or in hard copy (which hard copibalkbe provided at the Building and may, at Teisaexpense, be copied). Such records
shall set forth in reasonable detail the Operafirgenses or Taxes and shall include reasonableipascessary for Tenant to conduct its reviewyiticlg the records for the previous calendar yedxase year for comparison. Within
one hundred eighty (180) days after the recordsnage available to Tenant, Tenant shall have tte to give Landlord written notice (arCbjection Notice”) stating in reasonable detail any objection tadllard’s statement of
Operating Expenses or Taxes for the years undeweTenant shall be deemed to have approved LedidIstatement of Expenses or Taxes and shall tvrebrom raising any claims regarding the Operpixpenses or Taxes for that
year if Tenant fails to give Landlord an Objectiatice within the 180 day period following the rgateof the statement for the next succeeding Caleiear or fails to provide Landlord with a Revidlatice within the applicable 180
day period described above. If Tenant provides laddvith a timely Objection Notice, Landlord anéfant shall work together in good faith to resalng issues raised in TenanObjection Notice. In the event Landlord and Térzae
unable to reach a mutual determination of the sstienant shall have the right to have professianditors conduct a review of Landlord’s books eeebrds relating to Operating Expenses or Taxagiiad during the period. Such
professional auditors may not, however, be engageal contingent fee basis. Such an audit may aumumore often than once in a year; shall be cotedimithin twelve (12) months (plus any periodvdrich Landlord defers the audit
as provided in this sentence) of receipt of a state of the statement of Operating Expenses andsT@nd the other documentation to which Tenagntisled as set forth above) for the period beindited; shall be conducted during
regular business hours of Landlord’s property managits office in the Boston, Massachusetts npefitan area; provided, however, so long as Simmpéty Group, Inc. or an affiliate is the propemgnager of the Building and the
Building is owned by an entity in which an affikadf Simon Property Group has an economic intesest) audit must be conducted in the Indianapiitiana office of Landlord. Such audit shall ocoarthe date requested by Tenant
which shall be on not less than fifteen (15) busingays’ notice from Tenant to Landlord and mayéferred by Landlord, by notice to Tenant givefeast ten (10) business days before the date pedgmsTenant, for up to one
(1) month to a date convenient to Landlord’s prgperanager and Tenant. Landlord shall be providigd a/copy of such third-party audit. If LandlomddaTenant determine without a third party auditif such audit demonstrates, that
Operating Expenses or Taxes for the calendar yedess than reported, Landlord shall provide Teméth a credit against the next installment of Rierthe amount of the overpayment by Tenant. Liewif Landlord and Tenant
determine that Operating Expenses or Taxes focatendar year are greater than reported, or i&titt so demonstrates, Tenant shall pay Landl@dthount of any underpayment within thirty (30) sldp addition, if as a result of an
audit, Operating Expenses
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or Taxes are found to be overstated by more thenpiércent (5%), Landlord shall pay to Tenant, Tésaeasonable cost of conducting such audittmeceed $15,000.00, plus, if applicable, reasientaéivel costs to Indianapolis for
necessary auditing staff. The records obtaineddmamt shall be treated as confidential. In no esteall Tenant be permitted to examine Landlordords or to dispute any statement of OperatingeBs@s or Taxes unless Tenant has
paid and continues to pay during the period ofaiidit all Rent when due.

5.06 Billing for Electricity .

(i) Lack of Separate Meteringrhe Premises are not separately metered forieigcand, accordingly, Tenant shall pay Landlasifurther Additional Rent, in monthly installmeatsthe time prescribed for
monthly installments, the electrical charge comgiig Landlord based on a check meter installechatllord’s sole cost and expense and the applicat#e and surcharges of the electrical utility iserthe Premises (without
any surcharges by Landlord).

(ii) Separate Meteringin the event that Landlord in its sole discretiabsequently makes arrangements with the utititgany supplying electricity to the Premises fqrasate metering and billing, Tenant shall
pay (as hereinafter described) for the use ofleitécal service to the Premises (other than taetecal service necessary for Landlord to fulfi#l obligation to provide heating and air condititg as provided in subsection 8.01
(i) hereof). In such event, Tenant shall be bitiée@ctly by such utility company and Tenant agreesay each bill promptly in accordance with itstie. In the event that for any reason Tenant cabedilled directly, Landlord
shall forward each bill received by it with respexthe Premises to Tenant and Tenant shall pay Isillgpromptly in accordance with its terms.

ARTICLE 6.
USE OF PREMISES

Tenant shall use and occupy the Premises in aceeedaith law; and solely for the Permitted Use<c#jeel in ARTICLE 1 hereof and for no other purpasepurposes. For purposes of clarity, it is untberd that an office use
shall include the right of the Tenant to conducbarine retail operation; provided, however, Tergrall have no right to conduct an in-person teiaeration on the Premises.

ARTICLE 7.
CONDITION OF PREMISES; LANDLORD’S WORK

7.01 Condition of PremisesThe Premises are demised to Tenant and Tenagptadhe same “as-is”, except that (a) if, notrlgtan sixty (60) days following the date of thisdse, Tenant notifies Landlord that the Initial
Premises or a portion thereof (clearly designateslich notice to Landlord) are to be deliverechiellscondition (but absent such notice Landlord wilt otherwise be obligated to perform the Shedirky time being of the essence of s
notice), the Landlord shall, with respect to suebignhated portion(s) of the Premises, perform tia $Vork described in Exhibit B-1 at Landlosd$ole cost and expense prior to September 1, 20i3all other work necessary to prej
the Initial Premises for Tenant's occupancy shall b
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performed at Tenant's sole cost and expense, iordance with the applicable provisions of this leeasd (b) as to space added to the Premises putsusection 42.01, if Tenant elects as providedeim, that some or all of the space
so added shall be delivered in shell condition @hsent such notice Landlord will not otherwiseobgated to perform the Shell Work, time beinghé essence of such notice), the Landlord shath keispect to such designated portion
(s) of the Premises, perform the Shell Work desgctilm Exhibit B-1 at Landlord's sole cost and exgeeprior to the date which is ninety (90) daysdieihg the date on which the additional space waeldielivered under Section 42.01
but for the Tenant election that the same be deltv&n shell condition, and all other work necegsarprepare the space so added under Section #2.0&nant’s occupancy shall be performed at Tésaole cost and expense, in
accordance with the applicable provisions of theade. Tenant's taking possession of any portidgheoPremises shall be conclusive evidence thatgortfon of the Premises was in good order andfsatiory condition when Tenant
took possession, and except for latent defectseaatily apparent from a careful inspection of thenfises without cutting into or otherwise distugpimalls, floors or ceilings and punchlist itemsadfich Tenant has delivered notice to
Landlord, excluding items of damage caused by Teoiits agents, independent contractors or supgp{ibject to the provisions of Section 3.01 &f thease). No promise of Landlord to alter, reni@iémprove the Property and no

representation by Landlord or its agents respectiasgondition of the Property has been made taifeor relied upon by Tenant other than as mayobéamed in this Lease or in any written amendnhenéto signed by Landlord and
Tenant.

7.02 Building Renovations Subject to Landlord obtaining Boston Redevelopmiaithority and City of Boston approvals, as waslapprovals and/or relocation agreements of teradfeicted by proposed construction,
including without limitation Barneys New York, BamaRepublic, Sovereign Bank, BCBG and Karen Clarkedlord shall, at Landlord’s sole cost and expessmplete the planned renovations to the Profeatylimited to new office
lobby on retail level, upgraded sky lobby, confeepenter and roof deck). Landlord’s intentiorhisttsuch approvals will be diligently pursued sooagermit completion of such renovations no lgte@n the Commencement Date.

7.03 Landlords Work. Prior to the Commencement Date, Landlord sheitsaole cost and expense substantially complegood and workmanlike manner and in accordaitteLegal Requirements, Landlord’s Work
as set forth in Exhibit B-2.

ARTICLE 8.
SERVICES

8.01 List of Services Landlord shall provide the following servicese tosts of which are included within Operating Exqes, on all days during the Term, except Sundaghalidays, unless otherwise stated, and subject
to all governmental rules, regulations and guidsiapplicable thereto:

(i) HVAC. Heating and air conditioning in the Premises dutfrgnormal heating and air conditioning seasansy Monday through Friday, during the period frora.B. to 6 p.m. and on Saturday during the
period from 8 a.m. to 1 p.m., satisfying the staddaet forth in Schedule 8.01 attached heretoaftenill pay for all heating
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and air conditioning requested and furnished pdar following such hours at rates to be establisfiom time to time by Landlord and intended bydilard to reflect, when set, Landlord’s good faétimate of its cost to
deliver such after-hours heating and air conditigniRequests for any additional services shaiihlveriting and delivered to Landlord’s property ragier not later than 2 p.m. of the previous day.

(ii) Electric. Adequate electrical wiring and facilities forsdrd building lighting fixtures provided by Landiband for Tenant's incidental uses (it being ustierd that Tenant is to bear the cost of replacemen
of all lamps, tubes, ballasts and starters fortiighfixtures in the Premises); provided that (& tonnected electrical load for lighting and iecithl use equipment does not exceed an average(6f svatts per rentable square
foot of the Premises; (b) the electricity so fuheid for incidental uses will be at 277 volts (anayrbe stepped down at Tenant’s expense in accadeitit Tenant's requirements) and no electricalwitrfor the supply of such
incidental use will have a current capacity exceg@0 amperes; and (c) such electricity will bedusely for equipment and accessories normal texeffisage, including without limitation a servermodf Tenant's requirements
for such electricity (including without limitatiosupplemental cooling requirements by reason of sgels) are in excess of those set forth in theepieg sentence, Landlord reserves the right toiredienant to install the
conduit, wiring and other equipment necessary pplsuelectricity for such excess use requiremenfeaant’s expense.

(iii) Water. Water at temperatures and otherwise as suppligidebCity of Boston or other water provider fomtting, lavatory and toilet purposes and to wathiclv Tenant can use to supply its condenser units
for supplemental heating, ventilation and air-ctinding as provided in Section 8.3(c) below (buntord shall not have an obligation to provide afiex] condenser water).

(iv) Janitorial. Janitorial services as delineated in Exhibit actted hereto.

) Window Washing Window washing of the inside and outside of wiwdan the Building’s perimeter walls as may beatéd in the Premises as delineated in Exhibit &chtd hereto.

(vi) Passenger ElevatoNon-exclusive automatic passenger elevator setwenty-four hours (24) a day, seven (7) days ekwthiree hundred sixty-five (365) days a year.
(vii) Freight Elevator and Loading DoclNon-exclusive freight elevator service to alldite of the Premises and access to the Buildinglirigadock, subject to scheduling by Landlord.
(viii) Access Access to the Premises twenty-four (24) hourspgr seven (7) days a week, three hundred sixg/¢865) days per year, subject to fire, casuaity@her causes beyond Landlord’s control.
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8.02 Landlord Repairs and Maintenancé.andlord shall operate the Building in a good gnality manner at all times and shall maintaid eepair the Building components described in shissection 8.02 in good
condition and repair, consistent with standardssimilar office buildings in downtown Boston, Masbkasetts which have services, systems and fasititenparable to the Building. Landlord agreesetepkneat and clean and in good
order, condition and repair, and in compliance wittLegal Requirements, the roof, public and comraceas, plazas, exterior walls (including extegiass), foundation, footings, structure and stmadtelements of the Building and the
plumbing, mechanical, electrical, fire safety, sgker, heating, ventilation, air conditioning, edgéer and telecommunications systems, ducts, pip@€anduits serving the Premises and the otheiopsrof the Building, but nothing
herein shall require the Landlord to repair or rteiimany portion thereof that is for the exclusis of Tenant or any tenant or occupant of thedBgl All costs incurred by Landlord in the perf@mte of its obligations under this
Section 8.02 shall be included in Operating Expessject to and in accordance with ARTICLE 5alf liandlord fails to make repairs or replacemeritckvLandlord has undertaken to make under theigions of this subsection 8.02
or elsewhere in this Lease and (b) by reason df filure, there is an imminent threat in the Pssmito persons or property or Tenant is prevemted €¢onducting its business operations in the FsespiTenant may elect to take
reasonable action within the Premises (and withéfetting structure or systems outside of the Pses)isolely to remedy the condition threatenind) persons or property or Tenant's business opemtibenant shall endeavor to give
Landlord advance notice of the condition and th@agcbut if such notice is not reasonable underdincumstances, shall give notice to Landlordemmss practicable. Tenant shall not have any sgbhwith respect to any condition
which Landlord intends to remedy in accordance witomprehensive plan, intended to manage the seye®pair or replacement, which has been comrateddo Tenant. In the event that Tenant remediels isnminent threat or
condition preventing the conduct of Tenant's businia the Premises, Landlord shall reimburse Tefoartll actual out-of-pocket costs reasonably imed in connection which such repairs completed @yant hereunder within thirty
(30) days after submission by Tenant to Landlore sfatement of such costs and a request for regeiment thereof, together with reasonable backogprdentation. In the event Landlord does not, iwigich thirty (30) day period
following the submission of the request for reimdmment and the necessary documentation, make pagirtée full amount for which Tenant submittedeguest for reimbursement, Tenant may cause thentatbe submitted to
arbitration by notice given to Landlord within fiy8) business days of the end of the end of thg/tt80) day period, in which event Landlord anchaet shall, during the ensuing ten (10) businegs,detempt to agree on an arbitrator
not affiliated with either party (and if they areable to do so, either party may request that tesiéent of the American Arbitration AssociatiorBoston choose an arbitrator, as promptly as plessiteeting the criteria set forth below;
provided, however, the parties shall each haveighe during a five (5) business day period follagithe end of the ten (10) business day periodhinit the names of not more than two (2) poteftibitrators meeting the said criteria
and if the parties or either of them makes suadhibansssion, the choice of the President of the AcaeriArbitration Association shall be made fromltheof potential arbitrators so submitted). Thbitator shall have a period of ten
(10) business days to determine (1) whether Temastauthorized under this Section 8.02 to makeepairs made by it and (2) if so authorized the@mavhich Tenant is entitled to be reimbursed cstesit with the rights of Tenant &
the obligations of Landlord under this Section 8102ny amount

21




is owed by Landlord in addition to any amount whiicindlord may have theretofore paid to Tenant wepect hereto, Landlord shall pay such amountmittirty (30) days following the decision of thebérator and if Landlord does
not make such payment within such thirty (30) desiqr, Tenant may offset the amount the arbitrdetermined was due to Tenant, less any portiorti¢heretofore paid to Tenant, from Base Rentethiger becoming due under this
Lease. The arbitrator shall be a person with kndgéeof commercial office property management (astdess than ten (10) years' experience in thel fiélproperty management) sufficient to enable qeison (a) to assess the
requirement for Tenant having taken the actionsnidly Tenant and (b) to analyze the cost of thairepork undertaken to assure the reasonabilityetife The expenses of the arbitrator shall be berpally by the Landlord and the
Tenant.

8.03 Interruption of ServicesTenant agrees that Landlord shall not be liabldamages, by abatement of Rent or otherwiseafluré to furnish or delay in furnishing any seejior for any diminution in the quality or
quantity thereof, when such failure or delay oridimion is occasioned, in whole or in part, by lepaenewals, or improvements, by any strike, tadlor other labor trouble, by inability to secetectricity, gas, water, or other fuel at
the Building after reasonable effort so to do, hy accident or casualty whatsoever, by act or defddenant or other parties, or by any other eawmsyond Landlord's reasonable control; and suibirés or delays or diminution (any
such event, a “Service Failure”) shall never bentito constitute an eviction or disturbance ofargis use and possession of the Premises or refienant from paying Rent or performing any of idigations under this Lease.
Notwithstanding the foregoing, if the Premisesaanaterial portion of the Premises, is made untaiéa (that is, Tenant cannot conduct its busiiressch portion) or inaccessible for a period isess of five (5) consecutive busin:
days as a result of the Service Failure that has baused by Landlord’s act or omission with resgematters within Landlord’s control Controlled Service Failure”), then Tenant, as its sole remedy, shall beledtip receive an
abatement of Rent payable hereunder during theghe&eginning on the sixth (61 ) consecutive businkss/ of the Controlled Service Failure and endinghe day the service has been restored. If ttieedtremises has not been rend
untenantable or inaccessible by such a Controleedli& Failure, the amount of abatement that Teisagntitled to receive by reason of such a ColemioBervice Failure shall be prorated based upempéncentage of the Premises
rendered untenantable or inaccessible and nothys@énant. Notwithstanding the foregoing, busirgesss during which the Premises or a material potttiereof are untenantable or inaccessible, ondwrhich all or nearly all the
Premises are unusable, by reason of a Servicer&aihich arises from a fire or other casualty whichovered by the provisions of ARTICLE 13 shalhio event be considered in determining whetheafieis entitled to an abatement
of Rent under this Section 8.03 (in such evenptiogisions of Section 13.01 shall govern Tenarights). In no event shall Landlord be liable to @enfor any loss or damage, including the theft@fant's property, arising out of or in
connection with the failure of any security sergigeersonnel or equipment.

8.04 Additional Services Landlord may, but shall have no obligation tamvide such extra or additional services (beyordsirvices described in Section 8.01) as it isoretsly possible for Landlord to provide, and as
Tenant may from time to time request in writingthir a reasonable period after the time such exteadditional services are requested; furthermibextra or additional elevator or heating andcainditioning services are requested,
Landlord shall
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not be required to furnish any such services urlassllord has received advance notice from Terequesting such services prior to 2:00 p.m. on tisiniess day next preceding the day with respaehtoh such services are request
Failure by Landlord to furnish such services shatlconstitute an actual or constructive evictianyhole or in part, or entitle Tenant to any abaet or diminution of Rent, or relieve Tenant frany of its obligations under this Lease,
or impose any liability upon Landlord or its agebysreason of inconvenience or annoyance to Tepaimjury to or interruption of Tenant's businessotherwise. Tenant shall pay for such extra dlitamhal services at Landlord’s
scheduled rate therefor from time to time as qutdesther tenants of the Office Section, or if thbe no scheduled rate, then at Landlord’s costamiding them, such amount to be considered axfditiRent hereunder. All charges for
such extra or additional services shall be duepmydble at the same time as the installment of Basg with which they are billed, or if billed sepeely, shall be due and payable within ten (1@)sc&ter Tenant receives Landlord’s bill
therefor. Any such billings for extra or additiors@rvices shall include an itemization of the ertradditional services rendered and the chargedoh such service.

8.05 Energy Conservation Notwithstanding anything to the contrary in tARTICLE 8 or elsewhere in this Lease, Landlordlishave the right to institute such policies, pragys and measures as may be necessary or
desirable, in Landlord’s discretion, for the consgion and/or preservation of energy or energyteelaervices if consistent with similar programstitnted generally in first-class office buildinigsBoston, or as may be required to
comply with any applicable codes, rules and reguat whether mandatory or voluntary.

ARTICLE 9.
COMPLIANCE WITH LAWS; REPAIRS; HAZARDOUS MATERIALS

9.01  Compliance With Laws Subject to the following provisions, each of Lemd, in the Base Building Work and in performarndéts obligations under Section 8.02, and in &s wwnership, operation and manageme
the Property, and Tenant, in the Tenant Improvesiandl any other work it performs in the Buildinglam its use and occupancy of the Premises, sbaipty in all material respects with the requirensesftall applicable governmental
laws, codes, ordinances, rules and regulationstheh@ow or hereinafter enacted, including withigattation the Americans With Disabilities Act (42S.C. §12101 et. seq.) and the regulations anesadtility guidelines issued
pursuant thereto and the laws set forth in M.G . 2, §13A and the regulations promulgated theteuArchitectural Access Board Regulations) (atileely, “ Legal Requirements”), to the extent that the same are applicablé¢o t
Building, and with any and all directions, ruleslaegulations of Boards of Fire Underwriters, RgtBoards or the like (or successor agencies); @maft shall obtain and maintain all permits, liesnand the like, required by all
applicable laws in respect of Tenant’s particulse and occupancy of the Premises, as opposedde offe in general. Landlord will cooperate witmaet's efforts to obtain any such permits, licereses the like, at no cost to Landlord.
Notwithstanding the foregoing, in no event shalh@et be responsible or liable for, or obligateduce, any noncompliance with Legal Requirementstig on or before the Commencement Date, nor Jlealant be responsible for a
future violation of Legal Requirements that resiritsvhole or in part, from Landlord’s acts or oniiss or improvements to the Property. Furtherm@emant’s obligations under this Section 9.01 shailinclude making any structural
repairs or improvements to the Building.
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9.02 Repairs. Subject to Section 12.01, Tenant will, at Termotvn expense, keep the Premises, including alidwgments, fixtures and furnishings therein, ingjoeder, repair and condition at all times durihg Term,
and, except as to damage resulting from ordinagraed tear, Tenant shall promptly and adequaéglgir all damage to the Premises and replace airraihdamaged or broken glass, fixtures and aepances, under the supervision
and subject to the approval of Landlord, and witimiy reasonable period of time specified by Lartjlprovided, however, as to any damage resultiog ftasualty, Tenant shall have no responsibilityépair or replacement which is
Landlord’s responsibility under this Lease. If Tenant doetsto so, Landlord may, but shall not be obligatednake such repairs and replacements, and Tehalttpay Landlord the cost thereof, including ecpatage of the cost ther
(to be uniformly established for the Office Sec}isnfficient to reimburse Landlord for all overhegéneral conditions, fees and other costs or esqeearising from Landlord’s involvement with suepairs and replacements forthwith
upon being billed for same. Landlord may, but shatibe required to, enter the Premises at albrestsle times on reasonable advance notice (antydirae in emergency situations, with such notisésscommensurate with the
emergency) to make such repairs, alterations, imggnents and additions to the Premises, to the ©8iection or the Building or to any equipment ledah the Office Section or the Building as Landlshall desire or deem necessat

as Landlord may be required to do by governmentiiaaity or court order or decree.

9.03 Hazardous Materials

(i) Tenant shall not (either with or without negligencause or permit the escape, disposal or reldasgydiologically or chemically active or hazardaubstances, or materials (collectively thtezardous
Materials ”). Tenant shall not allow the storage or use ot&tdous Materials in any manner not sanctionecydr by the highest standards prevailing in tliistry for the storage and use of such Hazardousries, nor
allow to be brought into the Building any Hazardtaterials except to use in the ordinary cours€esfant’s business, and then only after writtenaeoi given to Landlord of the identity of Hazardddaterials. Without
limitation, Hazardous Materials shall include thoescribed in the Comprehensive Environmental RespaCompensation and Liability Act of 1980, as iadeel, 42 U.S.C. Section 9601 et seq., the Res@onservation and
Recovery Act, as amended, 42 U.S.C. Section 698&cef any applicable state or local laws andebelations adopted under these acts; provided, Vewklazardous Materials shall not include custgnadfice and cleaning
supplies, in reasonable quantities which are miaieteand stored in accordance with manufacturgesiéication for maintenance and storage in arcefénvironment. If any lender or governmental agesiall ever require
testing to ascertain whether or not there has bagmelease of Hazardous Materials, then the redsercosts thereof shall be reimbursed by Tenananallord upon demand as additional charges if seghirement applies to
the Premises. In addition, Tenant shall execuidaaiits, representations and the like from timéiee at Landlord’s request concerning Tenant's krewledge and belief regarding the presence afktious Materials on the
Premises. In all events, Tenant shall indemnifydlard in the manner elsewhere provided in this edasm any release of Hazardous Materials on teenRes occurring while Tenant is in possessionsawere if caused by

Tenant or persons
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acting under Tenant. The within covenants shalligarthe expiration or earlier termination of therin.

(i) Landlord hereby represents to Tenant that, to ése &f its knowledge, there are no Hazardous Magepresent on, in or under the land on which thitdihg is located that require investigation omesliation
under applicable law. Tenant shall have no respditgifor and shall not assume or be deemed tehessumed any liability of Landlord on accountibboHazardous Materials on, at or in the Properigr to the date Tenant
takes possession of the Premises. In no evenssioiised by Tenant or persons for whose conduentés responsible, shall Tenant be liable for mgase of oil or hazardous substances occurriagauing after the Term.
Landlord shall indemnify, defend and hold Tenamntiass from and against any claims, damages, east$iabilities, including consultants’ fees andsenable attorneys fees, arising out of Landlandis, generation, storage or
disposal of hazardous substances or oil on, undgbaut, or transported to or from, the Buildinghee Land. Landlord’s indemnification obligationsder this Section 9.03(ii) shall survive the exjina or earlier termination of
this Lease.

ARTICLE 10.
ADDITIONS AND ALTERATIONS

10.01 Consent RequiredTenant shall not, without the prior written contsef Landlord, make any alterations, improvememtadditions (sometimes referred to in this Leasdlectively, as “Alterations ") to the Premises,
which consent shall not be unreasonably, withheddditioned or delayed. Alterations to be madénelnitial Premises prior to the commencement effterm or made initially to SSB Expansion SpaceEady Expansion Space (as
those terms are defined under Section 42.01) &eee to in this Lease as thérfitial Alterations ”. If Landlord consents to said alterations, imgments or additions, it may impose such conditieitis respect thereto as Landlord
deems reasonable, including, without limitatiomuieing Tenant to provide reasonable assuranceathedsts incurred with respect to such work shelfully and timely paid, insurance against litieis which may arise out of such wc
and plans and specifications plus permits nece$sasuch work, requiring Tenant to perform suctrkvat times reasonably designated by Landlord; igexl; however, such conditions shall not requireaf to construct Initial
Alterations during particular hours (although rezaule rules and regulations relating to regulatiaiye, odor and vibration resulting from such cargton may be imposed). Notwithstanding the foieg, Landlord’s consent shall not
be necessary with respect to Alterations that daffect the Building systems or structure or thefrskin and (a) are cosmetic in nature (such a#,pzarpet and attached furniture) or (b) whiclthe aggregate (together with any
reasonably related set of Alterations) cost leas $50,000.00 plus the costs of painting and cianpetlated to the particular Alterations. Tenamlshave the right to hire its own contractorsyjsuot to Landlord’s approval, which
approval shall not be unreasonably withheld, camuiitd or delayed; provided, that it is agreed thsiall not be unreasonable for Landlord to witllheonsent to work in the Building by any contraatgth whom Landlord has had
quality or cooperation issues in the past. It ishfer understood that Landlord’s consent to thimbiby Tenant of Tenant's own contractors may baléld if Landlord’s permitting such hiring mighgasonably be expected to adversely
affect other construction in the Building or mighasonably be expected to result in

25




a material interruption of services provided toatets of the Building. Any contractor hired by Tenshall be appropriately insured as reasonablyrated by Landlord. Tenant shall promptly pay te tiontractor, when due, the cost of
all such work and of all decorating required byswrathereof. In connection with seeking Landloapgproval, plans and specifications regarding pregdsterations shall be in such form and with sochtent as Landlord shall
reasonably require and Tenant shall, in additioalltother expenses which Tenant is obligated totpd.andlord hereunder, reimburse Landlord forsalins reasonably expended for unaffiliated thindypeonsultants’ examination and
approval of the architectural and working plans specifications for the Alterations and, exceptannection with the Initial Alterations to the Priees, shall pay Landlord for use of elevators amidth during the making of the
Alterations; provided, however, that Landlord shmele the exclusive right to determine the scheduif (and shall cooperate reasonably with Termnoordinate) the use of such elevators and hwisish shall not be unreasonably
withheld, conditioned or delayed. Landlord shalliew and approve (or provide comments on) Tengf&ss and specifications no later than ten (18)rtmss days after submission. If Landlord failapprove, object to or provide
comments on Tenant's submission of a set of pladsspecifications within such ten (10) businesspizyod, then Tenant may deliver a notice to Lardikiating that if Landlord fails to approve, olijezor provide comments on such
plans within two (2) business days following théivdey of such notice, and in such event, if LamdI¢ails to so approve, object to or provide comta@m such plans within such two (2) business daiog, Landlord shall be deemed to
have approved the submitted set of plans and spetiiins. If any of the plans and specifications disapproved by Landlord, Landlord shall provigsmant with reasonably detailed reasons for suapgi®val and the foregoing process
shall be repeated until all of the plans and spEtibns shall have been approved or deemed appimyveandlord, except that Landlord’s approval oy aevisions to the plans and specifications sulaahiin response to Landlord’s
comments or objections shall be deemed given uhksdlord submits written comments or objection3 émant within five (5) business days after rectipteof, subject to the delivery of a second motiod Landlord’s failure to
approve, object to or provide comments within t@&pl{usiness days following Landlord’s receipt thér&xcept for the reimbursement for third partypsaltants at commercially reasonable rates, Tem#intot be charged any Landlord
supervisory, management or review fees in conneetith any Alterations. Landlord’s architect arabbk building contractor will reasonably cooperaité Wenant to ensure timely completion of Alterao Upon completion of such
work Tenant shall deliver to Landlord, if paymemimade directly to contractors, evidence of paymmnitractors’ affidavits and full and final waiseof all liens for labor, services or material$jraform satisfactory to Landlord. Tenant
shall defend and hold Landlord, any mortgageePt®& (defined in Article 33U), the Property and #eilding harmless from all costs, damages, liers@penses related to such work. All work done bgahnt or its contractors
pursuant to ARTICLES 9 or 10 shall be done in adgand workmanlike manner using only good gradesatérials and shall comply with all insurance regmients and all applicable laws and ordinancesaled and regulations of
governmental departments or agencies.

10.02 Improvements are LandloisiProperty All alterations, improvements and additions te Bremises, whether temporary or permanent in ctearanade or paid for by Landlord or Tenant, stwthout compensation to
Tenant become Landlord’s property at the termimatibthis Lease by lapse of time or otherwise; tedt, however, all articles of personal propertg ath business fixtures, machinery and equipmedtfamiture owned or
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installed by Tenant solely at its expense in thenfses (all of which are herein referred to d@fiant’s Property ") shall remain the property of Tenant and maydraaved by Tenant or any person claiming under Tteatzemy time or
times during the Term and shall be removed by Tenarater than the expiration or earlier termioatof the Term. Any items of Tenant's Property @picmoney, securities and like valuables) whichaienon the Premises after the

Termination Date or earlier termination of the Teshall be deemed to have been abandoned and ircaselmay either be retained by Landlord as itsgrty or may be removed by Landlord and disposeat @&nant’s expense (this
provision shall survive the termination of this kej

10.03 Lines. Tenant may install, maintain, replace, removess any communications or computer wires, cabldselated devices and fiber optic cabling (colkegly the “Lines”) at the Property in or serving tReemises,
provided: (a) Tenant shall obtain Landlord’s prigitten consent, use an experienced and qualifiedractor approved in writing by Landlord in aatamce with, and subject to, the procedures andlatela for approvals of contractors
performing Alterations, and comply with all of théher provisions of ARTICLE 10.01, (b) any suchtatiation, maintenance, replacement, removal orskisdi not interfere with the use of any then émgstines at the Building, (c) an
acceptable number of spare Lines and space fotiaukliLines shall be maintained for existing antiife occupants of the Building, as determinedandlord’s reasonable opinion, (d) if Tenant at ame uses any equipment that may
create an electromagnetic field exceeding the nbimealation ratings or ordinary twisted pair rigsble or cause radiation higher than normal bakut radiation, the Lines therefor (including risables) shall be appropriately
insulated to prevent such excessive electromagfielifs or radiation, (e) Tenant's rights shallsubject to the rights of any regulated telephomegamy, and (f) Tenant shall pay all costs in cotinecherewith. Landlord reserves the
right to require that Tenant remove any Lines ledan or serving the Premises which are instatedalation of these provisions, or which are a eime in violation of any laws, ordinances, rutesegulations or represent a dangerous
or potentially dangerous condition (whether suatesiwere installed by Tenant or any other partynitey under Tenant), within fifteen (15) days afteitten notice.

Landlord may (but shall not have the obligation {g)install new Lines at the Building, (ii) creaadditional space for Lines at the Property, é@ijd¢asonably direct, monitor and/or supervise fifistallation, maintenance,
replacement and removal of, the allocation andopiéire-allocation of available space (if any) fand the allocation of excess capacity (if any)aony, Lines now or hereafter installed at the Baiidby Landlord, Tenant or any other
party (but Landlord shall have no right to monitorcontrol the information transmitted through stutes). Such rights shall not be in limitationather rights that may be available to Landlorddy br otherwise. If Landlord exercises
any such rights, Landlord may charge Tenant focctrags attributable to Tenant, or may include themsgs and all other costs in Operating ExpensdsruRTICLE 5 (including without limitation, coster acquiring and installing Lines
and risers to accommodate new Lines and spare langsassociated computerized system and softwaredintaining records of Line connections, andfées of any consulting engineers and other expgmsvided, any capital
expenditures included in Operating Expenses heexwstuill be amortized (together with reasonablenive charges) as provided in subsection 5.02(v).
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Tenant shall not be required to remove any or iakk& installed by or for Tenant within or servihg tPremises upon termination of this Lease. Alekishall become the property of Landlord (withaayment by Landlord) upc
termination of this Lease. Tenant shall not, withixe prior written consent of Landlord in eachtamee, grant to any third party a security intecedten in or on the Lines, and any such secunitgrest or lien granted without Landlord's
written consent shall be null and void. Excepthte ¢xtent arising from the intentional or negligacts of Landlord or Landlord’'s agents or employéesdlord shall have no liability for damages igsfrom, and Landlord does not
warrant that the Tenant's use of any Lines wilfiee from the following (collectively called “Lineroblems”): (x) any eavesdropping or wire-tappiggibauthorized parties, (y) any failure of any ldrte satisfy Tenant's requirements,
or (z) any shortages, failures, variations, intgtians, disconnections, loss or damage causedebingitallation, maintenance, replacement, usemoval of Lines by or for other tenants or occupattthe Building, by any failure of the
environmental conditions or the power supply fa Building to conform to any requirements for theds or any associated equipment, or any othelgrabassociated with any Lines by any other cdusder no circumstances shall
any Line Problems be deemed an actual or consteuetiiction of Tenant, render Landlord liable t;m@et for abatement of Rent, or relieve Tenant fparformance of Tenarst'obligations under this Lease. Landlord in nonégball be
liable for damages by reason of loss of profitsibess interruption or other consequential damaging from any Line Problems.

10.04 Specialty Alterations Subject to the foregoing provisions, Tenantldhabe the right to construct within the Premisesiputer rooms and any other specialized facilig@s] may connect floors of the Premises by the
installation of interconnecting stairs, as longaag such work does not impact the structural integf the Building; provided, however, if Tenarieets to construct any such installations or add#ij or any other installations or additit
which are not typical office-related leasehold imy@ments that require substantial or unusual expenee-adapt the Premises for normal office puepdsollectively, “Specialty Alterations”), Landlord shall notify Tenant of Tenant's
removal or restoration obligations with respecamy Specialty Alterations at the time of Landlordjsproval of such Specialty Alterations, and Tersduat| be obligated to remove any identified Sgecidlterations at the expiration of
the Term; provided, however, Landlord hereby agteasTenant shall not be required to remove doresany of Tenant's Initial Alterations (or Altéi@ns that were comparable replacements of Inkirations) whether or not the
same are Specialty Alterations.

ARTICLE 11.
COVENANT AGAINST LIENS

Tenant has no authority or power to cause or panyitlien or encumbrance of any kind whatsoevegthér created by act of Tenant, operation of lawtberwise, to attach to or be placed upon the étgpthe Building or the
Premises, or to affect any estate or interest ofilard, Landlord's lessor, any mortgagee or the O@&fined in ARTICLE 33U). Tenant covenants andeagmot to suffer or permit any lien of mechanicaterialmen or others to be
placed against the Property, the Building or thenfises, or to affect any estate or interest of laddLandlord’s lessor, any mortgagee or the D®ith respect to work or services claimed to havenbgerformed for or materials
claimed to have been furnished to Tenant or the
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Premises, and, in case of any such lien attachimgtice of any lien, or claim therefor being agsér Tenant covenants and agrees to cause saraeetehsed and removed of record, by payment atibgrover within thirty (30) days
after Tenant’s actual knowledge thereof. In theneteat such lien is not so released and removanilord, at its sole option, may take all actiongssary to release and remove such lien (withgutlaty to investigate the validity
thereof) and Tenant shall promptly upon notice keirse Landlord for all sums, costs and expensegifing reasonable attorneys’ fees) incurred bydl@nd in connection therewith.

ARTICLE 12.
INSURANCE

12.01 Waiver of Subrogation Landlord and Tenant each hereby waive any ardyeslaim for recovery from the other for any afidass of or damage to the Property, Buildingloe Premises or to the contents thereof,
which loss or damage is covered by valid and ctbecphysical damage insurance policies, to therexhat such loss or damage is recoverable waigiinsurance policies. Inasmuch as this mutualeravill preclude the assignment
of any such claim by subrogation (or otherwisegntdnsurance company (or any other person), Laddind Tenant each agree to give to each insurampany which has issued, or in the future may isuigs policies of physical
damage insurance, written notice of the termsisfrtiutual waiver, and to have said insurance pediproperly endorsed, if necessary, to prevenintraidation of said insurance coverage by readaainl waiver. Tenant's waiver of
subrogation as hereinabove set forth shall alsaatine benefit of and extend to Landlord’s lessm the DOT.

12.02 Coverage Tenant shall purchase and maintain insurandegitite entire Term for the benefit of Tenant, adept for personal property insurance maintamed@enant other than with respect to leasehold
improvements, for the benefit of Landlord, the D&¥ any mortgagee of which Tenant is given notisetifeir respective interests may appear) (collelgti the “Insured Landlord Parties”) with termeyerages and in companies
reasonably satisfactory to Landlord, and with smcheases in limits as Landlord may from time togirequest and which are consistent with increaspsred of similar office tenants in Class A offibuildings in Boston, but initially
Tenant shall maintain the following coverages i fibllowing amounts:

(i) Commercial General Liability Commercial General Liability Insurance coverihg tnsured Landlord Parties and Landlord’s managéagent for claims of bodily injury, personal injuand property damage
arising out of Tenant's operations, assumed ligddlior use of the Premises, for limits of lialilitot less than:
Bodily Injury and Propert $3,000,000 each occurrer
Damage Liability $3,000,000 annual aggreg:
Personal Injury Liability $3,000,000 annual aggreg;

0% Insure's participatior
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(ii) Comprehensive AutomobileComprehensive Automobile Insurance coveringwted, non-owned and hired automobiles of Tenartdfig the loading and unloading of any automotiith limits of
liability not less than:
Bodily Injury and Propert $3,000,000 each occurrer
Damage Liability $3,000,000 annual aggreg;
(i) Physical DamagePhysical Damage Insurance covering all additionprovements and alterations to the Premises wdnietbeyond the building standard tenant improvésnerovided by Landlord and all

office furniture, trade fixtures, office equipmemnterchandise and all other items of Tenant’s ptypar the Premises. Such insurance shall be writtean “all risks” of physical loss or damage bafsis the full replacement cost
value of the covered items and in amounts that megtoinsurance clauses of the policies of inste¢an

(iv) Improvements and Betterment$rom and after the time Tenant takes controhefPremises for purposes of its construction, twgments and Betterments Insurance completed yaduereporting) form
coverage, including “all-risk” type coverage andexage against the perils normally covered by aiapextended coverage endorsement, collapsep€dsimolition, increased cost of construction amelalue of the
undamaged portion of the construction being unéertdy Tenant, in customary form for Massachusettsstruction projects and to be maintained in suobunts as to afford one hundred percent (1009%)coatributory
coverage against loss.

Tenant may provide such of the foregoing insuramerage under a so-called blanket policy provididgquate coverage in Landlsdeasonable judgment for the properties and bisksy covered thereby. In the event Ter
elects to use a blanket policy, Tenant shall sjgedij notify Landlord thereof and provide suchdnhation regarding the properties and risks covéreteby as Landlord shall reasonably request. fitenay, in addition, satisfy the limi
requirements through umbrella coverage written witmpanies which would satisfy the provisions @ thRTICLE if such companies were providing the erlging coverage hereunder.

Tenant shall, prior to the commencement of the Téumish to Landlord certificates evidencing suciverage, on ACORD Form 27, which certificates Is$take that such insurance coverage may not hegeldeor canceled
without at least thirty (30) days’ prior writtentize to Landlord and Tenant and shall name Landdomd Landlord’s management agent as additionatédsu(other than with respect to the insuranceribestin subsection 12.02
(iii) above).

12.03 Avoid Action Increasing RatesTenant shall comply with all applicable laws anmdinances, all orders and decrees of court anéallirements of other governmental authoritiesrwajurisdiction over the Building a1
of the applicable rating bureau, and shall nogdtly or indirectly, make any use of the Premisaictvmay thereby be prohibited or be dangerousteqm or property or which may jeopardize any iasce coverage or may increase the
cost of insurance or require additional insurarmeetage. If by reason of the failure of Tenant to
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comply with the provisions of this Section 12.03 afly insurance coverage is jeopardized, orrfgurance premiums are increased, Landlord shad tievoption to require Tenant to make immediagengant of the increased insurance
premium and if Tenant fails to do so, such failsiell constitute a default in the payment of Rer& dnder this Lease.

12.04 Landlords Insurance Landlord agrees to maintain in full force anféef throughout the Term (i) Commercial Generability Coverage with respect to the Property, dmel ¢conduct and operation of its business
therein, with combined commercial general liabikityd umbrella coverage limits of not less than Wtion Dollars ($10,000,000.00) for bodily injuryr death and property damage in any one occur@mgshall name Tenant as an
additional insured; and (ii) Cause of Loss Spefe@in property insurance (including commerciallys@zable amounts of loss of rents coverage, asdsrsyich coverage is available at commercially restsle rates) with respect to the
Building and the Building’s equipment and persqumalperty, but excluding Tenant’s property and altgrations made by Tenant, in an amount equal@aeplacement cost of the equipment and persoopkpy that Landlord is
obligated to insure hereunder.

ARTICLE 13.
FIRE OR OTHER CASUALTY

13.01 Effect of Casualty ARTICLE 9 hereof notwithstanding, if the Prensis® the access thereto shall be damaged by fiéher casualty and if such damage does not rexlder a material portion of the Premises
untenantable and if the Premises, the Office Seatidhe Building are not substantially damagech@einafter defined), then Landlord shall, subfediuilding and zoning laws then applicable, repai restore the same with reason
promptness, subject to reasonable delays for inseradjustments and delays caused by matters béymntiord's reasonable control, but shall not bkgalted to expend therefor an amount in exceskeptoceeds of insurance
recovered with respect thereto plus any associgddctible amount. If all or a material portiontioeé Premises are rendered untenantable by firther oasualty, or if the Premises, the Office $ectr the Building are substantially
damaged by fire or other casualty (the term “sutiitly damaged” meaning damage of such a chargu¢the same cannot, in the ordinary coursepresdsy be expected to be repaired within one huheighty (180) days from the
time that repair work would commence) and Landlereerminating all other leases in Tower IV, thieneither such case, Landlord shall have the figherminate this Lease by giving notice of Landlsrelection so to do not later than
one hundred twenty (120) days after Landlord hasréained all information required by Landlord &tefmine whether or not to terminate this Leasguding without limitation the amount of insurar@®ceeds which are available to
Landlord for restoration. If all or a material port of the Premises or access thereto are so dahiggire or other casualty that the Premises enelered untenantable (reasonable commercial actss Premises being necessary for
the Premises to be “tenantable”) for the operatiofienant's business for a period reasonably estidiay Landlord to exceed two hundred forty (248ysor if the damage is not in fact repaired sottaPremises are tenantable for the
operation of Tenant's business within such two eddorty (240) day period, then Tenant shall hineeright to terminate this Lease by giving notif&enant’s election to terminate not later thartyh(30) days after (a) receiving
notice from Landlord that the period for repairlwikceed two hundred forty (240) days or (b) the ehsuch two hundred forty (240) day period if fremises are not in fact tenantable at
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the end of such period. In the event a party extitb do so gives such termination notice, thisseeshall terminate (with appropriate prorationfdrent being made for Tenant’s possession of thartiable portion of the Premises after
the date of such damage) as of the date spedifisddh notice (but in no event sooner than thB6) flays after the date of such notice) with theeséorce and effect as if the date specified wieeedtate originally established as the
expiration date hereof. Except as aforesaid, ladd$hall have no liability to Tenant, and excepspecifically provided above, Tenant shall noebgtled to terminate this Lease by virtue of aejagts in completion of such repairs and
restoration. Further, in the event this Leaseotsterminated, Landlord shall not be obligatedestore any portion of the Office Section or thel@ng outside of the Premises which is not necesfarreasonable access to and egress
from the Premises. Rent shall abate on thoseopsrof the Premises as are, from time to time,nart@ble as a result of such damage.

13.02 [ntentionally Omitted

13.03 Responsibility for Reconstruction of Improvementiiotwithstanding anything to the contrary hersn forth, Landlord shall have no duty pursuarthts ARTICLE 13 to repair or restore any portiortioé alterations,
additions or improvements in the Premises or thidgions hereto except to the extent that suehadibns additions, improvements and decoratiorre yaid by requisitions from any allowance provitigd_andlord to Tenant and only
to the extent of the insurance proceeds with reégheceto paid to Landlord by Tenant or its insaréfr Tenant desires any other or additional repairrestoration, the same shall be done at Tenaalk cost and expense subject to all of
the provisions of ARTICLE 9 and ARTICLE 10 herede&nant acknowledges that Landlord shall be entitiettie full proceeds of any insurance coveragether carried by Landlord or Tenant, for damagelteerations, additions,
improvements or decorations provided by Landlotdegidirectly or through an allowance to Tenant.

ARTICLE 14.
WAIVER OF CLAIMS -INDEMNIFICATION

14.01 Tenants Indemnification To the extent not prohibited by law, Landlord, fiiartners, its managing agent, Landlord’s lessoy,mortgagee, the DOT and their respective officagents, servants and employees shall not
be liable for any damage either to person or ptgperresulting from the loss of use thereof sudiby Tenant or by other persons due to the Bgldr any part thereof or any appurtenances thémszdming out of repair, or due to the
happening of any accident or event in or aboutiffice Section, the Premises or the Building, oe ¢luany act or neglect of any tenant or occuphtiteoOffice Section, the Building or of any othgarson or entity. This provision shall
apply particularly, but not exclusively, to damageised by gas, electricity, snow, frost, steamagewsewer gas or odors, fire, water, noise, \idrafumes or by the bursting or leaking of piffesicets, sprinklers, plumbing fixtures and
windows, and shall apply without distinction aghe person whose act or neglect was responsibtaéodamage and whether the damage was due td #my causes specifically enumerated above ornwesather cause of an entirely
different kind. Tenant further agrees that all peed property upon the Premises, or upon loadimtslaeceiving and holding areas, or freight elersof the Building shall be at the risk of Tenanly, and that Landlord shall not be
liable for any loss or damage thereto or thefteberWithout limitation of
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any other provisions hereof, Tenant agrees to defemtect, indemnify and save harmless Landloeshdlord's lessor, any mortgagee and the DOT frochaaainst all liability to third parties which aeofor which were claimed to have
arisen) within or without the Premises during tkeerf of this Lease or out of acts or omissions afarg and its servants, agents, employees, contsastppliers, workers and invitees, except teetttent such liability arises from the
negligence of Landlord, its property manager oagents. The foregoing indemnity shall survivegkpiration or earlier termination of this Lease.

14.02 Landlords Indemnification To the maximum extent this agreement may be reéfdetive according to law, Landlord agrees to mdéy and save harmless Tenant from and again$gahllities for claims by third
parties arising from any accident, injury or damageny person, or to the property of any persauoing on the Property, including any acciderjyriy or damage in connection with the Landlord’s&/avhere such accident, damage
or injury results from negligence of Landlord, fi®perty manager or Landlord’s agents, or fromesabh by Landlord of its representations and wagaset forth in this Lease. The foregoing indensitall survive the expiration or
earlier termination of this Lease.

ARTICLE 15.
NONWAIVER

No waiver of any provision of this Lease shall tiplied by any failure of Landlord or Tenant to extany remedy against the other on account ofitilation of such provision, even if such violatiba continued or repeated
subsequently, and no express waiver shall affecpasvision other than the one specified in suciveraand that one only for the time and in the narspecifically stated. No receipt of monies bydlard from Tenant after the
termination of this Lease shall in any way alter kngth of the Term or of Tenant's right of possas hereunder or after the giving of any noticallsteinstate, continue or extend the Term or aféery notice given Tenant prior to the
receipt of such monies, it being agreed that #ffierservice of notice or the commencement of acsuafter final judgment for possession of the Asexs) Landlord may receive and collect any Rent dné the payment of said Rent shall
not waive or affect said notice, suit or judgment.

ARTICLE 16.
CONDEMNATION

If the Property, the Building or any portion thefrsball be taken or condemned by any competenbatittfor any public or quasi-public use or purpgaé taking "), or if the configuration of any roadway, strealiey, or
railroad line adjacent to or beneath the Buildimghanged by any competent authority and suchdakithange in configuration makes it necessadesirable to remodel or reconstruct the Buildinguy part thereof, Landlord shall
have the right, exercisable at its sole discretiorrancel this Lease upon not less than ninetyd@@s’ notice prior to the date of cancellatiosigeated in the notice. No money or other consté®rashall be payable by Landlord to
Tenant for the right of cancellation and Tenantldieave no right to share in the condemnation avearith any judgment for damages caused by suchdaki change in configuration; provided, howevething herein shall prevent
Tenant from pursuing a judgment from the takindharity for its moving expenses, the unamortizedso§improvements paid for by Tenant (and not fgid.andlord allowance) and
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trade fixtures so long as pursued in a separaienaehich will not result in a reduction of any astatherwise payable to Landlord (except for thet@d such Tenant's trade fixtures, unamortizedrompments (not paid by allowance) or
the Tenan® expense of moving that might otherwise have fpaghto Landlord). In the event that any parthef Premises shall be taken by any public authorifpr any public use and the remainder, even aétsoration, would not |
reasonably suitable for Tenant's use, in Tersabona fide business judgment, or in the eventahaking results in a permanent loss of adequatdnm or a permanent deprivation of all reasonablemercial access to the Premises,
this Lease may be terminated at the election o&iiemwhich election shall be made by giving of cetby Tenant to Landlord within thirty (30) dayseafthe date of the taking.

ARTICLE 17.
ASSIGNMENT AND SUBLETTING

17.01 No Transfer Without ConsenfTenant shall not, without the prior written comsef Landlord (which consent shall not be unreasbnconditioned, delayed or withheld), (i) assigonvey or mortgage this Lease or any
interest hereunder; (i) permit to occur or exisy assignment of this Lease, voluntarily or by agien of law; (iii) sublet the Premises or any ghereof; or (iv) permit the occupancy of the Pregsiby any parties other than Tenant, its
affiliates and their employees. Any such acticacle a “Transfer” ) on the part of Tenant to any assignee, sublezsether transferee (each assignee, sublessebertminsferee being referred to herein ageahsferee”), without
Landlord's consent to the extent such consentgjsired, shall be void and of no effect. Landlordimsent to any Transfer or Landlord’s electiondeept any Transferee as the tenant hereunder amdléat rent from such Transferee
shall not release Tenant or any subsequent tefiime: ®remises from any covenant or obligation uridis Lease. Landlord’s consent to any Transfatl stot constitute a waiver of Landlord’s rightwdithhold its consent to any future
Transfer.

Notwithstanding any contrary provision of this Lea$enant shall have the right, without the primnsent of Landlord, to assign this Lease and ttesall or any portion of the leased Premises tparson or entity
(a) controlling, controlled by, or under common gohwith Tenant, (b) acquiring all or substantyadlll of the assets of Tenant, or (c) with or imteich Tenant merges or consolidates, whether lytsty merger, sale of stock, or
otherwise (any of the foregoing (a)-(c), Rélated Party Transfer”), so long as (i) the principal purpose of suckigiment or sublease is not the acquisition of Miésénterest in this Lease by a third party, (i assignment or sublet
is not made to circumvent the provisions of thista 17.01, and (iii) the assignee or successdeu(b) or (c) succeeds to all or substantiallfefiant’s business conducted within the Premiseseidiettely prior to such assignment or
sublet. In no event shall any business reorganizd#.g., a change in corporate form of Tenant)amy change in Tenant's shareholders, partnewsther beneficial owners in the conduct of Tenabtisiness, be deemed an assignment
of Tenant's interest in this Lease.

Landlord agrees that the Premises may be occuptadwt the need for any sublease during the Terrartyypersons or entities which in the aggregatemcaot more than five percent (5%) of the Premifsssch persons or
entities are during the period of occupancy invdlirea then current engagement with Tenant, cugensultants to Tenant actively
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involved in furnishing consulting services duringk period, or a member of Tenant or any affilthreof, to whom Tenant is providing courtesy @ffapace.
No Transfer or Related Party Transfer shall rel¢laséransferor from primary liability with the trsferee for all of the Tenant's obligations unds t.ease.

The parties hereby agree that it shall be reasenatiler this Lease and under any applicable lawéodlord to withhold consent to any proposed Tiemequiring Landlords consent where one or more of the following as
(without limitation as to other reasonable groufudswithholding consent, Landlord acknowledgingtttiee rental rate is not a reasonable ground fdrhweiding consent under this Lease): (i) the Treresf is of a character or reputation
or engaged in a business which is not consistehttive quality of the Property; (ii) the Transfeieends to use the Premises or a portion themgidrposes which are not permitted under this &e@if) the Transferee is either (x) a
government (or agency or instrumentality there@f) an occupant of the Property (unless Landlorelsdwot have comparable space in the Building shaiitable for use by such occupant), or (z) agecisve tenant of the Property with
whom Landlord is actively negotiating at the timen@nt proposes to make the Transfer; (iv) Tenantrisonetary default (or any other default whicls bantinued beyond applicable notice and cure gsyias described in ARTICLE 2
(v) the proposed Transferee’s anticipated useePitemises involves the generation, storage, tesent or disposal of Hazardous Materials in ameanot otherwise permitted by this Lease; (W) pnoposed Transferee is in any way
affiliated with organizations which sponsor tersprorganizations regardless of the use to be méiie ¢remises by the proposed Transferee; (\éictridor pattern resulting from demising the salsk space would result in access to
leasable space serviced by that corridor beingnisistent with the corridor pattern of a first- dasfice building; or (viii) in the reasonable judgnt of Landlord acting in good faith, such a Tfansvould violate any term, condition,
covenant or agreement of the Landlord involvingRneperty. If Landlord wrongfully withholds its msent to any Transfer, Tenant's sole and exclusiiredy therefor shall be to seek specific perfoxeaf Landlord’s obligation to
consent to such Transfer.

17.02 Rent Premium on TransfeWithout limitation of the rights of Landlord heneder in respect thereto, (i) if there is any assignt of this Lease by Tenant or a subletting beioTransfer of the whole of the Premises
(other than a Related Party Transfer, which shatllbe subject to the provisions of this Sectior03yby Tenant, or (ii) if Tenant, as debtor or @eld possession, or a trustee in bankruptcy forahe pursuant to the Bankruptcy Code, 11
U.S.C. 101 et. seq., as amended from time to tthee“(Bankruptcy Code "), shall assign this Lease or sublet the Premiseany part thereof, at a rent or for other comsition which, in any such case, is in excessettim of (x) the
subleased portion’s pro rata share of the rentlgaysereunder by Tenant for the period of the saggdeor the amount payable for the assigned sparett@ remaining term of this Lease with respeetdto, and (y) the Reasonable
Transfer Costs (as hereinafter defined), then Testzall pay to Landlord, as additional rent, (affwespect to an assignment of this Lease fiftggetr (50%) of the amount by which the total consitien received or to be received by
Tenant in connection with the assignment exceegiRtmsonable Transfer Costs and (b) with respecstiblease, fifty percent (50%) of the amount hjctvthe total consideration received or to beik@zkeby Tenant in connection with
the sublease exceeds the sum of the rent applitatile subleased space and the Reasonable Tr&usfer (the
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“ Sublease Premiunt). “ Reasonable Transfer Costs” shall mean angnémmprovement allowance paid or credited to thedferee by Tenant, customary brokerage commissionreimbursed by the transferee or paid dirdmtishe
transferee, legal, advertising and marketing experfsee rent allowances, alteration costs andresgseof preparation of the Premises (or portioretife for the transferee. With respect to an assent of this Lease, the amount payable
to Landlord hereunder shall be paid to Landlordrbpant as a first charge against the consideraticgived by Tenant and payment shall be made bgnevithin thirty (30) days of Tenant having reegconsideration in connection
with the assignment (Tenant shall pay the firstgbas consideration is received so that if thezdrestallments of consideration, the payment todlard shall be made from each installment as fusthcharge until the full amount due
to Landlord shall have been paid). With respeet smblease, for each month commencing with therfimnth in which the subtenant pays any considmrat or for the benefit of the Tenant (th8tiblease Start Month”) through the
month in which Landlord receives payment or geeotonsideration from Tenant in connection with $hblease, Tenant shall pay to Landlord (each suctthly payment to Landlord, arOn-Account Premium Payment’) an
amount equal to (a) 50% of (i) the total of alllswonsideration theretofore paid to or for the fiené Tenant with respect to the subleasing thiotige end of such month for which the calculat®béing made (theCalculation Period
") less (ii) the Rent payable by Tenant under tieiase for the Calculation Period less (jii) the Atized Reasonable Transfer Costs for the Calculdieriod, reduced by (b) the total of On-Accourer®um Payments theretofore made
by Tenant. Tenant shall pay the On-Account Prenfhayment due with respect to any calendar monthmwiém (10) business days following such calendantim “Amortized Reasonable Transfer Cost$ shall mean the Reasonable
Transfer Costs (A) divided by the number of calendanths between, and including, the first calendanth with respect to which the subtenant paysranyto Tenant or provides a benefit to Tenantl{sas paying a cost otherwise
customarily or legally the responsibility of Tenpand the last calendar month of the term of theesse multiplied by (B) the number of calendar therrommencing with the first calendar month witspect to which the subtenant f
rent through the calendar month in which the paytrder Landlord is being calculated. The provisiohthis Section 17.03 shall apply to each and eassignment of this Lease and each and every singler other Transfer of all or a
portion of the Premises, other than Related Pawy&fers, in each case on the terms and condaietrferth herein. Each request by Tenant for pesionisto assign this Lease or to sublet the whokngrpart of the Premises shall be
accompanied by a certification of an executiveceifiof Tenant as to the elements of consideratiieh @r to be paid by the assignee or subtenantehemcharacterized, and the time periods with mgpewvhich such payments have b
or will be made together with a calculation, bagesteon, of the amount due Landlord under thisi&edt7.02 by reason of the assignment or sublettiéopurposes of this Section 17.03, the consiiberpaid by the transferee shall
mean all Base Rent, Additional Rent or other paymiand/or consideration payable by one party tdremaelated to the use and occupancy of all artign of the Premises.

17.03 Change in Contral If Tenant is a corporation or a limited liabilicpmpany (other than a corporation whose stoaladed through a national or regional exchange er-the- counter), any transaction or series of
transactions (including without limitation any diistion, merger, consolidation or other reorgan@abf Tenant, or any issuance, sale, gift, transfeedemption of any capital stock of Tenant, thke voluntary, involuntary or by
operation of
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law, or any combination of any of the foregoingisactions) resulting in the transfer of controlehant, other than by reason of death, shall bmeééo be a Transfer for the purpose of this ARTHQL?. If Tenant is a partnership, any
transaction or series of transactions (includintheuit limitation any withdrawal or admittance opartner or any change in any partners’ intereSeinant, whether voluntary, involuntary or by opierabf law, or any combination of any
of the foregoing transactions) resulting in thesfar of control of Tenant, other than by reasodezth, shall be deemed to be a Transfer for pegokthis ARTICLE 17. The term “control” as usedthis Section 17.03 means the power
to directly or indirectly direct or cause the difen of the management or policies of Tenant. dha@nt is a corporation or a limited liability comngaa change or series of changes in ownershimoksvhich would result in direct or
indirect change in ownership by the stockholderarpaffiliated group of stockholders (or membefdgss than fifty percent (50%) of the outstandiging stock of Tenant as of the date of the exeouind delivery of this Lease shall
not be considered a change of control; providedigver, a sale of part or all of the corporate shafeTenant resulting in a change in control of drgrshall not require Landlord’s consent if morantt50% of the voting power is held by
twenty-five (25) or more unrelated shareholderdistributed to such number of unrelated sharehslitea public offering registered with the Secestand Exchange Commission. For purposes ofyclaandlord acknowledges that
although a transaction which results in a changmitirol may be a Transfer under this Article 1&@ndlord’s consent thereto is not required and nowarhshall be due under Section 17.02 with reseahy such Transfer which is a
Related Party Transfer (although a subsequent ehiangpntrol of a party who succeeded to an intérethis Lease or the Premises (or a part theiiecf)Related Party Transfer shall require conaedfor payment of an amount under
Section 17.02 if such Transfer does not itself tarte a Related party Transfer.

ARTICLE 18.
SURRENDER OF POSSESSION

Upon the expiration of the Term or upon the terrigmaof Tenants right of possession to all or a portion of therfises, whether by lapse of time or at the optidreadlord as herein provided, Tenant shall forthvejuietly anc
peaceably surrender the Premises or portion théwdaindlord in good order, repair and conditiordioary wear excepted. Any interest of Tenanhimalterations, improvements and additions to tieenBes made or paid for by
Landlord or Tenant shall, without compensation émdnt, become Landlord’s property at the termimatibthis Lease by lapse of time or otherwise dsdich option is exercised such alterations, impneents and additions shall be
relinquished to Landlord in good condition, ordinarear excepted. Prior to the termination of tieer or of Tenant’s right of possession Tenant sieafiove office furniture, trade fixtures, officeutigment and all other items of
Tenant’s property on the Premises. Tenant shaltpépandlord upon demand the cost of repairing @aiyage to the Premises and to the Building caugediypremoval required hereunder. If Tenant diadlbr refuse to remove any
such property from the Premises, Tenant shall belusively presumed to have abandoned the sameitlenithereto shall thereupon pass to Landlordhauit any cost either by set-off, credit, allowancetherwise, and Landlord may at
its option accept the title to such property ofT@bant’s expense, may (i) remove the same or artyirpany manner that Landlord shall choose, regaany damage to the Premises caused by suctvagnand (i) store, destroy or
otherwise dispose of the same without incurrinhility to Tenant or any other person.
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ARTICLE 19.
HOLDING OVER

In addition to performing all of Tenant's other igialtions hereunder, if Tenant retains possessitheoPremises or any part thereof after the expiraif the Term, such holding over shall be ontérens and conditions as set
forth in this Lease, as far as applicable, exdegt Tenant shall pay, as a use and occupancy chéityeespect to, in addition to all other charg@swhich Tenant would be liable hereunder if itres@ccupying during the term of this
Lease, during the first thirty (30) days of sucldewer 150% of the Base Rent and the Adjustment émhpayable under the terms of this Lease for aitltl i@spect to the last full calendar month immesdiaprior to the expiration of the
Term and after such initial thirty (30) day perfod each calendar month or portion thereof durirgolv such holdover continues, as a use and occypdrarge with respect to, in addition to all othkarges for which Tenant would be
liable hereunder if it were occupying during thenteof this Lease, an amount equal to 150% of thkéri of (x) the Base Rent and the Adjustment Ampayeble under the terms of this Lease for and weispect to the last full calendar
month immediately prior to the expiration of therfieor (y) one twelfth of the annual fair markettrésr the Premises under a one (1) year lease cowingeon the day immediately succeeding the lagtodzhe Term. Amounts due as
aforesaid shall be prorated for partial months peradiem basis. Notwithstanding anything to thet@y herein contained, Landlord shall have tatrto commence eviction proceedings against Tenanediately upon any holding
over by Tenant in the Premises.

In addition, Tenant shall indemnify, defend anddhohndlord harmless from and against any loss, modamages (including, without limitation reasdeadttorneys’ fees) which Landlord may suffer bgsen of any such
holdover by Tenant for a period of longer thantyh{B0) days. The provisions of this ARTICLE 19 Bimat be deemed to limit or constitute a waiveraf/ other rights or remedies of Landlord provitiedein or at law.

ARTICLE 20.
ESTOPPEL CERTIFICATE

Tenant agrees that, from time to time upon nottleas twenty (20) days’ prior request by Landldrdndlord’s lessor or any mortgagee, Tenant or Tésaly authorized representative having knowledfjthe following facts
will deliver to Landlord a statement in writing téying (i) that this Lease is unmodified (or ifehe have been modifications, a description of smotifications), (i) to the best of Tenant's knodige, this Lease (as modified if there were
modifications) is in full force and effect, (iiiné dates to which Rent and other charges havepzeen(iv) to the best of Tenant's knowledge, thandlord is not in default under any provision loistLease, or, if in default, the nature
thereof in detail; (v) if true, that the Premisesé been delivered to Tenant by Landlord and aedepy Tenant; (vi) that there are no proceedingslipg against Tenant which have been adverselyldd@nd which would affect
Tenant’s obligations under this Lease (or if theme such proceedings, identifying such proceedifwj$that Tenant has not made a claim againstlad which has not been resolved or satisfiedg@any such claim has not been
resolved or satisfied, stating such claims andtégus); and (viii) such further matters as magoeably be requested by Landlord; it being interthatiany such statement may be relied upon bypawspective assignee of Landlord, any
mortgagee or prospective mortgagee of the Building, prospective assignee of
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any such mortgagee, or any prospective and/or gubsé purchaser or transferee of all or a partasfdlord’s interest in the Property, the Office &stbr the Building, or any other person havingréterest therein. Tenant shall execute
and deliver whatever additional instruments magoeably be required for such purposes. Tenaniisréaio deliver any of the foregoing instrumentshe statement within twenty (20) days of Landlsnquest therefor in writing shall
be deemed to be an acknowledgement that the stater@ntained therein are true.

ARTICLE 21.
SUBORDINATION

This Lease and all rights of Tenant hereunder abbgest and subordinate to any mortgage or mortgdgasket or otherwise, made by Landlord and whisiow or may hereafter affect the Property orBhiding; and to any
and all renewals, modifications, consolidationplaeements and extensions thereof, and to any drouanther lease, or similar instrument now or hftez placed against the Building; provided that fitregoing subordination shall only
be effective as to a mortgagee that has offereshter into a commercially reasonable subordination-disturbance and attornment agreement withitgfi@&NDA "), and does in fact enter into a SNDA with Ten#fftenant accepts
such offer, under the terms of which (in additiorother commercially reasonable provisions) suchtégee shall agree that so long as Tenant iswgfault beyond applicable periods of notice ame of its obligations under this
Lease, Tenant's occupancy under, on and subjebeterms hereof shall not be disturbed. Landleptesents and warrants that as of the date of geeaf this Lease, there is no mortgage on thédig or the Property. Tenant shall
upon demand at any time or times execute, ackn@eledd deliver to Landlord any and all instruménis may be reasonably necessary to subordinaté éaise and all rights of Tenant hereunder to aoly mortgage or mortgages or
to confirm or evidence such subordination subjecthe terms of the SNDA. Each of the parties dhedir its own costs in connection with the subotibneand the SNDA. Tenant covenants and agreglgievent any proceedings are
brought for the foreclosure of any mortgage witspet to which it has been delivered a SNDA, toratto the purchaser upon any such foreclosureifssderequested to do by such purchaser, andctigréze such purchaser as the
Landlord under this Lease. Tenant agrees to exenateleliver at any time and from time-to-time, mploe request of Landlord or of any holder of soairtgage or of such purchaser, any instrument winiai be necessary or
appropriate, in the reasonable judgment of theestipg party, in any such foreclosure proceedingtioerwise to evidence such attornment. Tenantesdive provisions of any statute or rule of lawwy o hereafter in effect, which may
give or purport to give Tenant any right or elestto terminate or otherwise adversely affect théade, or the obligations of Tenant hereunder irtieat any such foreclosure proceeding is broygbsecuted or completed. Tenant and
Landlord further agree that if so requested byraoytgagee of Landlord, this Lease shall be madersupto any such mortgage and that they will exesuch documents as may be required by such ngexda effect the superiority of
this Lease to such mortgage.

Following the execution of this Lease, Landlordlsteguest and use reasonable efforts to obtaim ftee DOT a recognitioagreement, on commercially reasonable terms, parsaavhich the DOT agrees that so long as Te
is not in default beyond applicable periods of e®tnd cure of its obligations under this Leas@ahés occupancy under, on and subject to the taersof shall not be disturbed in the event ofmiteation of the Underlying Lease.
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ARTICLE 22.
CERTAIN RIGHTS RESERVED BY LANDLORD

Landlord shall have the following rights (but ndigations), each of which Landlord may exerciséhaiit notice to Tenant and without liability to et for damage or injury to property, person oritiess on account of the
exercise thereof, and the exercise of any suchsigiall not be deemed to constitute an evictiodistiurbance of Tenant's use or possession of tbeiBes, and shall not give rise to any claim &¥dff or abatement of Rent or any other
claim:

(i) To change the Building’s name or street address mpo less than one hundred eighty (180) days priten notice, in which event, Landlord shallméiurse Tenant for all of Tenant's costs of the type
reasonably and customarily incurred by a tenanbimection with changing such name or address aanfs stationary and other office supplies.

(ii) To install, affix and maintain any and all signstha exterior and on the interior of the Buildiragher than within the Premises).

(iii) Provided that reasonable access to the Premiskk®shmaaintained and the business of Tenant slualbe interfered with or disrupted unreasonablyetrange, relocate, enlarge, reduce, close ageha

corridors, elevators, stairs, lavatories, doorshies, exits or entrances in or to the Building tmdecorate and to make repairs, alterationstiaddiand improvements, structural or otherwisarito the Building or any part
thereof, including the Premises, and may erecfaiditig and other structures reasonably requirethbycharacter of the work to be performed, anéhdwsuch operations may upon reasonable notice eptn the Premises and
take into and upon or through any part of the Bogdincluding the Premises, all materials that roayrequired to make such repairs, alterationsrargments, or additions, and in that connectiondl@nd may temporarily clos
public entry ways, other public spaces, stairwagsiidors or connecting structures and interrugearporarily suspend any services or facilitiesadrto be furnished by Landlord all, subject toghevisions of this clause,
without the same constituting an eviction of Teriarwhole or in part, and without abatement of Renteason of loss or interruption of the busirefsenant or otherwise, and without in any maneedering Landlord liable
for damages or relieving Tenant from performanc&esfant’s obligations under this Lease. Landlorg atdits option make any repairs, alterations, mvpments and additions in and about the Buildirdygyon reasonable
notice in or about the Premises during ordinaryiriess hours and, if Tenant desires to have such dame during other than business hours, Tenafitpsnaall overtime and additional expenses resgltherefrom. Landlord’s
entry into the Premises shall be accomplishednraaner to minimize interference with the Tenantisibess but such commitment shall not require Lamdo perform such work during other than ordinlanginess hours.

(iv) To furnish door keys for the entry door(s) in threrRises at the commencement of this Lease anddio @& all times, and to use in appropriate instankeys to all doors within and into the Premises
Tenant shall be obligated
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should it elect to change the manner in which ienftses are secured to provide Landlord with dapdis of keys, entry cards and with combinationsasswords necessary to allow Landlord and thosishing services to the

Premises in accordance with the terms and conditiéithis Lease to access the Premises for sugioges as may be permitted under this Lease. Upoexitiration of the Term or of Tenant's right okpession, Tenant shall
return all keys to Landlord and shall disclose &mdllord the combination of any safes, cabinetsaoits left in the Premises.

(v) To approve all window coverings used in the Buiddwhich approval shall not be unreasonably withhedehditioned or delayed, it being understood #iatiow coverings which are visible from outside the
Premises may be subject to a standard of uniforimigosed by the Landlord in its reasonable disoreti

(vi) To approve the weight, size and location of safaslts and other heavy equipment and articles éthadmout the Premises and the Building so as nexdeed the legal live load per square foot deseghlay the
structural engineers for the Building, and to regjaill such items and furniture and similar item&& moved into or out of the Building and Premisely at such times and in such manner as Landioadi direct in writing.
Tenant shall not install or operate machinery grmechanical devices of a nature not directly egldb Tenant's ordinary use of the Premises withtoeiprior written consent of Landlord, which comsghall not be
unreasonably withheld, conditioned or delayed. Moeet of Tenang property into or out of the Building or the Prees and within the Building are entirely at thé asd responsibility of Tenant, and Landlord ressrthe rigt
to require permits before allowing any propertypeomoved into or out of the Building or the Premise

(vii) To establish reasonable security policies and atbetrols for the purpose of regulating all propemd packages, both personal and otherwise, todved into or out of the Building and Premises aihd
persons using the Building both during and aftenmad office hours, provided such policies and ottwrtrols do not unreasonably interfere with Tersmsecurity system and security protocol set foetreim. Without limiting th
generality of the foregoing, Landlord may requilleparsons entering or leaving the Building duriwgh hours as Landlord may from time to time reabyndetermine to identify themselves to securéyspnnel by registration
or otherwise in accordance with Building securitntrols, and to establish their right to entereavie in accordance with the provisions of applieables and regulations adopted by Landlord. Lawd$ball not be liable in
damages for any error with respect to exclusiomftoe Building of any person. In case of fire, @sy invasion, insurrection, mob, riot, civil dister, public excitement or other commotion, or &tithereof, Landlord reserves
the right, in its reasonable discretion, to limitppevent access to the Building during the corstivae of the same, shut down elevator service,aetislevator emergency controls or otherwise takh action or preventive

measures deemed reasonably necessary by Landidiefeafety or security of the tenants or otheupants of the Building or the protection of thel@ing and the property in the Building. Tenanteeg to cooperate with any
reasonable safety or security program developeldabglord.
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(viii) To reasonably regulate delivery and service of beppnd the usage of the loading docks, receiaiegs and freight elevators.

(ix) To show the Premises to prospective tenants abmaate times in the last eighteen (18) months @ffirm (as the same may have been extended asteedhfARTICLE 41), and, if vacated or abandorted,
show the Premises at any time, and to decorat@delrepair, alter or otherwise prepare the Presnfisr re- occupancy.

(x) To erect, use and maintain pipes, ducts, wiringamdiuits, and appurtenances thereto, in and thrthePremises at reasonable locations.

(xi) To enter the Premises at any reasonable time pedbshe Premises upon twenty-four (24) hours prittten, telephone or fax notice to Tenant exdéepn emergency, for the purpose of inspecting aking

repairs to the Premises or responding to any emeygeondition, and Landlord shall also have thétrig make access available at all reasonable hopos twenty-four (24) hours prior written noticeTenant except in an
emergency, to prospective or existing mortgage@shasers or tenants of all or any part of the &nyp

(xii) To grant to any person or to reserve unto itsefetclusive right to conduct any business or readgrservice in the Building. If Landlord electsniake available to tenants in the Building any ises or
supplies, or arranges a master contract theretnaiit agrees to obtain its requirements, if argrefior from Landlord or under any such contraatyjated that the charges therefor are reasonable.

ARTICLE 23.
RULES AND REGULATIONS

Tenant agrees to observe the rules and reguldtonise Building attached hereto as Exhibit C aratlma part hereof. Landlord shall have the righthftime to time to prescribe additional rules asgulations which, in its
judgment, may be desirable for the use, entry,aifzer and management of the Premises, the Officéd®eand the Building, each of which rules andutations and any amendments thereto shall becqvaet ®f this Lease. Tenant sh
comply with all such rules and regulations; prodideowever, that such rules and regulations slwltantradict or abrogate any right or privilegeeie expressly granted to Tenant.

ARTICLE 24.
LANDLORD’S REMEDIES

The following shall each be an “Event of Defaultider this Lease: If Tenant shall fail to pay thenRor any installment thereof within five (5) busss days after the date due or shall fail to péthin five (5) business days aft
written notice of such failure is given to Tenanty other sum required to be paid by Tenant urfdeilease or under the terms of any other agreebegnteen Landlord and Tenant; or if the interesEafant in this Lease shall be levied
on under execution or other legal process; oryfaiuntary petition in bankruptcy or for corporageorganization or any similar relief shall beéiiby Tenant; or if any involuntary petition in lamptcy shall be filed against Tenant
under any federal or state bankruptcy or

42




insolvency act and shall not have been dismissédmnininety (90) days from the filing thereof; daireceiver shall be appointed for Tenant or drthe property of Tenant by any court and suchivereshall not have been dismissed
within ninety (90) days from the date of his appwient; or if Tenant shall make an assignment fertténefit of creditors; or if Tenant shall admiwiriting Tenant's inability to meet Tenant's delbssthey mature; or if Tenant shall have
misrepresented or breached a warranty to Landletrtbsth in clause S of Section 32 of this Leasenfbich no cure period is applicable under Sec82r8; or if any event has occurred which is spediéis an Event of Default under this
Lease; or if Tenant shall fail to observe or perfany of the other covenants or conditions in tigiase which Tenant is required to observe and parémd such default shall continue for thirty (8@ys after written notice to Tenant (or
if such default is curable and shall reasonablyiregmore than thirty (30) days to cure, if Tensimall fail to commence to cure said default witthiinty (30) days after notice thereof and/or failcontinuously prosecute the curing of the
same to completion with due diligence) then Lardilmay treat the occurrence of any one or moreefdhegoing events as a breach of this Lease. Hvamt of Default occurs, Landlord at its optionymaithout additional notice or any
demand of any kind to Tenant or any other persawe tany one or more of the following described mie®in addition to all other rights and remediesvjuled at law or in equity or elsewhere in thiske:

(i) Landlord may terminate this Lease and the Termtedelaereby at any time after the occurrence ofsaich Event of Default and shall give Tenant writtetice of Landlord’s election to do so and theefire
date thereof (the “Effective Date”), in which evémindlord may forthwith repossess the Premisesdom@ance with applicable law and shall be entittececover,

(a) forthwith as liquidated damages, in addition to attyer sums or liabilities under this Lease dukandlord and damages for which Tenant may be ligbiim of money equal to the present value (stesept
value to be computed on the basis of a per annscodit rate equal to the effective annual yieldJdb. Treasury obligations which could be purchasethe business day next succeeding the Effectate [r if Landlord has
elected to first avail itself of the remedy prouide subclause 24(i)(b) below, the date as of witicivtifies Tenant that it is electing the remesy forth in this subclause 24(i)(a)) and matuosest to the Termination Date as
determined as if this Lease had not been termirfateal default hereunder) of the Rent providedeghid by Tenant for the balance of the Term dvemptresent value of the fair market rental valuthefPremises, after
deduction from the present value of such fair miar&etal value of all anticipated expenses of tieigt Should the present value of the fair marketal value of the Premises, after deduction Idrgticipated expenses of
reletting, for the balance of the Term exceed tiesent value of the Rent provided to be paid byafefor the balance of the Term, Landlord shallehaw obligation to pay to Tenant the excess ompamythereof or to credit
such excess or any part thereof against any otimes ®r damages for which Tenant may be liable twllard, and unless and until such time as Landéedts to avail itself of the remedy set forthhirstsubclause 24(i)(a).

(b) in addition to any other sums or damages for wiiehant may otherwise be liable to Landlord, a sfimaney equal to amounts due at the Effective Bat&to recover from time to time from Tenant, and
Tenant shall remain liable for, all Rent which
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would have thereafter been due but for such tertivimas and when the same would have become dwtéothe same would have become due) had sutingtion not occurred by reason of default by Ténand any other

sums thereafter accruing as they would have bechreeinder this Lease during the period from thediffe Date to the Termination Date and at any twhée Landlord is pursuing its rights hereundeantlord may invoke its
rights to liquidated damages for the balance oféhe as provided in subclause 24(i)(a) above.

Landlord may, but shall be under no obligatioretxept as required by law, relet the Premises ppart thereof for the account of Tenant, for stesit, from time to time (which may be for a terntemding beyond the Term of
this Lease), and upon such terms as Landlord inlload's sole discretion shall determine and Landilsinall have no obligation to accept any proposaderby third parties nor shall Landlord be requireeccept any tenant offered by
Tenant or to observe any instructions given by fienglative to such reletting. Also at any timeoptio Landlord exercising rights under subclaus@)@j above, Landlord may change the locks or oémery devices of the Premises and

make repairs, alterations and additions in or éoRfemises and redecorate same to the extent désnhechdlord necessary or desirable, and Tenatitwghan written demand pay the cost thereof togettith, if Landlord successfully
relets the Premises or any part thereof, Landla®fenses of reletting, including without limitatjdrokerage commissions payable to Landlord’s egeto others.

Landlord may collect the rents from any such rlgtand apply the same to the payment of experfse®ntry, redecoration, repair and alterations thedexpenses of reletting and the excess or res&tuaining to the payment
of Rent and other sums in this Lease provided tpaie by Tenant under subclause 24(i)(b) above #feedate of any such reletting, and any suchssxoeresidue shall operate only as an offsettieditagainst the amount of Rent and
other sums due and owing with respect to perios #fe date of such reletting. For purposesanftgl, in no event shall Tenant be entitled toeddron its indebtedness to Landlord with respegrior periods or a refund of amounts
accelerated pursuant to subclause 24(i)(a) if Lenddielets the Premises or any part thereof. Nb seentry, repossession, repairs, alterationstiaddior reletting pursuant to this ARTICLE shatkevate to release Tenant in whole or in
part from any of Tenant's obligations hereunded #.andlord effects any such reletting, Landlondy, at any time and from time to time, with resgegeriods prior to the period with respect tdehhL_andlord avails itself of the
remedy set forth in subclause 24(i)(a) above (agwkit's payment of the amount required therebyasiderecover judgment for any deficiencies frometitm time remaining after the application from titngime of the proceeds of any
such reletting.

(ii) Landlord, without thereby waiving default or breagtay cure the same for the account and at thensepaf Tenant, without notice in a case of emergémeatening life or property, as determined by
Landlord in its sole discretion, or in case of eation of a dangerous or hazardous condition tenéag life or property, and in any other case dtsdefault or breach is or becomes an Event of idefa continues for five

(5) days after the Landlord gives written noticémséntion to cure. Bills for any expense incurbgdLandlord in connection with any such performabgé.andlord shall be for the account of Tenand sinall be due and payable
within thirty (30) days
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after Tenant receives said bills, and if not paltemvdue, the amounts thereof shall become imméyldtie and payable as Additional Rent under thissee

ARTICLE 25.
EXPENSES OF ENFORCEMENT

Tenant shall pay upon demand all Landlord’s readsienzosts, charges and expenses including theafesut-of-pocket expenses of counsel, agents énedsoretained by Landlord incurred in enforcingndet's obligations
hereunder following the occurrence of a defaultreach which continues beyond any applicable goacere periods.

ARTICLE 26.
COVENANT OF QUIET ENJOYMENT

Landlord covenants that Tenant, on paying the Raratrges for services and other payments heregmves and on keeping, observing and performindiwiapplicable periods of notice, cure and graltt¢he other terms,
covenants, conditions, provisions and agreememesrheontained on the part of Tenant to be kepgeoked and performed shall, during the Term, pdagead quietly have, hold and enjoy the Premisdgest to the terms, covenants,
conditions, provisions and agreements hereof, withindrance or ejection by any persons lawfulgirsing by, through or under Landlord, the foregotegenant of quiet enjoyment being in lieu of atlyeo covenant, expressed or
implied.

ARTICLE 27.
LETTER OF CREDIT

27.01 General Provisions Not later than the date on which Tenant commeitsdnitial Alterations, Tenant shall deliverltandlord, as collateral for the full performanceTgnant of all of its obligations under this Lease
for all losses and damages Landlord may sufferrasut of Tenant's failure to comply with one oora provisions of this Lease, a Letter of Credéréinafter defined) substantially in the form ohibit F and containing the terms
required herein, in the face amount of the Letferedit Amount, naming Landlord as beneficiary.

“ Letter of Credit " shall mean a clean, irrevocable, non-documeraadyunconditional letter of credit, permitting niple and partial draws thereon, and otherwise imfacceptable to Landlord in its sole, reasonalsierettion
issued by and drawable upon a commercial bank'{gsaing Bank”), which is satisfactory to Landloadd which satisfies both the Minimum Rating Ageiityeshold (as hereinafter defined) and the Mininapital Threshold (as
hereinafter defined). TheMinimum Rating Agency Threshold " shall mean that the Issuing Bank has outstandirsgcured, uninsured and unguaranteed seniortéongindebtedness that is then rated (without kegagualification ¢
such rating by symbols such as “+" or"-" or numetinotation) “Baa” or better by Moody's Investorsr@ice, Inc. and/or “BBB" or better by Standard &dP's Rating Services, or a comparable rating bpraparable national rating
agency designated by Landlord in its discretiore Thinimum Capital Threshold ” shall mean that the Issuing Bank has combinedtaiapurplus and undivided profits of not lessrti$2,000,000,000.
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If, at any time or from time to time, Landlord reasbly determines that an Issuing Bank (i) no lorsg¢isfies the Minimum Rating Agency Threshold, o longer satisfies the Minimum Capital Threshdlii) has been seized
or closed by the Federal Reserve Board, the FeBepabsit Insurance Corporation, the Office of ttwptroller of the Currency, or another governmeatakegulatory agency or authority, (iv) has becanselvent or its financial
condition is such that in Landlord’s reasonablegjuént, the Issuing Bank may be unable to honore @n the Letter of Credit, or (v) is unwilling onable to honor the Letter of Credit or to perfarsmobligations to honor a draw upon
the Letter of Credit, then within ten (10) daysafiemand, Tenant shall deliver to Landlord a @pteent Letter of Credit, issued by a replacementigy Bank which satisfies the Minimum Rating Aggfitireshold and the Minimum
Capital Threshold and is otherwise satisfactorlyandlord in its discretion.

Tenant shall cause the Letter of Credit to be owniatisly maintained in effect (whether through repfaent, renewal or extension) in the Letter of @r&chount through the date (theFinal LC Expiration Date ") that is sixty
(60) days after the scheduled expiration date ®ffiarm or any renewal Term. If the Letter of Crédild by Landlord expires earlier than the Fin@l Expiration Date (whether by reason of a statguiration date or a notice of
termination or non-renewal given by the issuingljaifienant shall deliver a new Letter of Creditertificate of renewal or extension (&&enewal or Replacement LC)) to Landlord not later than sixty (60) days priorthe expiration
date of the Letter of Credit then held by Landlokhy Renewal or Replacement LC shall comply wittoathe provisions of this ARTICLE 27, shall beevocable, transferable and shall remain in effecbe automatically renewable)
through the Final LC Expiration Date upon the saemms as the expiring Letter of Credit or such pteems as may be acceptable to Landlord in its,sesonable discretion.

27.02 Drawings under Letter of CrediUpon Tenant's failure to comply with one or merevisions of this Lease which continues beyondieglple periods of notice and cure, or as othensjeecifically agreed by Landlord
and Tenant pursuant to this Lease or any amendneeeof, Landlord may, without prejudice to any otfemedy provided in this Lease or by Law, drawttenLetter of Credit and use all or part of thegeexs to (a) satisfy any amounts
due to Landlord from Tenant, and (b) satisfy artyeotlamage, injury, expense or liability caused egants failure to so comply. In addition, if Tenant faib furnish a Renewal or Replacement LC complyiitg all of the provisions ¢
this ARTICLE 27 at least sixty (60) days prior hetstated expiration date of the Letter of Crdwntheld by Landlord, Landlord may draw upon suettdr of Credit and hold the proceeds thereof G@ruth proceeds need not be
segregated) in accordance with the terms of thiSIERE 27 (the “LC Proceeds Account’).

27.03 Use of Proceeds by Landlor&ubject to Section 27.02, the proceeds of theetef Credit shall constitute Landlord’s sole aegharate property (and not Tenant's property optbperty of Tenant's bankruptcy estate)
and Landlord may immediately upon any draw (andhexit notice to Tenant) apply or offset the procesfdie Letter of Credit: (a) against any Rent threo amount payable by Tenant under this Leasdstmatt paid when due;
(b) against all losses and damages that Landlcscstifered; (c) against any costs incurred by Lanadin connection with this Lease (including ateys fees); and (d) against any other amount thadlbed is owed by reason of
Landlord’s exercise of its remedies for Tenant dié¢fander this Lease. Landlord agrees to returrQhiginal Letter of Credit or any Renewal or Replment LC pay to Tenant, or at Tenant's writtendaliom, the Issuing Bank or pay
within thirty (30)
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days after the Final LC Expiration Date the amafrany proceeds of the Letter of Credit received-agdlord and not applied as allowed above; prayideat if prior to the Final LC Expiration Datevaluntary petition is filed by
Tenant, or an involuntary petition is filed agaifienant by any of Tenant's creditors, under theeFadBankruptcy Code, then Landlord shall not biggaked to make such payment in the amount of thesed Letter of Credit proceeds
until either all preference issues relating to pegta under this Lease have been resolved in sudtidggcy or reorganization case or such bankruptagorganization case has been dismissed, inezesghpursuant to a final court order
not subject to appeal or any stay pending appeal.

27.04 Additional Covenants of Tenantlf, as result of any application or use by Lamdlof all or any part of the Letter of Credit, tmount of the Letter of Credit shall be less ttrenLetter of Credit Amount, Tenant shall,
within five (5) business days thereafter, provigatlord with additional letter(s) of credit in amaunt equal to the deficiency (or a replacemeedetf credit in the total Letter of Credit Amounénd any such additional (or replacem
letter of credit shall comply with all of the preidns of this ARTICLE 27, and if Tenant fails taneply with the foregoing, notwithstanding anythimgthe contrary contained in this Lease, the sarat shnstitute an Event of Default by
Tenant. Tenant further covenants and warrantsttiait neither assign nor encumber the Letter oédit or any part thereof and that neither Landioodits successors or assigns will be bound bysaiey assignment, encumbrance,
attempted assignment or attempted encumbrance.

27.05 Nature of Letter of CreditLandlord and Tenant (a) acknowledge and agreerttre event or circumstance shall the Letter wfdit or any renewal thereof or substitute therefoany proceeds thereof (including the
Proceeds Account) be deemed to be or treated secarity deposit” under any Law applicable to siéguteposits in the commercial contextSécurity Deposit Laws’), (b) acknowledge and agree that the Letter of C(eudituding any
renewal thereof or substitute therefor or any pedsethereof) is not intended to serve as a sealejtpsit, and the Security Deposit Laws shall lravapplicability or relevancy thereto, and (c) veaany and all rights, duties and
obligations either party may now or, in the futusél] have relating to or arising from the Securgposit Laws.

ARTICLE 28.
REAL ESTATE BROKER

The Tenant represents that Tenant has dealt withdaly with) the Broker specified in ARTICLE 1 leef as broker in connection with this Lease, ard ithsofar as Tenant knows, no other broker neguatithis Lease or is
entitled to any commission in connection therewltenant agrees to indemnify, defend and hold hasrilendlord its employees and agents from and sigaiy claims made by any broker or finder othantthe Broker named above
for a commission or fee in connection with this §ear any sublease hereunder, but nothing heralhtghconstrued as permitting any such subleaseided that Landlord has not in fact retained smaiker or finder. Landlord agrees
to indemnify, defend and hold harmless Tenaneritployees and agents from and against any clairds fmaany broker or finder named above for a corsimrisor fee in connection with this Lease, providetiant has not in fact
retained such broker or finder and, in additiomdlard shall pay the fees of the Broker(s) namedRTICLE 1 of this Lease.
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ARTICLE 29.
NOTICE TO MORTGAGEE AND GROUND LESSOR

After receiving notice from any person, firm or ettentity that it holds a mortgage which includes Premises, the Building or the Office Sectiopas$ of the mortgaged premises, or that it is tfeeigd lessor under a ground
lease (which term shall include the Underlying leeasd the Sublease (as such terms are definediioi$82U of this Lease)) with Landlord, as grolessee, which includes the Premises, the Buildirthe Office Section as part of the
demised premises, no notice of default from Tetmh&indlord shall be effective unless and untibpycof the same is given to such holder or groesddr, and the timely curing of any of Landlordiadilts by such holder or ground
lessor shall be treated as performance by Land®urdh holder or ground lessor shall be given seekanable time as may be necessary to effect suetocto foreclose the mortgage or terminate tbeny lease, as the case may be
the purposes of ARTICLE 21, this ARTICLE 29, ARTIEI30 and ARTICLE 33, the termriortgage” includes a mortgage on a leasehold interest ofilard (but not one on Tenant's leasehold interest)

ARTICLE 30.
ASSIGNMENT OF RENTS

With reference to any assignment by Landlord ofdlard’s interest in this Lease, or the rents pagdigreunder, conditional in nature or otherwisdéctvassignment is made to the holder of a mortgaggound lease (which
term shall include the Underlying Lease and thel&sde) on property which includes the PremisesBthieling or the Office Section, Tenant agrees:

(i) that the execution thereof by Landlord, and theptance thereof by the holder of such mortgagtheoground lessor, shall never be treated as amgsi®n by such holder or ground lessor of anyhef t
obligations of Landlord hereunder, unless suchémldr ground lessor, shall, by notice sent to figrepecifically otherwise elect; and

(ii) that, except as aforesaid, such holder or grousebteshall be treated as having assumed Landlobtigations hereunder only upon a foreclosure chswlder's mortgage and the taking of possesditineo
Premises, or in the case of a ground lessor, thengstion of Landlord’s position hereunder by suabugd lessor. In no event shall the acquisitiotittef to the Building and the land on which thensais located by a purchaser
which, simultaneously therewith, leases the eritiréding or such land back to the seller thereofreated as an assumption, by operation of lawtherwise, of Landlord's obligations hereunder, Behant shall look solely to
such seller-lessee, and its successors from tirtieein title, for performance of Landlord’s okdiions hereunder. In any such event, this Leadétshaubject and subordinate to the lease to sattér. For all purposes, such
seller-lessee, and its successors in title, sleathb landlord hereunder unless and until Landéopd'sition shall have been assumed by such puretesser.
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ARTICLE 31.
PERSONAL PROPERTY TAXES

Tenant shall pay all taxes which may be lawfullargfed, assessed, or imposed upon all fixtures quipraent of every type and also upon all of Terspé&rsonal property in the Premises, and Tenafitishaall license fees
which may lawfully be imposed upon the businesgefant conducted upon the Premises.

ARTICLE 32.
MISCELLANEOUS
A. Remedies CumulativeAll rights and remedies of Landlord under thiske shall be cumulative and none shall excludeotimr rights and remedies allowed by law.
B. Interest on Overdue Amount#\ll payments becoming due under this Lease anthiting unpaid for five (5) days thereafter shalhbinterest from the date actually due until @ithe rate two percent (2%) per anr

above the prime rate of interest charged from tionime by Bank of America (or its successor), ibuto event more than the highest rate which thatime lawful in the Commonwealth of Massachssettovided, however, if a
payment otherwise due is not received on the dagg(i@ther than within five (5) days thereafterrenhan once in any twelve (12) month period, aamynpent due for the next succeeding twelve (12) troshall bear interest from the
date due without the five (5) day grace perioceriest hereunder shall be payable within ten (193 débilling therefor by Landlord. The obligatitkereunder shall survive the termination of thiadee

C. Grammatical RulesThe necessary grammatical changes required te thakprovisions hereof apply either to corporationpartnerships or individuals, men or womerthascase may require, shall in all cases be
assumed as though in each case fully expressed.

D. Successors and AssignEach of the provisions of this Lease shall extienaind shall, as the case may require, bind aeitmthe benefit not only of Landlord and of Tedut also of their respective successors or
assigns, provided this clause shall not permitassignment by Tenant contrary to the provision8RTICLE 17 hereof. All indemnities, covenants amgleements of Tenant contained herein shall inuteedenefit of Landlord’ agent
and employees.

E. Incorporation by Reference; AuthorityAll of the representations and obligations of tliand are contained herein and in the Exhibitschta hereto, each of which is incorporated hergireference so that all
references to Lease” herein shall refer to the body of this Lease ah&shibits thereto; and no modification, waiverasnendment of this Lease or of any of its conditionprovisions shall be binding upon Landlord ond@et unless i
writing signed by Landlord and Tenant or, as todlard, by a duly authorized agent of Landlord empred by a written authority signed by Landlord.

F. Submission Not an OfferSubmission of this Lease for examination shatlbiod Landlord or Tenant in any manner, and nedear obligations of Landlord or Tenant shall atisél this instrument is signed by both
Landlord and Tenant and delivery is made to each.

G. Rights to View, etcNo rights to any view or to light or air over amoperty, whether belonging to Landlord or any otherson, are granted to Tenant by this Lease.
49
H. Intentionally Omitted

I Transfer or Assignment by Landlor@enant acknowledges that Landlord has the rightansfer its interest in the Premises, the Offieetion and the Building and in this Lease, antefieagrees that in the event of
any such transfer Landlord shall be released fribfiahility thereafter accruing under this Leaselall liability with respect to periods prior tach transfer to the extent assumed by the trarestgrecifically or as a matter of law and
Tenant agrees to look solely to such transferethioperformance of Landlord’s obligations hereurfc®m and after the date of such transfer exagpiié¢ extent liabilities were not assumed by thedferee for the period prior to the
transfer; provided that nothing herein shall resultability to the transferee beyond the net greds received by the transferor in connection sitth transfer. Tenant further acknowledges thatload may assign its interest in this
Lease to a mortgage lender as additional securdyagrees that such an assignment shall not releastord from its obligations hereunder and thendnt shall continue to look to Landlord for thefpemance of its obligations
hereunder.

Land ci] Paramount Title Landlord’s title is and always shall be paramduorthe title of Tenant. Nothing herein contairsb@ll empower Tenant to commit or engage in anwaath can, shall or may encumber the title of
andlord.

K. No Recording of LeaseThis Lease shall not be recorded by Tenant arypne acting through, under or on behalf of Teram the recording thereof in violation of thi®yision shall make this Lease null and voit
Landlord's election. At Tenant's request, Landlagiees to execute a Notice of Lease in recordabfe for recording with the Suffolk County Registf/Deeds.

L. Captions. The captions of ARTICLES, Sections and subsestae for convenience only and shall not be deeménhit, construe, affect or alter the meaningsath ARTICLES, Sections and subsections.

M. Intentionally Omitted.

N. Landlord/Tenant RelationshipNothing contained in this Lease shall be deeorezbnstrued by the parties hereto or by any théndy to create the relationship of principal agdr, partnership, joint venturer or any

association between Landlord and Tenant, it bexpgessly understood and agreed that neither theadetf computation of Rent nor any act of the partiereto shall be deemed to create any relatiphgiiveen Landlord and Tenant
other than the relationship of landlord and tenant.

0. Order of Application Landlord shall have the right to apply paymeeteived from Tenant pursuant to this Lease (régsscf Tenant's designation of such paymentsatisfy any obligations of Tenant hereunder
that are past due, in such order and amounts afidradrin its sole discretion may elect.

P. Time is of the EssenceTime is of the essence of this Lease and eaith pfovisions.
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Q. Interpretive Law Interpretation of this Lease shall be governethigylaw of the Commonwealth of Massachusetts.

R. Effect of Indemnifications All indemnities, covenants and agreements of fieaad Landlord contained herein which inure tolieefit of the other party shall be construeddo aure to the benefit of the other
party’s agents and employees.
S. OFAC. Each of Landlord and Tenant certifies, represemsrants and covenants (the party so certifyiagresenting, warranting and covenanting is refetoeherein as the “Certifying Party”) to the otlieat:
(i) The Certifying Party is not acting and will not adirectly or indirectly, for or on behalf of anggson, group, entity, or nation named by any Exeew@rder or the United States Treasury Departrasra

terrorist, “Specially Designated National and Blocked Persdnor other banned or blocked person, entity, matiptransaction pursuant to any law, order, ruteggulation that is enforced or administeredh®y ©ffice of
Foreign Assets Control; and

(ii) The Certifying Party is not engaged in this tratisac directly or indirectly on behalf of, or ingtiting or facilitating this transaction, directlyindirectly on behalf of, any such person, graemjty or nation.

(iii) Without limiting the foregoing, the Certifying Pgiis not, and the entities or individuals constitgtthe Certifying Party or which may own or contitte Certifying Party or which may be owned or wolied
by the Certifying Party are not, among the indietuor entities identified on any list compiled guent to Executive Order 13224 for the purposeeiitifying suspected terrorists.

Each of Landlord and Tenant hereby agrees to defeitid counsel reasonably acceptable to the indethparty), indemnify and hold harmless the otparty (and as to landlord as the indemnified pargndlord’s designated
property management company), and their respegévimers, members, affiliates and subsidiaries,adiraf their respective officers, trustees, dioest shareholders, employees, servants, partegresentatives, insurers and agents *
and against any and all claims arising from orteeldo any such breach the indemnifying party efftiregoing certifications, representations, waresnand covenants. In connection with the foneggpit is expressly understood and
agreed that (x) any breach by Tenant of the foreg@presentations and warranties shall be a défadlienant under ARTICLE 24 above and that, eapsuch breach which would result in any matdiaaility to Landlord which
would not be discharged by a cure by Tenant inraeecwe with ARTICLE 24, no cure period for suchatdf shall be applicable, and (y) the representatand warranties contained in this clause S amthttemnity set forth herein shall
be continuing in nature and shall survive the etjoin or earlier termination of this Lease.

T. Substitution of Other Premise#t any time hereafter, Landlord may relocate pagtion of Tenant's Premises not within Tower I\bgect to the terms set forth below, on the follegvconditions: (i) if the portion of
the Premises which Landlord wants to relocate cazapra full floor of a Tower, the Premises on siudifloor can only be relocated in
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connection with a lease to another tenant of rest {fean 40,000 rentable square feet; and (iieifotbrtion of the Premises which Landlord wantsetocate comprises less than a full floor of a Towhee Premises on such floor can be
relocated in connection with a lease to anotheartenf not less than one full floor of a Tower lo¢ tOffice Section. Any such re-locatable portiorthaf Premises is referred to herein &fmmitted Non-Tower IV Premises”. Landlord
may (upon not less than one hundred eighty (18@3'gaior notice) substitute for the Committed Ndower IV Premises, different space (herein refetceds the ‘New Premises’) in the Office Section, provided that the New iises
shall be usable for Tenant's purpose; shall beigoots to the remaining Premises; shall be situatethie same floor as, or a higher floor than Gbenmitted Non Tower IV Premises; shall have a windioe not less that the window
line of the Committed Non-Tower IV Premises fromie¥hTenant is being relocated; and Landlord shayi {he expenses of Tenant's moving from the Conechidon-Tower IV Premises to the New Premises antlifty demising and
improving the New Premises so that they are subatigrsimilar to the Committed Non-Tower IV Preraisin quality of improvement and utility to Tenafihe New Premises shall contain not less rentaplare footage as the
Committed Non-Tower IV Premises and in no eventthié Base Rent or Tenant's Proportionate ExpehseeSor Proportionate Tax Share be increased Ispmeaf the substitution.

uU. Underlying LeasesLandlord is the lessee of air rights premisetectiely referred to as Copley Place, pursuarnhb certain Air Rights Lease Agreement (tHériderlying Lease”), made as of June 20, 2011, by :
between Landlord, as the tenant thereunder, antll#issachusetts Department of Transportatidd@T "), as the landlord thereunder.

Landlord hereby gives notice to Tenant that it suppthe Affirmative Action and Resident Preferegoals set forth in Paragraph 6 of Schedule Dédthderlying Lease and in Attachment C to the Gftoston’s Urban
Development Action Grant application for Copleyd@aand encourages Tenant to pursue such goaenanTs own employment practices. In connectiot Witing to fill permanent jobs at the Premisesydre shall not discriminate
against any employee or applicant for employmenabse of race, color, religious creed, nationalioriage or sex. Tenant shall comply to the exapplicable, with Title VII of the U.S. Civil RightAct and M.G.L. c.151B with respect
to employment at the Premises.

V. Partial Invalidity. If any term, provision or condition containectiis Lease shall, to any extent, be invalid or doexeable, the remainder of this Lease (or theiegipdn of such term, provision or condition to g@ns
or circumstances other than those in respect aflwitis invalid or unenforceable) shall not beeafed thereby, and each and every other term,gioovand condition of this Lease shall be valid enfbrceable to the fullest extent
possible permitted by law.

W. Intentionally Omitted
X. Signage Landlord hereby consents to Tenant placing sigrmagthe exterior of the Premises at Tenant's rogra@oors, at Tenant's sole cost and expensecaordance with Landlord's reasonable rules with eesp

thereto and Tenant may, at its option, at Landbstile cost and expense, have its name on thecgliecBuilding directory provided for tenants ireth
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Sky Lobby of the Building as well as elevator lol#ignage, consistent in quality and aesthetics athler elevator lobby signage in the Building, atle floor elevator lobby serving the Premises. &ttip any necessary approval from
the City of Boston and Landlord’s approval of desimaterials and specific location, not to be usoeably withheld, Tenant may, at Tenant's sole anstexpense, install, maintain and replace, sp &nSignage Tenants occupy not
less than 70% of the Initial Premises (or rentalpéa equivalent thereto), at Tenant’s sole coseapénse:

1. the name and/or logo of the original Tenant or thasferee pursuant to a Related Party Transfespdong as such installation shall not result isreach by Landlord of its obligations under #mn existing
lease of space in the Property, of a transfereentoh Landlord has consented, a plaque not to ek&8enches by 18 inches in the new retail levéteflobby at or near the elevators or Buildingedtory.

2. the name and/or logo of the original Tenant or thasferee pursuant to a Related Party Transfespdong as such installation shall not result isreach by Landlord of its obligations under #mn existing
lease of space in the Property, of a transfereentoh Landlord has consented, to be located abowext to signage identifying Tower IV in the Skglby and sized consistent with new or existing @og Standard Tower identification
signage (which presently exists on Tower entramees).

3. the name and/or logo of the original Tenant or thasferee pursuant to a Related Party Transfespdong as such installation shall not result isreach by Landlord of its obligations under #mn existing
lease of space in the Property, of a transfereéntch Landlord has consented, on monument signfigppyoximately 2 feet deep by 3 feet wide by 4 fegh, in the outdoor plaza at the corner of Danth Street and Huntington
Avenue.

“ Signage Tenant shall mean the original Tenant named herein, teanysferee pursuant to a Related Party Transfemyother transferee pursuant to a transfer telwhandlord has consented. No such signage sisapllagi
the name or logo of more than one entity and timeenand logo on the signage must be the Tenant tinddrease or, if the Tenant under this Leas@isrdity which is a lease-holding entity, the naamé logo can be that of the affiliate
of Tenant that is the principal operating compaogupying the Premises.

Y. Attorneys Fees. In the event of any legal action or proceedlrrglght by either party against the other arisingafuhis Lease, the prevailing party shall be &dito recover reasonable attorneys’ fees and costs
(including, without limitation, court costs and expwitness fees) incurred in such action. Suchuatsoshall be included in any judgment rendereshinsuch action or proceeding.

Z. Waiver of Consequential Damagesandlord and Tenant each hereby waive all cldonspecial, incidental, or consequential damagesegpt as may arise by reason of a Tenant holdower Article 19) against the
other arising out of the breach of or failure tofpem or observe the requirements and obligatioeated by this Lease.
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AA. Violations of Law. Landlord hereby represents and warrants that tiealate hereof, Landlord has received no noti€esy uncured violation of law, ordinance, orderegulation applicable to the Property.

ARTICLE 33.
NOTICES

All notices to be given under this Lease shallrbeiiting and either hand delivered; delivered egutable overnight courier, delivery acknowledggdezipient; or deposited in the United States nuaittified or registered mail
with return receipt requested, postage prepaideaded as follows:

(i) If to Landlord:
Simon Property Group, L.P.
Attention: Mike Connell, Property Manager
Two Copley Place, Suite 100
Boston, MA 02116-6502
With a copy to:
Simon Property Group, L.P.
225 West Washington Street
Indianapolis, IN 46204

and as provided in ARTICLE 29 of this Lease
and to such other person or such other addresgrdgsi by notice sent by Landlord or Tenant.

(ii) If to Tenant:
Prior to the Commencement Date:
Wayfair LLC
177 Huntington Avenue, Suite 6000
Boston, MA 02115
Attention: Chief Financial Officer
Following the Commencement Date:
Wayfair LLC
Four Copley Place
Boston, MA 02116
Attention: Chief Financial Officer
With a copy to:
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Bingham McCutchen LLP One Federal Street
Boston, Massachusetts 02110
Attention: Maurice H. Sullivan, Ill, Esq.

After receiving notice from any person, firm or etlentity that it holds a mortgage which includes Building as part of the mortgaged premises,atiz@ from Tenant to Landlord shall be effectivéess and until a copy of the
same is given to such holder, and the curing ofadriyandlord’s defaults by such holder shall beteel as performance by Landlord. Such holder Sleafiven such reasonable time as may be necessaffg¢t such cure or to foreclose
the mortgage, as the case may be. For the purpb#d3TICLE 21, ARTICLE 29, ARTICLE 30 and this ARTLE 33, the term fnortgage” includes a mortgage on a leasehold interest afilaxd (but not one on Tenant's leasehold
interest.

Notice by mail shall be deemed to have been gigenf ¢he date of receipt. Notice by hand delivaryeputable overnight courier shall be deemed te eeen given at the time of delivery or attemptelivery (as customarily
evidenced by the courier).

ARTICLE 34.
LIMITATION ON LIABILITY

It is expressly understood and agreed by Tenahhthze of Landlord’s covenants, undertakings, regméations or agreements are made or intendedsanpé covenants, undertakings, representatioagreements by Landlord
or its partners, and any liability for damage agdwh or nonperformance by Landlord shall be calieconly out of Landlord's interest in the Progeand no personal liability is assumed by, nomgttime may be asserted against,
Landlord or its partners or any of its or theireditors, officers, agents, employees, legal reptasees, successors or assigns, all such liabifigny, being expressly waived and released byafierThe provisions of this ARTICLE 34
shall expressly be applicable to and inure to #heefit of Landlord’s successors and assigns. levemt shall Landlord or its constituent partnerdiddge for any incidental or consequential damageonnection with its obligations
under, or any action taken by Landlord or its cibmsht partners in connection with, this Lease.

It is expressly understood and agreed by Landlmatinione of Tenant's covenants, undertakings, septations or agreements are made or intendedsanpécovenants, undertakings, representatioagreements by, and no
personal liability is assumed by, nor at any timeyrhe asserted against, any of Tenant’'s membgyarbrers or any of its or their directors, officeagents, employees, legal representatives, sursassassigns, all such liability, if any,
being expressly waived and released by Landlord.

ARTICLE 35.
LANDLORD'S DESIGNATED AGENT

It is expressly understood and agreed by Tenahthkarovisions of this Lease may be enforcedeimalf of Landlord by an agent designated by Lantifor such purpose, and such enforcement shaltjbelly effective
whether in the name of Landlord or such agent.
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ARTICLE 36.
COMMENCEMENT DATE

If Landlord shall not have substantially completeahdlord’s Work (as set forth in Exhibit B) by t@®mmencement Date [‘andlord’s Completion Date "), the Commencement Date shall be deferred fontivaber of days
after Landlord’s Completion Date required for Laordl to substantially complete LandlosdNVork; provided, however, the Commencement Dadé sbt be deferred if the Premises are not sukistBncompleted by reason of any Ten
Delays (hereinafter defined) Tenant Delays” shall mean delays caused by Tenant, its employgts or contractors which begin one (1) busidey following notice thereof from Landlord to Ber. Furthermore, if Landlord shall
not have substantially completed Landlord’s Workhwespect to restroom renovation with respechéolnitial Premises by September 14, 2014, theraifeshall be entitled to a credit, for each daynfi®eptember 1, 2014 to the date of
such substantial completion, against Base Rent égjame (1) day of Base Rent applicable to angrflof Tower IV (based on rentable square feet anflbor) with respect to which the Landlord’s Wdhereon shall not have been
substantially completed. In addition, if Tenantdadpace to the Initial Premises and as a ressliaif addition, Tenant is leasing more than 50%ftfor of a Tower, Landlord shall renovate then@sms on such floor as contemplated
by Exhibit B-2, and if Landlord shall not have stavgially completed such restroom renovation orhdlaor by the date which is one hundred twentyOjldays following the date on which the Landlortivdgs the space to Tenant that
results in Tenant being the tenant of more than 60%tich floor, then Tenant shall be entitled tredit, for each day following the end of such dmedred twenty (120) day period to the date of sud¥stantial completion, against Base
Rent due under this Lease equal to one (1) dayaséBRent applicable to the additional space on fimehwhich resulted in Landlord’s obligation.

ARTICLE 37.
PARKING

Tenant shall have the right during the Term towséo twenty-five (25) non reserved parking spacebe garage located within and serving the Pryprd up to fifteen (15) nomeserved parking spaces in the Dartmouth £
Garage in the property adjacent to the Building lacdted on Dartmouth Street, subject with respeeach garage of payment by Tenant for such ue girevailing monthly rate therefor generallyrgeal to Office Section tenants by
the operator of the garage from time to time; piedi however, for every additional 3,500 rentajlease feet of space in the Premises in excess®00@3 rentable square feet, Tenant will be entiitedse, at eh monthly rate and on the
same terms as other spaces used by Tenant themeiadditional non-reserved parking space in thénfauth Street garage. In the event of non-payroeparking charges due hereunder by the Tenantlbeshshall have the right to
terminate Tenant's rights with respect to parkinthaut any obligation to reinstate such right tokiag in the event Tenant attempts to resume payfioeparking.

ARTICLE 38.
TENANT IMPROVEMENT ALLOWANCE

Subject to the terms of this Section 38 set foetow, there shall be paid by the Landlord as thedl@rd’s contribution toward Tenant's Initial Alegions, the sum (Allowance ") of
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$7,191,555.84, based upon a contribution of $6ped4entable square foot for 105,696 rentable sofemt in the Initial Premises. Tenant shall suttenLandlord Tenant's good faith estimateQtialified Cost Estimate”) of the
Qualified Costs (hereinafter defined) to be incdripy Tenant in connection with its move to anddbestruction of Initial Alterations in the Premisdsstallments of the Allowance shall be payabla¢cordance with the procedures set
forth below. Installments of the Allowance, whishall in no event exceed in the aggregate the anufuhe Allowance, shall be paid to Tenant (or,.atdlord’s option if Landlord reasonably deternsirieat Tenant is not paying its
contractors and such failure to pay may give use lien against the Building, to the order of teatractor that performed the work set forth iniégpective invoices) or, at Tenant's option todrets contractors, with respect to
Qualified Costs theretofore incurred by Tenant (aottheretofore paid to Tenant or which were T&sarsponsibility as set forth in this Article 38y which Tenant has submitted a requisition cstivey of, (i) in the case of other than
costs incurred under architectural and engineeramgracts (collectively Professional Services Contract®) or under construction contracts, such as furnitun@oving or professional fees that are contrafitethy Tenant separate frc
construction and Professional Services Contraei, ipvoices, (i) in the case of Professional 8&w Contracts, invoices, and (iii) in the caseaistruction costs (a) an application for paymet sworn statement of a contractor
performing general contracting work in the Premisgsstantially in the form of AIA Document G-702veoing all work for which disbursement is to be mad a date specified therein which is part ofdbestruction contract; (b) a
certification from an AIA architect substantially the form of the Architect’s Certificate for Paymievhich is located on AIA Document G702, Applicatiand Certificate of Payment; (c) contractor's)j@ct managers and
subcontractor’s waivers of liens which shall coakapplicable items of Qualified Costs under sachstruction contracts for which disbursement isgpeequested and any other statements and fomsree for compliance with the
mechanics’ lien laws of the Commonwealth of Massaelts, together with invoices with respect to sQolalified Costs and such other supporting dateeasllord or Landlord’'s Mortgagee may reasonablyineg (iv) a cost breakdown
for each trade or subcontractor performing the wockuded in Qualified Costs for which a requestdisbursement under such construction contradisirsy made; (v) copies of all construction cortsdor the such Alterations, together
with copies of all change orders, if any; and @iijequest to disburse from Tenant containing &naeledgement by Tenant of the work done and a daitld estimate of the cost to complete the Inifilierations to the Premises. Upon
completion of the Initial Alterations, and as pafrthe requisition for final disbursement of thdoAvance for hard construction costs, Tenant safii§h Landlord with: (1) general contractor anchitect's completion affidavits, (2) full
and final waivers of lien, (3) receipted bills cong all labor and materials expended and usedag4juilt plans of the Alterations, and (5) thetifieation of Tenant's architect to the Landlorcithbased on on-site observation and the
data comprising the application for disbursementhe best of the architect’s knowledge, informagmd belief, the Alterations have progressed disated in the application, the quality of the Adtions is in accordance with the
construction contract documents and the contrastentitled to; payment of the amount certifiedhie application. Notwithstanding the foregoinghié Qualified Cost Estimate exceeds the Allowaiiemant shall be entitled to payme
with respect to any requisition in accordance whtnterms hereof except that each individual disément of the Allowance by Landlord shall be inghene ratio to the amount properly requisitionethasAllowance bears to the
Adjusted Qualified Cost Estimate (hereinafter defin “ Adjusted
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Qualified Cost Estimate” means the Qualified Cost Estimate reduced byamngunt paid prior to the date of computing the Atéd Qualified cost Estimate by Tenant directlg wontractor, professional or supplier with respec¢he
cost of an item that had been included in the @eeliCost Estimate, but with respect to which Tenaill not be submitting a requisition (and for whiLandlord will not make any payment with resgedhe Allowance). Furthermore,
the amount of any installment of the Allowance ot¥ise payable shall be reduced by the amount ofret@nage applicable to the Qualified Costs (propeately if an individual disbursement is redueadset forth in the immediately
preceding sentence) with respect to which the dsgment is being requested, but such retainagetghphyable as part of the final draw when allisgments set forth for such disbursement have besth In no event shall Landlord
required to disburse any installment of the Allosamore than twice in any calendar month and ievent will Landlord be obligated to disburse an antavhich is less than $50,000 (other than thd fifgbursement on account of the
Allowance). Notwithstanding anything herein to temtrary, Landlord shall not be obligated to disieuany portion of the Allowance during the contimeeof an uncured default under this Lease, andlbadiis obligation to disburse
shall only resume when and if such default is cierabd is, in fact, cured. Time is of the essenitk respect to the time periods set forth in trestin 38.

For purposes hereof,Qualified Costs” shall mean actual costs for (a) preparation afddngs and other expenses incurred in connectitmaesign and construction, including without liation permit fees and costs of labor
and materials, (b) construction of the Premisesctordance with the plans and specifications apgatav accordance with ARTICLE 10, (c) wiring andliag in the Premises (d) architectural, engineggraonstruction management,
project management and other professional feesmgl® design and construction of the Premisesthadegotiation of this Lease, (e) costs for treeprement of furniture, fixtures and equipmentamnection with this Lease,

(f) telephone data, equipment, audio visual equigineecurity systems and special power distribu@moving and delivery costs, (h) skylights ai)da(roof deck on the roof of Tower IV, U) interauecting staircases between floors in
the Premises, and (k) all other hard and soft cetased to the Tenant's Alterations and movingesges associated with the space with respect hwheé Allowance for such Qualified Costs is bgingvided.

Notwithstanding the foregoing, if, as of June 1812, the amount paid or payable (by reason of siipris) by Landlord with respect to the Allowarisdess than the Allowance, Landlord shall applyaamount equal the
difference between the amount theretofore reqaisiti by Tenant and the Allowance to Base Rentemxing due under this Lease; provided however, laaddshall have no obligation to apply such amdarBase Rent if Tenant is in
default of its obligations under this Lease unkss until such application would cure all defaot§enant in full.

Landlord shall pay the portion of the Allowanceatet to a requisition as is to be paid by Landlerder this Article 38 not later than thirty (30)yddollowing the Landlord’s approval of the applidarequisition package.
Landlord shall have a review period of fifteen (bosiness days following the submission of a retioispackage to object to the submission as nitghie@ compliance with this Article 38 and if Ladtl does not object to the
submission within such period, the submission dheltieemed approved. If Landlord shall object tecmisition package, Tenant shall resubmit as secgdo comply with this Article 38 and the
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process for approval shall begin again. If Landishéll fail to pay by the date due hereunder thewarnto be paid by Landlord in accordance with fiscle 38 for thirty (30) days following approvat deemed approval of the
requisition package, upon five (5) days prior \eritnotice thereof from Tenant to Landlord of sumitufe, Tenant may offset against Base Rent neydlgla by Tenant to Landlord under this Lease, theunt which was not paid by the
end of such thirty (30) day notice period togethith interest thereon at the rate specified in i8ac32.B of this Lease from the end of such th{89) day period until the date on which such amauitit interest is offset against such
Base Rent or otherwise paid by Landlord to Tenant.

ARTICLE 39.
FINANCIAL STATEMENTS

Tenant shall furnish to Landlord annually withiirtyr (30) days after Landlord’s request therefoc@mnection with any bona fide potential sale paficing of the Building, Tenant's most recent ahstetement, certified by a
responsible financial officer of Tenant. Tenantesgrthat Landlord may deliver a copy of such statesto its mortgagee or ground lessor or a patieptirchaser of Landlord’s interest in the Premibes otherwise, Landlord shall treat
such statements and information contained thesegoafidential; provided, however, Landlord mayeesle such statements and information if and textent required by a court of competent jurisdittn if in the opinion of
Landlord's counsel, the information contained iolsatatements and information is required to belaied under applicable law following not less them (10) business days' notice to Tenant unlessrafise required by applicable law.

ARTICLE 40.
TENANT AUTHORITY TO EXECUTE LEASE

40.01 Tenant Authority to Execute Leas&@enant (a) represents and warrants that thiseLleas been duly authorized, executed and deliv®reshd on behalf of Tenant and constitutes thehaaid binding agreement of
Tenant in accordance with the terms hereof anif (fandlord so requests, Tenant shall deliver tadlard or its agent, concurrently with the delivefithis Lease executed by Tenant, certified re&mis authorizing Tenant's execution
and delivery of this Lease by the person executimpehalf of Tenant and the performance of Tenaftfgjations hereunder.

40.02 Landlord Authority to Execute Leas¢andlord has all requisite power and authoritgxecute and deliver this Lease and to carry eudhitigations hereunder and the transactions cquié¢ed hereby.

ARTICLE 41.
OPTION TO EXTEND LEASE

Tenant shall have the right to extend the Ternhisflitease for two (2) successive five (5) yearqusj each such right of Tenant to be conditionezhiy(p) this Lease at the time of election beinfyihforce and effect and Tenz
not then being in default under this Lease beyanydagplicable notice and cure period, such extenséiod to commence upon the expiration of thgilal Term of this Lease, (b) as to the secondbopthe first option having been
exercised. Each option may be exercised for al portion, but not less than 70%, of the
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Premises as the same is constituted at the dagptiom is exercised; provided, however, any cartigs portion of the Premises on any floor of anw@owith respect to which Tenant does not exeriseption to extend (each, &bn-
Extended Space) (a) shall be not less than 5,000 contiguousaiglet square feet on any one floor of any one T@melr(b) shall meet the Window Line Criterion (heedier defined) and (c) shall be accessible byredz that is
consistent with corridor layouts in comparabletfaigss office towers. Tenant shall be respondii¢he cost of separately demising the remainirenfses (demising walls erected and Building systeeparated from the space
relinquished). The Window Line Criterion " shall mean that the Non-Extended Space satigfigsoneof the following conditions:

(i) The window lines (exterior and atrium facing) acenparable to the window lines (exterior and atrfacing) of any other leased space in the OfficetiBeof comparable size;
(i) The window lines (exterior and atrium facing) anéstantially proportionate to the window lines @idr and atrium facing) in the space on the fbat they is being retained;
(iii) The window line is, in the view of the Landlord’$fide Section brokers, marketable at rates consistith the rates for other space of the Officeti®ec or

(iv) The window lines (exterior and atrium facing) anbstantially proportionate to the window lines @idr and atrium facing) of any other leased spadke Office Section.

A right of extension shall be exercised, if at bjf,written notice to Landlord given at least e&g (18) months, but not more than twenty-four (@dhths prior to the expiration of the then Ternthi$ Lease and such notice
must designate the portion of the then Premisdsssf than all, with respect to which the extenssdmeing exercised. If a notice is given in compte with the provisions hereof, this Lease shiadireupon, be extended for the applicable
extension period, subject to the terms of this ARTE 41, without the need for any further instrumienbe executed (but either party shall executé suzonfirmatory instrument upon the request ofatfier); and if no such notice is
given, then Tenant's right of extension shall bé and void. All of the terms, conditions and prsieins of this Lease shall be applicable to anyresiten of the Term hereof, as if the terminatioredzftthe extension period were the date
originally set forth herein for the expiration bt Term, except that (i) the exercised right oéegion shall be of no further force or effect, lsat there shall be no further right of extensiothwespect thereto, (ii) the Base Rent per
square foot during the extension period shall & 85the Fair Market Rent (as hereinafter definedy (iii) the Premises demised under this Leasiaglthe extension period shall be the Premisefosttin Tenants notice of extensic
(which may not be less than seventy percent (7G%)eoPremises demised under this Lease at thetkienrotice of extension is given, as described/@pand Tenant's Proportionate Tax Share and TenBrmaportionate Expense Share
shall be proportionately adjusted, if necessametiect the reduced size of space included in tieenises.
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“ Fair Market Rent ” for purposes of this ARTICLE 41 shall mean thetrébase rent and additional rent adjusted, if ss@gy, to reflect the base years to be used faapipcable period) per rentable square foot fuonilar
office space in the Building and in comparable dinijs as reasonably located in the City of Bosfdnyithout taking into account actual improvemefregardless of who paid for such improvementsjhercost of demolition of the
space, and (i) taking into account (A) the magietof any free rent or buildout allowance, (B) léngf lease, (C) building amenities, (D) the looatand floor levels of the premises, (E) serviaewipled, (F) surrender rights, if any,
(G) parking rights and obligations, (H) free reehant allowances or other concessions and (titladir relevant market factors and (iii) taking iatcount the brokerage commissions, if any, todie i connection with the renewal.

Within thirty (30) days after Tenant's exercisetlé extension option (or, if earlier, within thii{g0) days after Tenant's request for Landlordigtagrate, which may be made at any time aftedtte twenty-two (22) months
prior to the then scheduled expiration of the Tamd prior to Tenans giving its notice exercising the extension optidandlord shall provide Tenant with its good ffedistimate of the Fair Market Rent for the peribthe extension. |f
within thirty (30) days after Tenant's receipt adridlord’s estimate (Consideration Period”), Tenant shall not have accepted Landlord's esténof Fair Market Rent, the parties shall at #wiest of either party made by notice given
within ten (10) days of the end of the Consideraf@riod, discuss the matter in good faith fortyhiBO) days. If within such thirty (30) day peritite parties have not agreed on the Fair Market Ré@ in writing, then Landlord and
Tenant shall, during the ensuing fifteen (15) dayempt to agree on an arbitrator not affiliatathwither party (and if they are unable to doesther party may request that the President oRtherican Arbitration Association in Bost
choose an arbitrator, as promptly as possible,ingeéte criteria set forth below; provided, howewtae parties shall have the right during the 8) fay period following the end of the fifteen \tay period to submit the names of not
more than two (2) potential arbitrators meetingghaiel criteria and if the parties or either of thexakes such a submission, the choice of the Presidehe American Arbitration Association shall inede from the list of potential
arbitrators so submitted). Such arbitrator shalleha period of thirty (30) days to determine whidh.andlord’s estimate of Fair Market Rent or Tenamstimate of Fair Market Rent hereunder more blaseresponds to the Fair Marl
Rent and the estimate of Fair Market Rent whicthénjudgment of the arbitrator more closely coroesfs to the arbitrator's estimate of Fair MarkenfRehall be the Fair Market Rent for purposes Heaed the determination shall be
binding upon the parties. The arbitrator must ckagither the Fair Market Rent estimate submittetldoydlord or the Fair Market Rent estimate subrditig Tenant. Such arbitrator shall have at leas{16) years’ experience in the
valuation and appraisal of first-class office refiotsreal estate in the City of Boston, be experéhwith leasing transactions exceeding 100,00@rsdfeet within the downtown Boston area, and mevehen contractual relationship with
either Landlord or Tenant. The expenses of theratbi shall be borne equally by the Landlord drelTenant.

ARTICLE 42.
EXPANSION RIGHTS

42.01 Special Expansion RightExhibit A-1 described certain spaces in Toweof\the Building of which the Tenant is State StiBahk or an affiliate. Each such space is
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designated on Exhibit A-1 as “SSB” and is refet@tierein as an SSB Expansion Spacéand such spaces are referred to herein colldgtag“ SSB Expansion Spaces The SSB Expansion Spaces are subject to a ielisé
terminates on December 31, 2014, if not extendesiyaunt to its current terms by December 31, 201¢hé event the lease of the SSB Expansion Spacex extended pursuant to the terms of the cuyreristing rights of the tenant
thereof to extend either because the tenant d 8 Expansion Space does not give timely noti@x@fnsion or because such tenant provides a waiiike right to extend prior to December 31, 2Q18)dlord shall promptly notify
Tenant and Tenant shall have the option to expaadhitial Premises by any or all of the SSB ExpamS$paces (but as to any designated SSB ExpaBSgiace on any one floor of any Tower, the expansjion must be exercised as to
the entire SSB Expansion Space), by notice to laxddjiven not later than the earlier of (a) Febyu28, 2014 and (b) sixty (60) days following theedaf Landlord’s notice, but in no event shall Tetlae obligated to exercise an option
earlier than September 30, 2013. If Tenant timetwides such notice, the SSB Expansion Spaces Witnhnt elected to add to the Premises shall bedsitietreto as of January 1, 2015 (subject to atgoker by the tenant thereof).

Exhibit A-1 also designates a portion of the fftsor of Tower | as space that may become Availgatehereinafter defined) prior to July 1, 2014s llso possible that an SSB Expansion Space e@ynte Available prior to
July 1, 2014 by reason of a negotiated terminatfathe existing lease with respect to such SSB Rsjoa Space. Furthermore, space contiguous (a#ytior horizontally) to the Initial Premises exding the currently vacant
(approximately 8,963 rsf) suite on the second flafoFower Ill may become available by reason ddranination of lease. Each SSB Expansion Spacé#wames Available prior to July 1, 2014; the Tow8pace described in Exhibit A-
1 and any such contiguous space in Tower |ll teabmes Available prior to July 1, 2014, is refert@tierein as an Early Expansion Space’ (and collectively as ‘Early Expansion Spaces). If the current tenant of an Early
Expansion Space notifies Landlord that it is wilito terminate its existing lease of an Early Exgiam Space prior to July 1, 2014 and Landlord ifing, in its sole discretion, to permit such temaiion, Landlord shall notify Tenant of
the anticipated date of such Early Expansion Spha# be Available (“EES Notice”), and Tenant stel/e the option to expand the Initial Premiseshieyaddition thereto of such Early Expansion Spageotice (‘EES Acceptancet)
Landlord given not later than the later to occu(ipSeptember 1, 2013 and (ii) thirty (30) daydwing the date Tenant receives the associated [EfiBe.

An Early Expansion Space shall be added to the Besnon later to occur of September 1, 2013 andthieDate (as hereinafter defined) for such Eakpdhsion Space.

“ Add Date” as to an Early Expansion Space shall be fivéb(Biness days following the later to occur of (#9 tate the Landlord anticipated the Early ExpanSipace would be available in the EES Notice andh@date
such Early Expansion Space is Available and Teisagitzen notice thereof by Landlord; but in no ewverior to thirty (30) days following the date Ten@ives the EES Acceptance with respect to sucly Expansion Space; provided,
however, the Add Date shall be deferred as providedticle 7 with respect to Early Expansion Sp&zée delivered in “shell” rather than “as-is” dition as provided in Article 7.

Space shall be Available " if the lease with respect thereto is terminagdah space is vacant and currently existing terafritee Building do not have rights to such spabéctvwere
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in effect as of the date of this Lease. It is ustierd that Tenant’s rights hereunder with resped@otver IV are superior to rights of any third partcluding State Street Bank except with respet¢hé existing renewal option of State
Street Bank (without modification).

With respect to SSB Expansion Space and Early BiparSpace added to the Premises hereunder, sacé spall as of the date the same become a phet Bfemises be leased on all of the terms andtammslof this Lease ¢
if the same were a part of the Premises origirdglgignated in Section 1.19, and, accordinglyB@$e Rent shall be increased by the Annual BasefReRentable Square Foot set forth in Sectioh &fthis Lease multiplied by the
rentable square feet in the SSB Expansion Spaderadrly Expansion Space so added to the Premiggisally designated as of the date so added t(i& Tenant's Proportionate Expense Share andntsrzroportionate Tax Share
will be increased to reflect the additional squaage in the Premises as of the date so addddj\grthe Allowance under Section 38 shall be éaged by an amount equal to $60.00 per rentabéesfpot contained in the added SSB
Expansion Space and/or Early Expansion Space.

42.02 Expansion Rights Tenant shall have two (2) additional optionsxpand the Premises, subject to Section 43.01(ii¢ flrst option (“Expansion Option One”) is to expand the Premises by the addition tloeoét
approximately 16,654 rentable square feet on thdldor of Tower Il (“Expansion Space Oné) and the second option (“Expansion Option Twis'Jo expand the Premises by the addition thereépproximately 5,413 rentable squ
feet on the 4th floor of Tower Il (Expansion Space Twd). Expansion Space One and Expansion Space Twadesignated on Exhibit A-3. In the event Tenanteiges a right of first offer as provided in Aréct3 with respect to
space within Expansion Space One and/or Expanp@cesTwo, the space that landlord is obligatecetiver hereunder shall be correspondingly reducktk right to exercise Expansion Option One isetthynly to the prior rights of
the current tenant thereof to extend or reneveiisé thereof pursuant to existing rights containéts lease as of the date hereof on or beforecMad, 2014. The right to exercise Expansion Opfiao is subject only to the right of first
offer granted to the current tenant of Expansioac8One prior to the date of this Lease. Each mpti@xpand requires notice of the exercise obfiten by the applicable Expansion Notice Datedfmafter defined), time being of the
essence, and the space which is the subject ofaqin to expand shall be delivered by Landlor@émant by the applicable Expansion Delivery Datetereinafter defined). Expansion Notice Date’ for Expansion Option One is
March 1, 2014 and for Expansion Option Two is Jul2014. “Expansion Delivery Date” for Expansion Space One is March 1, 2015 and fpaBgion Space Two is July 1, 2015. Rent will beajpég/on the space added by the exel
of Expansion Option One beginning on July 1, 20ént will be payable on the space added by theciseeof Expansion Option Two beginning on Novenhe2015. With respect to expansion space adddwet®remises under this
Section 42.02, such expansion space shall be |easali of the terms and conditions of this Leas@mended from time to time, except that (i) thenTr such expansion space shall begin on theéagipé Expansion Delivery Date a
end on the Termination Date (as the same may leméad or reduced as provided in this Lease), §eBRent shall be increased by the addition thefetee Annual Base Rent per Rentable Square Fadogh in Section 1.11 of this
Lease multiplied by the rentable square feet irefhyglicable expansion space, (iii) the Proportiergttare of Expenses and the Proportionate Sharxes will be increased to reflect the additiomplae footage in the Premises and
(iv) Tenant shall receive an improvement allowawdéé respect to the
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expansion space at a rate of $60.00 (not $68.04)péable square foot of the applicable expansjate multiplied by the ratio of the number of nhsrih the term of the expansion space to the nusfamonths in the original term of
this Lease, such improvement allowance to be adieirdd on the same terms as the Allowance undel@EH 38, but only disbursed to the extent of QuedifCosts related to the expansion space, wittheutight to apply any unused
portion to free rent and such allowance must beisétpned by December 31, 2016. The expansionesphall be otherwise delivered in “as-is” condifiboom clean and free of all personal propertpridetenants and occupants. If
Landlord is delayed delivering possession of ExjgenSpace One or Expansion Space Two, as applidaéyend the applicable Expansion Delivery Datetduie holdover or unlawful possession of Expam8pace One or Expansion
Space Two, as applicable, by any party, or otherwiandlord shall use reasonable efforts to olgassession of, and deliver to Tenant, ExpansioceS@ame or Expansion Space Two, as applicable,fendammencement of the term
for Expansion Space One or Expansion Space Twappliable, and Tenant's obligation to pay Rentefer shall be postponed accordingly. If Landladinable to deliver an Expansion Space under giidh 42.02 by the date which
is ninety (90) days following the applicable ExpansDelivery Date, Tenant shall have the right ithdraw its notice to expand the Premises by thditiath of such Expansion Space at any time thezeafut prior to delivery of such
Expansion Space in the condition required hereyrethirty (30) days’ notice to Landlord of suclitivdrawal; provided, however, such notice of withatal shall be of no force or effect if, prior teethnd of such thirty (30) days,
Landlord delivers the Expansion Space to Tenatitércondition required hereunder.

42.03 Expansion Amendment If Tenant exercises an expansion option undeti&e41.01 and/or Section 42.02, Landlord shappre an amendment (a&Xpansion Amendment’) adding the applicable expansion space
to the Premises on the terms set forth above dhettieg the changes in the Base Rent, Rentablergdtootage of the Premises, Tenant's Proportidiaaee of Taxes and Tenant's Proportionate ShaEsménses and other appropriate
terms. A copy of the Expansion Amendment shalldve & Tenant and, subject to Landlord and Tengretedng upon any reasonable changes requestedhayfT&@enant shall execute and return the expadsitendment to Landlord
within thirty (30) days thereafter, and LandlorcBlueliver a copy thereof executed by Landlord@émant, but an otherwise valid exercise of an egjoaroption shall be fully effective, whether ott @@ Expansion Amendment is
executed.

42.04 Bentley SpaceIn the event Tenant is offered and elects toeags the “Bentley” space consisting of 13,294 tHetaquare feet of space on the 7th floor of Toliedesignated by Landlord as Space #3701, froen th
tenant thereof, Landlord will consent to such sabéeto Tenant and provide Tenant the option tafaeldublease space to the Premises upon expigdtgurch sublease on the terms then in effect uhitetease, and if Tenant adds the
sublease space to the Premises, Tenant shall eemeiimprovement allowance with respect to the esipa space at a rate of $60.00 (not $68.04) pealbée square foot of such space multiplied byrétie of the number of months
remaining in the term of this Lease at the daté space becomes a part of the Premises to the mahbmnths in the original term of this Lease,siraprovement allowance to be administered on #émesterms as the Allowance un
ARTICLE 38, but only disbursed to the extent of (fiexd Costs related to the Bentley space, withtbetright to apply any unused portion to free rent.
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ARTICLE 43.
RIGHT OF FIRST OFFER

43.01 Grant of Option; ConditionsTenant shall have a continuing right of firstesffthe “Right of First Offer ") with respect to the following space in the OéiSection:
(i) Commencing on the date hereof, all space in ToWether than on the first floor;

(ii) Commencing on the date hereof, any space in Tdisbat is contiguous to the then Premises, whetimea floor above or below the Premises (includ®&B Expansion Space and Early Expansion Space not
added under Section 41.01 and any expansion spaee Section 41.02) or on the same floor as agodf the Premises, but in Tower IIl;

(iii) Commencing July 1, 2019, any space in Tower | shibfect to the rights, existing as of the datehisf Lease, of other tenants of the Building.

Any such space that becomes available as hereinig$eribed is referred to herein as tt@ffering Space”. If during the Term Landlord determines (in Laodl’s sole judgment) that Offering Space is avadlab lease to a
third party other than the existing tenant or lmes of the Offering Space, then Landlord shalldsase Tenant (the Advice ”). Tenant may lease such Offering Space in itgetytonly, under the applicable terms describeldweby
delivering written notice of exercise to Landlottg “ Notice of Exercis€’) within ten business (10) days after the datéhefAdvice. In any event, Tenant's delivery of atile of Exercise shall be deemed to be the irrablecexercise
by Tenant of its Right of First Offer subject todan accordance with the provisions of this ARTICLE Any reference to the Advice below shall beference to the Advice with respect to which a dotf Exercise was given.

Notwithstanding the foregoing, Tenant shall havesnch Right of First Offer and Landlord need naivide Tenant with an Advice, if:

(a) A material default is then continuing at the tirhattLandlord would otherwise deliver the Advice; or

(b) Tenant herein named (or a transferee pursuanRelaed Party Transfer, as defined in ARTICLE 17hig Lease) is not in occupancy of at least 70%efPremises initially leased at the time Landlvodild otherwis
deliver the Advice; or

(c) This Lease has been assigned (other than pursuariReélated Party Transfer) prior to the date Lamtivould otherwise deliver the Advice.

43.02 Terms for Offering SpaceThe term for the Offering Space shall commenamuhe commencement date stated in the Advice altitaereafter continue for the balance of thenTef this Lease as the same may be
extended; provided, however, in the event the contex@ent date for Offering Space as set forth irAtihice is to commence on or after July 1, 2018,t#rm of the lease with respect to the Offeringc®pshall be the term set forth in
the Advice with respect thereto. The Offering Spsttall be added to the then Premises under
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this Lease on all of the terms and conditions i tiease as the same may be amended from time¢oetkcept as hereinafter provided and except addein the immediately preceding sentence. Irethent the Offering Space
becomes a part of the Premises prior to July 19284 of the date the Offering Space term commefijctree amount added to Base Rent on accounteo®fifiering Space shall be the Annual Base RenRpetable Square Foot set forth
in Section 1.11 of this Lease multiplied by thetadate square feet in the Offering Space and (&@)Tknant’s Proportionate Expanse Share and Terfmfrtionate Tax Share shall be increased teatete additional square footage in
the Premises and (iii) Tenant shall receive an awpment allowance to be used for Qualified Costh véspect to the Offering Space at a rate of $60€d rentable square foot in the Offering Spackiptied by the ratio of the number
of months in the Offering Space term to the nunafenonths in the original Term of this Lease, simprovement allowance to be administered on theesamms as the Allowance under ARTICLE 38, but afifpbursed to the extent of
Qualified Costs related to the Offering Space, auitithe right to apply any unused portion to rerdt auch improvement allowance must be requisitidnethe date which is fifteen (15) months followithg date of delivery of the
Offering Space, but the Offering Space shall bewtise delivered in the condition set forth in favice. In the event the Offering Space becomeartigi the Premises after June 30, 2019, Base iretfgr this Lease shall be increased
by the Prevailing Market Rent (as hereinafter defjrfor the Offering Space and the terms and cimmgitunder which the Offering Space shall be legsetliding, without limitation, the duration ofatterm for the Offering Space) shall
otherwise be as set forth in the Advice with respethe Offering Space.

43.03  Definition of Prevailing Market Rent‘ Prevailing Market Rent " for purposes of this ARTICLE 43 shall mean thetrébase rent and additional rent adjusted, if ss@ey, to reflect the base years to be used for the
applicable period) per rentable square foot forilainoffice space in the Building and in comparabigldings as reasonably located in the City oftBogj) taking into account (A) any difference Iretbase years between the Offering
Space and the compared space for measurementitdaalidrent on account of taxes and expensesth@magnitude of any free rent or buildout allonaimeluded in rent for the compared space, (C)tlenglease, (D) building
amenities in the respective buildings, (E) the fiotaand floor levels of the Offering Space and¢benpared space, (F) services provided in the cgispebuildings, (G) surrender rights, if any, etcompared space (H) parking rights
and obligations, (I) free rent, tenant allowancestber concessions in the compared space and @iher relevant market factors and (jii) takimgd account the brokerage commissions, if anyetpdid in connection with the leasing

respective spaces.

43.04 Determination of Prevailintylarket Rent Within thirty (30) days after Landlord’s receigftthe Notice of Exercise, if Base Rent is to beedmined with reference to Prevailing Market Réstndlord shall provide
Tenant with its good faith estimate of the PrengilMarket Rent. If, within thirty (30) days afteeffant’s receipt of Landlord’s estimate, Tenantlshat have notified Landlord of its objection toridiord’s estimate and of Tenant's
estimate of Prevailing Market Rent, the estimatBr&vailing Market Rent quoted by Landlord shalbdieemed to be the Prevailing Market Rent for thiei®@fg Space. If Tenant so notifies Landlord ofabgection, the parties shall
discuss the matter in good faith for thirty (30yslafter Tenant's objection notice. If within sutiirty (30) day period the parties have not agreethe Prevailing Market Rent rate in writing, tHeandlord and Tenant shall, during the
ensuing fifteen (15) days, attempt to agree onrbitrator not affiliated with either party (andtifey are
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unable to do so, either party may request thaPtesident of the American Arbitration AssociatiorBoston choose an arbitrator, as promptly as plessheeting the criteria set forth below; providedwever, the parties shall have the
right during the ten (10) day period following teied of the fifteen (15) day period to submit thenea of not more than two (2) potential arbitratoeseting the said criteria and if the parties dnesibf them makes such a submission, the
choice of the President of the American Arbitratissociation shall be made from the arbitratorsigumitted). Such arbitrator shall have a periothify (30) days to determine which of Landlordstimate of Prevailing Market Rent

or Tenant's estimate of Prevailing Market Rent bader more closely corresponds to the PrevailingkstaRent and the estimate of Prevailing MarkettRerich more closely corresponds to the arbitratestimate of Prevailing Market
Rent shall be the Prevailing Market Rent for pugsolsereof with respect to the subject Offering 8maw the determination shall be binding upon #réigs. The arbitrator must choose either the RlilegaVarket Rent estimate
submitted by Landlord or the Prevailing Market REstimate submitted by Tenant. Such arbitratoll slaae at least ten (10) years’ experience inviileation and appraisal of first-class office refioisreal estate in the City of Boston,

be experienced with leasing transactions exceetdg00 square feet within the downtown Boston,aaed have no then contractual relationship withegiLandlord or Tenant. The expenses of the atbitrshall be borne equally by
the Landlord and the Tenant.

43.05 Condition of Offering SpaceThe Offering Space (including improvements thershall be delivered to Tenant broom-clean anel éfeoccupants and personal property but otherinigs condition and as-built
configuration existing on the earlier of the daena@nt takes possession of the Offering Space afrtag date the term for such Offering Space conueen If Landlord is delayed delivering possessibine Offering Space due to the
holdover or unlawful possession of the Offering @&phy any party, or otherwise, Landlord shall esesonable efforts to obtain possession of the @ffe3pace, and the commencement of the term foDffexing Space and Tenant's
obligation to pay Rent for such Offering Space Isbalpostponed until the date Landlord deliversspesion of the Offering Space to Tenant free frooupancy by any party and otherwise in the condlitemuired hereunder. If
Landlord is unable to deliver an Offering Spacearrttlis Article 43 by the date which is ninety (@ays following the commencement date set fortiiénapplicable Advice, Tenant shall have the righwithdraw its notice to add the
Offering Space to the Premises at any time thezedftt only prior to delivery of such Expansiora&g in the condition required hereunder, by tH8) days’ notice to Landlord of such withdrawaipyided, however, such notice of
withdrawal shall be of no force or effect if, primrthe end of such thirty (30) days, Landlord wsis the Offering Space to Tenant in the conditemuired hereunder.

43.06 Offering Amendment If Tenant exercises its Right of First Offer nidéord shall prepare an amendment (@ffering Amendment ") adding the Offering Space to the Premises ortetras set forth in the Advice and
reflecting the changes in the Base Rent, Rentajier® Footage of the Premises, Tenant's Propotédsiaare of Taxes and Tenant's Proportionate Sifdgpenses and other appropriate terms. A coplyeoDffering Amendment shall
be sent to Tenant and, subject to Landlord and fiteagreeing upon any reasonable changes requesieehlnt, Tenant shall execute and return the @ffekmendment to Landlord within thirty (30) dayseteafter, but an otherwise
valid exercise of a Right of First Offer shall haly effective, whether or not an Offering Amendrhenexecuted.
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ARTICLE 44.
ROOFTOP COMMUNICATIONS

Landlord hereby grants to Tenant a license to paeeson the roof of the Building for communicatiémisastructure, Tenant shall have the right toesscand use the roof of the Building (such riglmdeeferred to herein as a “
Roof License"), commencing on the Commencement Date, in acomelavith the following terms and conditions:

A. During the term of a Roof License, Tenant, at nditimhal cost other than the costs incurred by fieiraconnection with installation and maintenamoay use the Roof Space (as hereinafter definedhéopurpose of
installing, operating and maintaining microwavehdis, antennae and/or other communication devige®egd by the Landlord (each, &fsh/Antenna”), such approval not to be unreasonably withhetshditioned or delayed. Tenant
shall have no right to use the Roof Space undevaf Rcense subsequent to the Termination Dateaiiemay elect to terminate the use of the Roof Spad so terminate the Roof License under whiclaifeis using the Roof Space
giving not less than thirty (30) days notice to temd of Tenant's intention to cease using the R&pdice, complying with its obligations relatingémoval of the Dish/Antenna Items (as defined bgloat later than such date. The exact
location of the space on the roof to be used byaiieander a Roof License shall be reasonably datégrby Landlord (the Roof Space’). Landlord reserves the right at Landlord's setst and expense and without material disruption
to Tenant, to relocate the Roof Space as reasonablssary during the Term. Landlord’s designathuail take into account Tenant's use of the Disk#Ana Items. Notwithstanding the foregoing, Teisamght to install the
Dish/Antenna shall be subject to the reasonablecapprights of Landlord and Landlord’s architentiéor engineer with respect to the plans and sipatifns of the Dish/Antenna Items (as hereinafefined) including without
limitation appearance, the size of the Dish/Anterine manner in which the Dish/Antenna is attadioettie roof of the Building and the manner in whéaty cables are run to and from the Dish/Anterrizeing understood that Tenant
shall have the right at its cost and expense ta@amduit to connect the Premises to the Dish/Ardeprovided that Tenant installs such conduit iisttng chases reasonably designated by Landlosthlle such conduit in a manner that
avoids, and at times that do not result in, interiee with other tenants of the Building as ofdaéee of this Lease and their equipment and insi@fia and performs such installation in complianité rules with respect thereto from time
to time promulgated by Landlord using contractgpraved by Landlord and providing such insuranaeecage as Landlord may reasonably require. The/Biganna must be tagged with weatherproof labetsvisiy manufacturer,
model, frequency range, and name of Tenant. Irtiaddithe cable between the Dish/Antenna and teenR¥es, and any other cable connected to the Diskiwa (the Dish/Antenna Cable”) must be tagged in the telecom closet on
each floor with a label showing Tenant's name, ghoamber and suite number. The precise specifitmiad a general description of the Dish/Antenoaglvith all documents Landlord reasonably requioe®view the installation of
the Dish/Antenna Items (theCommunications Plans and Specification) shall be submitted to Landlord for Landlord’sittan approval no later than twenty (20) days befbenant commences to install the Dish/Antennanafie
shall be solely responsible for obtaining all neeeg governmental and regulatory approvals anthicost of installing, operating, maintaining aechoving the Dish/Antenna. Tenant shall notify tliand upon completion of the
installation of the Dish/Antenna Items. If Landlatdtermines that the Dish/Antenna does not comjly the approved Communications Plans and
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Specifications, that the Building has been damalyeihg installation of the Dish/Antenna Items oattthe installation was defective, Landlord shalify Tenant of any noncompliance or detected potsl and Tenant shall act promptly
with the application of diligence to cure the défetf the Tenant fails to promptly cure the defedtenant shall pay to Landlord upon demand the asseasonably determined by Landlord, of coimgany defects and repairing any
damage to the Building caused by such installatibat any time Landlord, in its sole but reasdeatiscretion, deems it necessary, Tenant shaliigecand install, at Tenant's sole cost and expeageropriate aesthetic screening,
reasonably satisfactory to Landlord, for the Digfténna (the ‘Aesthetic Screenind’).

B. Landlord agrees that during the term of a Roof hége Tenant, upon reasonable prior written notdeandlord, shall have access to the Building &dRoof Space for the purpose of installing, maiima, repairing
and removing the Dish/Antenna, Dish/Antenna Catble appurtenances and the Aesthetic Screeningy if@llectively, the ‘Dish/Antenna Items”), all of which shall be performed by Tenant omaet’s authorized representative or
contractors, which shall be approved by Landlotiisapproval not to be unreasonably withheld, disid or delayed), at Tenant's sole cost and Hsk.agreed, however, that only authorized engriseemployees or properly
authorized contractors of Tenant, FCC inspectarpeosons under their direct supervision will benpited to have access to the roof of the Building the Roof Space. Tenant further agrees to eseescich control over the people
requiring access to the roof of the Building anel foof Space as is necessary to keep to a minitemumber of people having access to the roofeoBthilding and the Roof Space and the frequendhef visits.

C. It is further understood and agreed that the itagtah, maintenance, operation and removal of tfeh/Bntenna Items are not permitted to damage thileliBg or the roof thereof, or unreasonably inéeefwith the use
of the Building and roof by Landlord or other tetsaf the Building. Tenant shall be responsibleafioy material damage caused to the roof or any e of the Building, to the extent caused bydrgror any of its agents or
representatives as a result of Tenant's exerciéts dfjhts under a Roof License under this ARTICA& Tenant agrees that at all times during the @fra Roof License, it will keep the roof of theiBling and the Roof Space free of all
trash or waste materials produced by Tenant orfitanagents, employees or contractors.

D. Tenant agrees to install only Dish/Antenna Itemiy/pés and frequencies which will not cause unnealste interference to Landlord or existing tenaitthe Building. If Tenant’s Dish/Antenna ltemsusa such
interference, Tenant will change the frequency bictvit transmits and/or receives and take anyratteps necessary to eliminate the interferendedimy relocating the Dish/Antenna to another lasabn the roof of the Building mar
available by Landlord. If said interference canbeteliminated within a reasonable period of timethie reasonable judgment of Landlord, then Teagrees to remove the Dish/Antenna from the Root&pad to remove such other
Dish/Antenna Items as Landlord may request, but ramstall the same, at Tenant's sole cost andresqgevhen it has demonstrated that such reinstallaill not result in interference.

E. Tenant, at its sole cost and expense, and atlégisk, shall install, operate and maintain thelbAntenna Items in a good and workmanlike marared,in compliance with all

69

building, electric, communication, and safety coaedinances, standards, regulations and requiresmeow in effect or hereafter promulgated, of Fieeleral Government, including, without limitatidghe Federal Communications
Commission (the FCC "), the Federal Aviation Administration €AA ") or any successor agency of either the FCC or aing jurisdiction over radio or telecommunicaspand of the state, city and county in whichBoéding is
located. Landlord and its agents assume no redpbitysior the licensing, operation and/or maintane of the Dish/Antenna Items. Tenant has the respility of carrying out the terms of its FCC licge in all respects. The
Dish/Antenna shall be connected to Landlord’s posugaply in strict compliance with all applicableilding, electrical, fire and safety codes. Neithendlord nor its agents shall be liable to Tenantfy stoppages or shortages of
electrical power furnished to the Dish/Antennate Roof Space because of any act, omission orreggent of the public utility serving the Buildingy, the act or omission of any other tenant, inviieicensee or their respective agents,
employees or contractors, or for any other caugerizkthe reasonable control of Landlord, and Teshatl not be entitled to any rental abatemenafor such stoppage or shortage of electrical polgcept as may arise from the
negligence of the Landlord, neither Landlord neragents shall have any responsibility or liabiliy the conduct or safety of any of Tenant's repreatives or repair, maintenance and engineegrgppnel while in or on any part of the
Building or the Roof Space in connection with ifigig or maintaining the Dish/Antenna Items. Nolda of service under a Roof License shall congtituService Failure under this Lease.

F. The Dish/Antenna Items shall remain the persorabgnty of Tenant, and shall be removed by Tenait$ atvn expense at the expiration or earlier teation of a Roof License or Tenant's right to pessm
hereunder. Tenant shall repair any damage causeddtyremoval, including the patching of any holemant agrees to maintain all of the Dish/Antelems placed on or about the roof or in any otfeet pf the Building in proper
operating condition and maintain same in satisfgatondition as to safety in Landlord’s sole disicne. Such maintenance and operation shall be pee&fd in a manner to avoid any unreasonable intswter with any other tenants or
Landlord.

G. In light of the specialized nature of the Dish/Ama, Tenant shall be permitted to utilize the smwiof its choice for installation, operation, remcand repair of the Dish/Antenna Items, subjedhe reasonable
approval of Landlord. Notwithstanding the foregaqifignant must provide Landlord with prior writteotice of any such installation, removal or repaid @oordinate such work with Landlord in order void voiding or otherwise
adversely affecting any warranties granted to Lamtiwith respect to the roof. If necessary, Tenanits sole cost and expense, shall retain anfractor having a then existing warranty in effecttie roof to perform such work (to the
extent that it involves the roof), or, at Tenamfgion, to perform such work in conjunction withrieat's contractor. If Landlord contemplates rogfaies that could affect Tenant's Dish/Antenna, bial may result in an interruption of
the Tenant's telecommunication service, Landlomllsbrmally notify Tenant at least thirty (30) dain advance (except in cases of an emergency)tprthe commencement of such contemplated wodkder to allow Tenant to make
other arrangements for such service and Landlaatl diigently perform (or cause the performancgsafch roof repairs so as to minimize the interfeeof Tenant's Dish/Antenna.
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H. Tenant shall not allow any provider of telecommatimn, video, data or related services (“CommuincaServices”) to locate any equipment on the wfdhe Building or in the Roof Space for any pumeghatsoever
unrelated to Tenant's (or its permitted subtenduotsh use, nor may Tenant use the Roof Space ani8bfAhtenna to provide Communication Services taiaaffiliated tenant, occupant or licensee of aeothuilding, or to facilitate th
provision of Communication Services on behalf aftaer Communication Services provider to an uriaféld tenant, occupant or licensee of the Buildingny other building.

l. Tenant acknowledges that Landlord may at some éisteblish a standard license agreemestghdard License Agreement) with respect to the use of roof space by tenantie Building. Tenant, upon request of
Landlord, shall enter into such Standard Licensee@ment with Landlord provided that such agreerdess not materially alter the rights or obligatiofigenant for a Roof License hereunder with respethe Roof Space.

J. Tenant specifically acknowledges and agrees tleatettms and conditions of ARTICLE 14 regarding imdéication and waiver of claims shall apply withlfforce and effect to Roof Space and any othetiquus of the
roof accessed or utilized by Tenant, its represimets agents, employees or contractors.

If Tenant defaults under any of the terms and a@di of this ARTICLE 44, and Tenant fails to csaéd default within any applicable cure period jded for in this Lease, the same shall be an EvEbefault under
ARTICLE 24 of this Lease, but Landlord’s sole refiesdor such a default shall be to terminate a-thésting Roof License on notice to Tenant andiddition, Landlord may perform any non-monetanyigations of Tenant hereunder,
including, without limitation the obligations of Mant to remove all or any of the Dish/Antenna Iteamsl restore the Building and the Roof Spacedatmndition that existed prior to the installatafrthe Dish/Antenna Items. Tenant
shall be liable for all out of pocket costs andenges Landlord incurs in removing such Dish/Antelteras and repairing any damage to the Building,rtof of the Building and the Roof Space causethbyinstallation, operation or
maintenance of the Dish/Antenna Items. In such gViamant shall reimburse Landlord for all suchtsascurred by Landlord as aforesaid together aittadministrative charge equal to 10% of the cbtework performed by
Landlord. The amount to be reimbursed hereundél lshaaid together with interest from the datehsoaest is paid by Landlord (as evidenced by paigites supplied by Landlord to Tenant) at the cdt&2% per annum.

ARTICLE 45.
EMERGENCY GENERATOR

A. In addition to Tenant's rights under ARTICLE 44tbis Lease, Landlord hereby grants to Tenant it tb install in a location or locations (collety “ Location ") in the lower level of the Building mutually
agreeable to Landlord and Tenant, a standby gemexatl related equipment. The generator and sywipraent installed by Tenant, together with theipanent already referred to in said ARTICLE 44, s$balincluded in the definition
of Equipment for all purposes of this Lease. Ndtatanding anything elsewhere in this Lease tatmerary, the generator and related equipment neetle removed by Tenant prior to the Terminatiatelbut shall be removed by
Tenant no later than the Termination Date. Oblayatiwith respect to removal shall survive any teation of this Lease.
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B. Landlord agrees that Tenant, upon reasonable yritten notice to Landlord, shall have access eltbcation for the purpose of installing, mainta@irepairing and removing the generator and réle¢giipment, all
of which shall be performed by Tenant or Tenantitharized representative or contractors, whichldieabpproved by Landlord (such approval to beumoeasonably withheld, conditioned or delayed} etant’s sole cost and risk. It is
agreed, however, that only authorized engineerpl@maes or properly authorized contractors of Tewapersons under their direct supervision willjgemitted to have access to the Location. Tenatiidr agrees to exercise firm
control over the people requiring access to theation in order to keep to a minimum the numberexigle having access to the Location and the frexyuefitheir visits.

C. Tenant agrees to be responsible for any damagedanshe Location or any other part of the Buiigiwhich may be caused by Tenant or any of its @gemrepresentatives as a result of Tenant's &seedd its rights
under this ARTICLE 45.

D. Tenant, at its sole cost and expense, and atlégisk, shall install, operate and maintain theegator and related equipment in a good and workkeamanner, and in compliance with all buildingdesafety codes,
ordinances, standards, regulations and requiremenisin effect or hereafter promulgated. Landland its agents assume no responsibility for trenBing, operation and/or maintenance of the geovesad related equipment. Except
as may arise from the negligence of the Landloeither Landlord nor its agents shall have any resibdlity or liability for the conduct or safety ahy of Tenang representatives or repair, maintenance and esnjjigepersonnel while
or on any part of the Building or the Location imaection with installing or maintaining the gerterand related equipment. No failure of serviceehader shall constitute a Service Failure underltbase.

E. Tenant agrees to maintain all of the generatoraladed equipment placed on or about the Locatian any other part of the Building in proper ogérg condition and maintain same in satisfactonydition as to
safety in Landlord’s sole, reasonable discretiarchSmaintenance and operation shall be performechianner to avoid any unreasonable interferentteamy other tenants or Landlord.

F. In light of the specialized nature of the generatu related equipment, Tenant shall be permitedilize the services of its choice for instaltetj operation, removal and repair of the genertdrrelated equipment,
subject to the reasonable approval of Landlordwibstanding the foregoing, Tenant must providedlard with prior written notice of any such ins&ibn, removal or repair and coordinate such woitk Wandlord in order to avoid
voiding or otherwise adversely affecting any watiesgranted to Landlord with respect to the Lawati

G. Tenant specifically acknowledges and agrees tleatettims and conditions of ARTICLE 14 regarding imdéication and waiver of claims shall apply withilfforce and effect to the Location and any otbertions of
the Building accessed or utilized by Tenant, ifwesentatives, agents, employees or contractors.

H. If Tenant defaults under any of the terms and a@mdi of this ARTICLE 45, and Tenant fails to cseéd default within any applicable cure period jded for in this Lease, the
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same shall be an Event of Default under ARTICLEbRthis Lease, but Landlord’s sole remedies fohsaicefault shall be to terminate the rights hedeuon notice to Tenant and Tenant and, in additiandlord may perform any non-
monetary obligations of Tenant hereunder, includwighout limitation the obligations of Tenant ®move all or any of the generator and related eneiq, and restore the Location to the condition éxésted prior to the installation of
the generator and related equipment. Tenant skdihble for all out of pocket costs and expensasdlord incurs in removing the generator and relaguipment and repairing any damage to the Bldaused by the installation,
operation or maintenance of the generator andfatecequipment. In such event, Tenant shall reisoLandlord for all such costs incurred by Landlias aforesaid together with an administrativeghaqual to 10% of the cost of the
work performed by Landlord. The amount to be reirsbd hereunder shall be paid together with intdrest the date such cost paid is by Landlord (ademced by paid invoices supplied by Landlord todr) at the rate of 12% per
annum.

{Signatures on Next Page]
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Executed as a sealed instrument as of the datelficve written.
LANDLORD:
COPLEY PLACE ASSOCIATES, LLC, a Delaware limitedbility company

By: SPG COPLEY ASSOCIATES, a Delaw:
limited liability company, its Managing Memb

By: /sl David Simor

David Simon

Hereunto duly authorize
TENANT:
WAYFAIR LLC

By: /sl Nicholas Malon

its: CFO and not individual
Hereunto duly authorize




EXHIBIT A
OFFICE LEASE
FOR
WAYFAIR LLC
COPLEY PLACE
BOSTON, MASSACHUSETTS
PREMISES
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EXHIBIT A - SHEET 1 - 7TH FLOOR

35,176 RSF
7TH FLOOR

TOWER FOUR
COPLEY PLACE
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Breaiteren ire
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EXHIBIT A - SHEET 2 - 4TH FLOOR

TOWER 4

24,104 RSF
&TH FLOOR
TOWER FOUR
COPLEY PLACE

Fewehas
hecalests fre

R
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EXHIBIT A - SHEET 3 - 4TH FLOOR

15,976 RSF
4TH FLOOR

TOWER FOUR
COPLEY PLACE
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EXHIBIT A - SHEET 4 - 3RD FLOOR

TOWER 4

23,048 RSF
3RD FLOOR
TOWER FOUR
COPLEY PLACE

Fovghan
Breailects fre

24 IR 200
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EXHIBIT A - SHEET 5 - 15T FLOOR

51

il =

7,392 RSF
15T FLOOR
TOWER FOUR
COPLEY PLACE

Breritects doc

16 pER0 1933
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EXHIBIT A-1
OFFICE LEASE
FOR
WAYFAIR LLC
COPLEY PLACE
BOSTON, MASSACHUSETTS
EARLY EXPANSION SPACES
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EXHIBIT A-1, SHEET 1, "SSB SPACE"

29,021 RSF
5TH FLOOR
TOWER FOUR
COPLEY PLACE

wemskbas
Suchitects far

T )

Exhibit A-1-2




EXHIBIT A-1, SHEET Z, “SSB SPRCE"

MeHakan
Architeets far

7,677 RSF
4TH FLOOR
TOWER FOUR
COPLEY PLACE

L)
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EXHIBIT A-1, SHEET 3, "SSB SPACE"

mesehan
Wackateets toc

28,334 RSF
2ND FLOOR
TOWER FOUR
COPLEY PLACE

heR 101
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EXHIBIT A-1, SHEET 4, "EARLY EXPANSION SPACE"

29,716 RSF
1ST FLOOR
TOWER ONE
COPLEY PLACE
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EXHIBIT A-2
OFFICE LEASE
FOR
WAYFAIR LLC
COPLEY PLACE
BOSTON, MASSACHUSETTS
ROOF DECK PLAN
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EXHIBIT A2 - SHEET 1 - ROOF DECK PLRN

ROOF DECK
TOWER FOUR
COPLEY PLACE

ReMshen
Erchitects Tac

o8 bprk 2015
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EXHIBIT A-3
OFFICE LEASE
FOR
WAYFAIR LLC
COPLEY PLACE
BOSTON, MASSACHUSETTS
EXPANSION SPACE ONE AND EXPANSION SPACE TWO
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EXHIBIT A-3, "EXPANSION SPACE ONE"

16,654 RSF
4TH FLOOR

TOWER THREE
COPLEY PLACE
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EXHIBIT R=3, "EXPRNSION SPACE TWQ"

5,413 RSF
4TH FLOOR
TOWER THREE
COPLEY PLACE

(LY
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EXHIBIT B-1
OFFICE LEASE
FOR
WAYFAIR LLC
COPLEY PLACE
BOSTON, MASSACHUSETTS
SHELL WORK
Removal of floor surface to concrete slab, inclgdafi raised access flooring and ramps;
Removal of ceiling surfaces and lighting, perimesgifit and linear diffuser to remain;
Installation of temporary lighting;
Removal of HVAC diffusers and ductwork back to VA&A#h Powered Terminal Boxes;
Removal of all supplemental HVAC equipment and mipassociated with existing tenant computer rooms;
Plumbing to be cut, capped and removed back testise
Fire alarm system devices secured to structureuddiBg elements;
Removal of office(s), and partitions, doors, siglets and interior glass;

Electrical distribution in the Premises to be masfe and removed back to tenant distribution paiesupplemental electrical panels and electremiipment located within the open space to be reshtvack to core tenant
distribution panels;

Removal of all existing tenant tel/data cabling;

Gypsum soffits with linear diffusers to remain;

Gypsum Columns to remain;

Infill existing floor cores;

Code compliant tenant demising walls to be provitdhedughout space.
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EXHIBIT B-2
OFFICE LEASE
FOR
WAYFAIR LLC
COPLEY PLACE
BOSTON, MASSACHUSETTS
LANDLORD’S WORK

Landlord shall be responsible for all demising waiith respect to the Initial Premises at its salst@nd expense. Landlord shall also be resporeiliie sole cost and expense for all restroomvatians on any floor of any Tower on
which Tenant has leased, initially or during theriiemore than 50% of the floor area of such fldden’s and women'’s restroom renovations, compliaiti DA (if necessary, including construction ofditibnal handicap restrooms),
will include plumbing fixtures, hot and cold rungimater, ceramic tile floors and wall surfaces essories and dividers, and ceilings and lighting.
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EXHIBIT C
OFFICE LEASE
FOR
WAYFAIR LLC
COPLEY PLACE
BOSTON, MASSACHUSETTS

RULES AND REGULATIONS

RULES AND REGULATIONS. Tenant agrees to obsenerights reserved to Landlord in the Lease andesgfer itself, its employees, agents, clientstarasrs, invitees and guests, to comply with thiofahg rules and
regulations and with such reasonable modificattbeseof and additions thereto as Landlord may mia&en time to time, for the Building.

@

(b)

(©)

(d)

Any sign, lettering, picture, notice, or advertighinstalled within Tenant's Premises (including hot limited to Tenant identification signs onog®to the Premises) which is visible outside ef Biiemises
shall be installed at Tenant's cost and in suchnegrcharacter and style as Landlord may approveiting. No sign, lettering, picture, notice aheertisement shall be placed on any outside windpim any
position so as to be visible from outside the Baijdor from any atrium or lobbies of the Building.

Tenant shall not use the name of the Building erpistures or illustrations of the Building in adtiging or other publicity, without the prior wréth consent of Landlord, which consent shall nattreasonab
withheld.

Tenant, its customers, invitees, licensees, andtgs@all not obstruct sidewalks, entrances, passagurts, corridors, vestibules, halls, elevatoi stairways in and about the Building. Tenaatlsiot place
objects against glass partitions or doors or wirglowadjacent to any open common space which wmeilchsightly from the Building corridors or frometkexterior of the Building, and will promptly remsthe
same upon notice from Landlord.

Tenant shall not make noises, cause disturbaneetecvibrations, odors or noxious fumes or useperate any electrical or electronic devices oeotlevices that emit sound, waves or are dangéocther
tenants and occupants of the Building or that wantieirfere with the operation of any
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(e)

@)

(h)
@
0}
(k)
o

device or equipment or radio or television broatingsor reception from or within the Building orselwhere, or with the operation of roads or highwayhe vicinity of the Building and shall not pkor install
any projections, antennae, aerials or similar devinside or outside of the Premises.

Tenant shall not make any room to room canvasslicithusiness from other tenants in the Buildiagd shall not exhibit, sell or offer to sell, ugent or exchange any item or services in or froenRremises
unless ordinarily embraced within Tenant's usehefPremises as specified in its lease.

Tenant shall not waste electricity or water anceagrto cooperate fully with Landlord to assurertiust effective operation of the Building’s heatam air conditioning and shall refrain from atteimgtto
adjust any controls. Tenant shall keep doors fileenPremises to the public corridor doors closedmimt in use.

Door keys for doors in the Premises will be fureitat the commencement of the Lease by Landloethaiit shall not affix additional locks on doors ahdll purchase duplicate keys only from Landlord.
When the Lease is terminated, Tenant shall retiliregs to Landlord and will provide to Landlordetimeans of opening any safes, cabinets or vafiis lthe Premises.

Tenant assumes full responsibility for protectitsgsipace from theft, robbery and pilferage, whiatiuides keeping doors locked and other means of emthe Premises closed and secured.
Peddlers, solicitors and beggardl dieareported to the office of the Building orlasndlord otherwise requests.
Tenant shall not install nor operate machinerymyrmechanical devices of a nature not directlyteelao Tenant's ordinary use of the Premises witkioei written permission of Landlord.
No person or contractor not employed by Landlomlldte used to perform window washing, cleaning:odating, repair or other work in the Premises.
Tenant shall not, and Tenant shall not permit éfesanyone to:
1) Cook in the Premises (other than through the useiafowave or toaster oven(s)), but nothing heséiall prevent the use of customary coffee stations;
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(m)

(0)

()
(a)
G}
(s)

) Place vending or dispensing machines of any kirat imbout the Premises for use by other than ifd@yees, guests and business invitees;
3) At any time sell, purchase or give away, or pethgtsale, purchase or gift of, food in any formeotthan to employees, guests and business invitees;

Tenant shall not:

1) Use the Premises for lodging, manufacturing oafoy immoral or illegal purposes.
2) Use the Premises to engage in the manufacturdeoofany spirituous, fermented, intoxicating azadiolic beverages.
3) Use the Premises to engage in the manufacturdeoofar permit the use of, any illegal drugs be Premises.

In no event shall any person bring into the Buiidinflammables such as gasoline, kerosene, napinthdenzene, or explosives or firearms or any @thele of intrinsically dangerous nature. If f@ason of
the failure of Tenant to comply with the provisiasfshis paragraph, any insurance premium payapleandlord for all or any part of the Building shat any time be increased above normal insurance
premiums for insurance not covering the items afaicg Landlord shall have the option to either ieate the Lease or to require Tenant to make imategiayment for the whole of the increased ins@anc
premium.

Tenant shall comply with all applicable federadtstand municipal laws, ordinances and regulagmasbuilding rules, and shall not directly or irditty make any use of the Premises which may bleilited
thereby or which shall be dangerous to personapeaty or shall increase the cost of insurancequire additional insurance coverage.

If Tenant desires signal, communication, alarmtbeputility or service connection installed or nged, the same shall be made at the expense ofiffevith approval and under direction of Landlord.
Bicycles shall not be permitted in the Buildingoither than Landlord designated locations.

Tenant shall cooperate and participate in all sgcprograms affecting the Building.

In the event Landlord allows one or more tenanthénBuilding to do any act prohibited herein, Liand shall not be precluded from denying any otkeant the right to do any such act.
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) Tenant, or the employees, agents, servants, \dsioicensees of Tenant shall not at any timeepliave or discard any rubbish, paper, articlesbfects of any kind whatsoever outside the dobtae
Premises or in the corridors or passageways dBtfilding. No animals or birds shall be broughkept in or about the Building.

(u) Landlord shall have the right to prohibit any adising by Tenant which, in Landlord’s opinion, terth impair the reputation of the Building or itssitability for offices, and, upon written noticer
Landlord, Tenant will refrain from or discontinueck advertising.

) Except as permitted under the Lease or in conneetith the installation of any Tenant improvemeantsl office decorations, Tenant shall not mark, fpairill into, or in any way deface any part of tBeilding
or the Premises. No boring, driving of nails areses, cutting or stringing of wires shall be petett except with the prior written consent of Lad| and as Landlord may direct. Tenant shalimstall any
resilient tile or similar floor covering in the Pnéses except with the prior approval of Landlofithe use of cement or other similar adhesive matisrexpressly prohibited.

(w) Landlord shall have the right to limit or contrbktnumber and format of listings on the main Baiiddirectory.
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EXHIBIT D
OFFICE LEASE
FOR
WAYFAIR LLC
COPLEY PLACE
BOSTON, MASSACHUSETTS
CLEANING SPECIFICATIONS

CLEANING -TENANT'S AREAS

A. NIGHTLY- MONDAY THROUGH FRIDAY HOLIDAYS EXCLUDED

1. DUST MOP, ALL STONE, CERAMIC, TILE, TERRAZZO, AND THER TYPES OF UNWAXED FLOORING, USING A TREATED MOP

2. DUST MOP ALL VINYL, ASBESTOS, ASPHALT, RUBBER AND IMILAR TYPES OF FLOORING, USING A TREATED MOP. T INCLUDES REMOVAL OF GUM AND OTHER SIMILAR
SUBSTANCES USING A SCRAPING DEVICE.

3. VACUUM ALL CARPETED AREAS.

4. DUST MOP ALL PRIVATE AND PUBLIC STAIRWAYS AND VACUW IF CARPETED.

5. HAND DUST AND WIPE CLEAN ALL HORIZONTAL SURFACES IKLUDING FURNITURE, FILE CABINETS, FIXTURES, AND WIROW SILLS, USING A CHEMICALLY TREATED DUST CLOTH.
PAPERS ON DESK SHALL REMAIN UNDISTURBED.

6. DUST AND SANITIZE ALL TELEPHONES USING A DISINFECTNT SOLUTION.

7. REMOVE FINGER MARKS FROM ALL PAINTED SURFACES NEARIGHT SWITCHES, ENTRANCE DOORS, ETC.

8. REMOVE ALL GUM AND FOREIGN MATTER ON SIGHT.

9. EMPTY AND CLEAN ALL WASTE RECEPTACLES AND REMOVE WATE PAPER AND WASTE MATERIALS TO A DESIGNATED AREAREPLACE LINERS IN EACH RECEPTACLE.
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10.

11.

12.

13.

14.

15.

16.

17.

18.

19.

DAMP DUST INTERIORS OF ALL WASTE DISPOSAL RECEPTAEIS AND WASH AS NECESSARY.

CLEAN AND SANITIZE USING A DISINFECTANT SOLUTION, AL WATER FOUNTAINS AND WATER COOLERS. SINKS/FLOORADJACENT TO SINKS/FOUNTAINS TO BE WASHED NIGHTLY.

SPOT MOP FLOORS FOR SPILLAGES, ETC.
EMPTY AND DAMP CLEAN ALL ASH TRAYS AND SCREEN ALL $ND URNS.

REMOVE FINGER MARKS AND DUST DOORS OF ELEVATOR HATROVAYS.

CLEAN ALL LOW LEDGES, SHELVES, BOOKCASES, CHAIR RAB, TRIM, PICTURES, CHARTS, ETC., WITHIN REACH.

CLEAN SINKS, TOILETS, AND RELATED PLUMBING FIXTURES

CLEAN MIRRORS, METALWORK, AND GLASS TABLE TOPS.

UPON COMPLETION OF WORK, ALL SLOP SINKS ARE TO BEHDROUGHLY CLEANED AND ALL CLEANING EQUIPMENT AND SUPPLIES STORED NEATLY IN LOCATIONS DESIGNATED BY

THE OFFICE OF THE BUILDING.

ALL CLEANING OPERATIONS SHALL BE SCHEDULED SO THAR MINIMUM OF LIGHTS ARE TO BE LEFT ON AT ANY TIME. UPON COMPLETION OF CLEANING ALL LIGHTS ARE TO BE
TURNED OFF. ALL ENTRANCE DOORS ARE TO BE KEPT LO@&O DURING THE CLEANING OPERATION.

WEEKLY

HAND DUST ALL DOOR LOUVERS AND OTHER VENTILATING LQVERS WITHIN REACH.

DUST ALL BASEBOARDS.

MOVE AND VACUUM UNDERNEATH ALL FURNITURE THAT CAN BE MOVED.

IN HIGH TRAFFIC AREAS, DAMP MOP IF NECESSARY AND APLY SPRAY BUFFING SOLUTION IN A FINE MIST AND BUFRVITH A SYNTHETIC PAD.

BUFF TRAFFIC AREAS AND PIVOT POINTS.
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DAMP MOP ALL NON-CARPETED AND PUBLIC STAIRWAYS.

WIPE CLEAN ALL BRIGHT WORK.

CLEAN INTERIOR GLASS PARTITIONS AND DOORS.

DUST ALL CHAIR RAILS.

C. QUARTERLY
1 VACUUM UPHOLSTERED FURNITURE.
2. MACHINE SCRUB FLOORING.
3. WASH AND APPLY ONE COAT OF APPROVED FLOOR FINISH TOOMPOSITION FLOORING.
4. DUST ALL VERTICAL SURFACES SUCH AS WALLS, FURNITUREPARTITIONS, AND SURFACES NOT REACHED IN NIGHTLY IEEANING.
5. DUST EXTERIOR OF LIGHTING FIXTURES.
6. WASH ALL BASEBOARDS.
7. STRIP ALL RESILIENT FLOORING USING DILUTED STRIPPIG SOLUTION. MACHINE SCRUB FLOOR USING PAD TO REM@VALL FLOOR FINISH. THOROUGHLY RINSE WITH CLEAR WAER
AND APPLY TWO COATS OF FLOOR FINISH.
I LAVATORIES
A NIGHTLY- MONDAY THROUGH FRIDAY
1 POLICE LAVATORIES DURING THE DAY WITH MATRON OR PORER TO PICK UP WASTE AND REPLENISH MATERIALS.
2. CLEAN, SANITIZE (USING DISINFECTANT SOLUTION), ANDPOLISH ALL VITREOUS FIXTURES INCLUDING TOILET BOWLSURINALS, AND WASH BASINS.
3. SWEEP AND WASH FLOORING WITH APPROVED GERMICIDAL S@TION.
4. WASH AND POLISH MIRRORS, POWDER SHELVES, DISPENSER®BND DRYERS, BRIGHTWORK, INCLUDING FLUSHOMETERSRIPING, AND TOILET SEAT HINGES.
5. CLEAN AND SANITIZE BOTH SIDES OF TOILET SEATS.
Exhibit D-3
6. EMPTY ALL CONTAINERS AND DISPOSAL UNITS AND INSERNEW LINERS WHERE REQUIRED.
7. WASH AND SANITIZE (USING A DISINFECTANT SOLUTION) RTERIOR OF ALL CONTAINERS.
8. EMPTY, CLEAN, AND SANITIZE ALL SANITARY NAPKIN DISPOSAL UNITS.
9 DUST AND SPOT WASH, WHERE NECESSARY, PARTITIONS L'H WALLS, DISPENSERS, CEILINGS, LIGHTS, SWITCHES ANRECEPTACLES.
10. REFILL ALL DISPENSERS TO NORMAL LIMITS INCLUDING NAKINS, SOAP, TISSUE, TOWELS, ETC.
11. VACUUM ENTIRE CARPETED AREAS, IF ANY.
12. REMOVE ALL RUBBISH.
B. WEEKLY
1 WET MOP ALL TILE FLOORS AND WASH BASEBOARDS.
2. MACHINE SCRUB FLOORS, HAND BRUSH CORNERS, AND HANBRUSH TOILET EDGES WITH APPROVED GERMICIDAL DETERGE SOLUTION.
C. MONTHLY
1 WASH ALL PARTITIONS, TILE WALLS, AND ENAMEL SURFACES WITH APPROVED GERMICIDAL DETERGENT SOLUTION.
D. QUARTERLY
1 DUST ALL HVAC GRILLS AND LOUVERS.
E. OTHER

1

CLEANING OF COMPUTER ROOMS AND KITCHENS WILL BE THRESPONSIBILITY OF INDIVIDUAL TENANTS.

I, PUBLIC CORRIDORS, STAIRWELLS, AND SERVICE AREAS:

A

1

2.

NIGHTLY
VACUUM AND SPOT CLEAN CARPETING.
SWEEP AND DAMP MOP PUBLIC AREA CONCRETE FLOORS.
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10.

11.

12.

13

14.

15.

16.

17.

18.

19.

SWEEP AND DAMP MOP PUBLIC STAIRWELLS AND LANDINGS.

CLEAN BASEBOARDS OF SCUFFS AND MARKS.

EMPTY AND CLEAN ASHTRAYS AND SAND URNS.

CLEAN ALL DIRECTORIES AND LOBBY SECURITY CONSOLE.

CLEAN CORRIDOR GLASS AND METAL WORK.

SPOT CLEAN WALLS, CEILINGS, LIGHTS, ETC.

REMOVE TRASH TO COMPACTOR.

CLEAN TELEPHONES, TELEPHONE BOOTH AREAS AND MAIL DBPS.

KEEP SLOP SINKS, CLOSETS, SUPPLY ROOMS, AND OTHERMUTORIAL AREAS IN A CLEAN CONDITION.
KEEP ELECTRICAL AND TELEPHONE CLOSETS CLEAN AND FREOF STORAGE.

CLEAN AND SANITIZE ALL PUBLIC DRINKING FOUNTAINS.

SWEEP AND WASH ALL FLOORS IN PUBLIC LOBBY.

CLEAN AND VACUUM CARPETING IN PASSENGER ELEVATOR CBS AND SPOT CLEAN AS NECESSARY.
DUST AND WIPE CLEAN WALLS, DOORS AND METAL WORK OMLL PASSENGER ELEVATORS.
CLEAN FLOORS AND WALLS OF SERVICE ELEVATORS.

CLEAN AND REMOVE ANY DEBRIS FROM CEILING FIXTURESN PASSENGER ELEVATORS.
WASH ALL LOBBY WALK OFF MATS.

WEEKLY

CLEAN ALL DOOR VENTS.

DUST ALL VERTICAL SURFACES WITHIN REACH.

MONTHLY

DRY SHAMPOO ALL LOBBY CARPETING.
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D. QUARTERLY
1 STEAM CLEAN ALL LOBBY CARPETING.
2. VACUUM ALL CEILING GRILLS AND AIR LOUVERS.
V. WINDOW CLEANING
A WINDOWS WILL BE CLEANED AS NECESSARYBUT NOT LESS THAN THE FOLLOWING FREQUENCIES:

EXTERIOR OF EXTERIOR GLASS - NOT LESS THAN 5 TIMB&ZAR.
INTERIOR OF EXTERIOR GLASS - NOT LESS THAN 2 TIMEBEAR.
EXTERIOR OF INTERIOR GLASS - NOT LESS THAN 1 TIMESEAR.
INTERIOR OF INTERIOR GLASS - NOT LESS THAN 2 TIMESEAR.
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EXHIBITE
OFFICE LEASE
FOR
WAYFAIR LLC
COPLEY PLACE
BOSTON, MASSACHUSETTS
MEASUREMENT STANDARDS

l. Measurement Standards- Single Tep&fmors. Three steps, in sequence, are to bewell to determine the Total Rentable Area: (i) pote gross area, (ii) deduct certain areas, ap@gd applicable share of areas to be
apportioned (see paragraph C below).

A. Gross Area: The gross area of a floor shall beettiiee area within the exterior walls. If theenior wall consists in whole or part of windowei clear glass or other transparent materialytbasurement along the
entire such wall shall be taken to a line establisby the vertical plan of the inside of the glassther transparent material. If it consists lyoté a nontransparent material, the measuremesit lsk taken to the inside
surface of the outer building wall. If a floor has exterior wall within the property line, measuents shall be taken to the property line. lfo@iflhas no full-height enclosure wall, measurenseatl be taken to the
edge of the floor slab.

B. Deductions from Gross Area: The following non-edié building areas with one-half of their enclgsivalls are to be deducted.
1. Public elevator shafts and associated elevator imachoms.
2. Required egress stairways.
3. Areas within the gross area which are to be appueti pursuant to paragraph (C) below.
C. Areas to be apportioned gttributable Area ”):
1. Common facilities including, without limitation, ldleating, ventilating, air conditioning, mecharjdectrical, cooling tower, telephone and oti@wige floors, rooms or areas, containing equipnoent

supplies (exclusive of any tenant special air ctioiing or mechanical area or facilities) and aibfic lobbies (including monumental stair and/czaator), loading and other common service aréasughout
and within the Building including one-half of theinclosing walls, are to be apportioned.
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2. Whenever the height of any room or space used lieating, ventilating, air conditioning, mechanjeal electrical facility above the ground floor Bhexceed the average story height in the Buildiggnore
than 25 percent, then the floor area of such ropspace shall be determined by multiplying the aictioor area by the percentage that the heigtii@foom or space exceeds the average story haiyht,
adding the area so determined to the actual flea ef such room or space; however, if any suchnsoor spaces penetrate the next higher floor, ttheentire area of such room or space on bothsdisball be
apportioned under this paragraph (C).

1. Measurement Standards - Multiple @mancy Floors. The sum of the Total Rentable Ave&wo or more tenants on a floor shall be theaT&entable Area for that floor as computed inrtie@ner for single tenancy floors.
Three steps are to be followed to determine thalTRéntable Area for each tenant on a multiple panuy floor: (i) compute the Net Rentable Areasoch floor pursuant to (a) below, (ii) compute Net Rentable Area for each tenant
pursuant to (b) below, and (iii) multiply the Tofaéntable Area of such floor by a fraction whosmatator is the Net Rentable Area for such tenadivemse denominator is the Net Rentable Area fohn $ioor.

A. Net Rentable Area for Any Floor: The Net Rentabitea shall be the gross area as described foresteghncy floors less the entire core area (measarthe finished enclosing walls thereof, but edahg any part of
the core rented to a tenant) and corridors (meddorthe corridor side of the finished enclosinglsvaf the corridor).

B. Net Rentable Area for Each Tenant: Exterior walksto be measured as described in the procedugedss area. Demising walls between tenants ave &xually divided. Corridor walls to the finisheafridor side
are to be included in the Net Rentable Area of ¢achnt.

1. Rentable Calculation. Rentable Aieaetermined by measuring gross area less dedsd@ssuming all full floor occupants) and multiptyby 1.165.
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EXHIBIT F
OFFICE LEASE
FOR
WAYFAIR LLC
COPLEY PLACE
BOSTON, MASSACHUSETTS
LETTER OF CREDIT FORM
[Name of Financial Institution]
Irrevocable Standb
Letter of Credit
No.

Issuance Date:
Expiration Date:

Applicant:
Beneficiary
Copley Place Associates, LLC
Simon Property Group, L.P.
Attention: Property Manager
Two Copley Place, Suite 100
Boston, MA 02116-6502
Ladies/Gentlemen:
We hereby establish our Irrevocable Standby Left€redit in your favor for the account of the aboeferenced Applicant in the amount of U.S. Dollars($ ) aadle for payment at sight by your draft drawn on
us when accompanied by the following documents:
1. The original of this Irrevocable Standby LetterGQredit.
2. Beneficiary's dated statement purportedly signedibyauthorized signatory reading:
“This draw in the amount of LS. Dollars($ ) under your Irreveable Standby Letter of Credit No. represents funds due and owing to us pursuam the terms of that certain lease
by and between , as landlord, and , as tenant, and/or any amendment to¢Hease or any other agreement between such partiesated to the lease.”

Exhibit F-1




IT IS A CONDITION OF THIS LETTER OF CREDIT THAT IT IS DEEMED TO BE AUTOMATICALLY EXTENDED WITHOUT AMEN DMENT FOR PERIOD(S) OF ONE YEAR EACH FROM THE CURRE NT
EXPIRY DATE HEREOF, OR ANY FUTURE EXPIRATION DATE, UNLESS AT LEAST SIXTY (60) DAYS PRIOR TO ANY EXPIRA TION DATE, WE NOTIFY YOU BY REGISTERED MAIL OR OVER NIGHT
COURIER AT THE ABOVE LISTED ADDRESS THAT WE ELECT N OT TO CONSIDER THIS LETTER OF CREDIT EXTENDED FOR A NY SUCH ADDITIONAL PERIOD.

ANY SUCH NOTICE SHALL BE EFFECTIVE WHEN SENT BY US AND UPON SUCH NOTICE TO YOU, YOU MAY DRAW AT ANY TI ME PRIOR TO THE THEN CURRENT EXPIRATION DATE, UP TO THE
FULL AMOUNT THEN AVAILABLE HEREUNDER, AGAINST YOUR = DRAFT(S) DRAWN ON US AT SIGHT AND THE ORIGINAL OF T HIS LETTER OF CREDIT AND ALL AMENDMENTS THERETO,
ACCOMPANIED BY YOUR STATEMENT, SIGNED BY AN AUTHORI ZED OFFICER ON YOUR LETTERHEAD STATING THAT YOU ARE IN RECEIPT OF BANK OF AMERICA, N.A.'S NOTICE OF NO N-
EXTENSION UNDER LETTER OF CREDIT NO. AND THE APPLICANT'S OBLIGATION TO YOU REMAIN  S.

THIS LETTER OF CREDIT IS TRANSFERABLE IN FULL AND N OT IN PART. ANY TRANSFER MADE HEREUNDER MUST CONFO RM STRICTLY TO THE TERMS HEREOF AND TO THE CONDITIO NS OF
RULE 6 OF THE INTERNATIONAL STANDBY PRACTICES (ISP9 8) FIXED BY THE INTERNATIONAL CHAMBER OF COMMERCE, PUBLICATION NO. 590. SHOULD YOU WISH TO EFFECT A T RANSFER
UNDER THIS CREDIT, SUCH TRANSFER WILL BE SUBJECT TO THE RETURN TO US OF THE ORIGINAL CREDIT INSTRUMENT , ACCOMPANIED BY OUR FORM OF TRANSFER, PROPERLY
COMPLETED AND SIGNED BY AN AUTHORIZED SIGNATORY OF YOUR FIRM, BEARING YOUR BANKERS STAMP AND SIGNATURE AUTHENTICATION. ANY TRANSFER FEE SHALL BE FOR THE
ACCOUNT OF THE APPLICANT AND FAILURE TO PAY BY THE APPLICANT WILL NOT AFFECT THE TRANSFERABILITY BY TH  E BENEFICIARY. SUCH TRANSFER FORM IS AVAILABLE UPON
REQUEST.

DRAFT(S) MUST STATE: “DRAWN UNDER BANK OF AMERICA, N.A. STANDBY L/C NO. DATED
DRAFTS AND DOCUMENTS MUST BE PRESENTED AT OUR OFFICE ADDRESSED: BANK OF AMERICA, N.A., | FLEET WAY, SC RANTON, PA 18507-1999, ATTN: GTO- STANDBY DEPT.
This Irrevocable Standby Letter of Credit is subjecthe International Standby Practices (ISP9&) Rublication No. 590.
We hereby engage with you to honor drafts and decusndrawn under and in compliance with the terfiikis Irrevocable Standby Letter of Credit.
All communications to us with respect to this lweable Standby Letter of Credit must be addressedt office located at to the attentioin
Very truly yours,
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OUTDOOR DESIGN CONDITIONS (ASHRAE 1%)

A. Summer: 91 F dry bulk
73 F wet bulk
B. Winter: 9F

INDOOR DESIGN CONDITIONS

A. Summer: 74 F dry bulb
50% RH

B. Winter: 72 F dry bulb
20% RH

VENTILATION

Minimum Outside Air:

INTERNAL HEAT GAIN

Occupants
Lighting:
Power:

SCHEDULE 8.01
OFFICE LEASE
FOR
WAYFAIR LLC
COPLEY PLACE
BOSTON, MASSACHUSETTS

TENANT'S HVAC REQUIREMENTS

In accordance with the Massachusetts Building CétteEdition

7 people per 1000sf for office / @ 20cfm per pet
50 people per 1000sf for conference room / @20ampersor

150sf/person reusable
2.0 watts/reusable
3.5 watts/reusable

Schedule 8.01-1




Premises:

Building:

Date:

The entire Building

Building J at Park West International known as
1405 Worldwide Boulevard Hebron, Kentucky

As of December 31, 2013

AGREEMENT OF LEASE
between

DISTRIBUTION | PATENT TENANT LLC,
a Delaware limited liability company, Landlord

and

WAYFAIR LLC,
a Delaware limited liability company, Tenant
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THIS LEASE (this “Lease”) is made and dated as of the 31st day of Decen20d:3 by and between DISTRIBUTION | PATENT TENANTC, a Delaware limited liability company, having address c/o Interventure
Advisors LP, 810 Seventh Avenue, Suite 3601, NewkyYNew York 10019 (‘Landlord ") and WAYFAIR LLC, a Delaware limited liability ampany, having an office at Téenant”).

WITNESSETH:

ARTICLE 1
BASIC DATA AND DEFINITIONS

Section 1.01 Basic Data and Definitions. The following sets forth basic data and, whemerapriate, constitutes definitions of the termeeiveafter listed.

(a) “ Building " The building, fixtures, equipment and other impements and appurtenances now or hereafter looa®cted known as Building J at Park West Irstgonal having a street address of 1405 Worldwide
Boulevard, Hebron, Kentucky.
(b) “ Property " The Building and the land appurtenant theretamon which the Building is situated identified thve site plan attached hereto and made a partfreesdfxhibit A.
(c) “ Permitted Use” Tenant shall use the Premises solely for th@pse of general office and warehouse sales usenimection with the operation of its business am@tise subject to the express terms and conditions
contained herein, and for no other use or purpdseseever. ( Article §.
(d) “ Premises” The entire Building shown on Exhibit Attached hereto and made a part hereof deemedtairtapproximately 525,000 rentable square feet.
(e) “ Commencement Dat¢ January 1, 2014.
) “ Lease Year' As defined in Section 3.01(a)erein.
(9) “ Expiration Date " March 31, 2019
(h) “ Base Rent’ Shall be defined and paid as follows:
Base Rental per
Rentable Square Monthly Base
Term/Months Foot Rental Annual Base Rent
January 1, 201— December 31, 201 $ 280 % 122,500.0 $ 1,470,000.0(1)
January 1, 201— December 31, 201 $ 29C % 126,875.0 $ 1,522,500.0
January 1, 201— December 31, 201 $ 300 $ 131,250.0 $ 1,575,000.0
January 1, 201— December 31, 201 $ 3.1 $ 135,625.0 $ 1,627,500.0
January 1, 201— December 31, 201 $ 320 $ 140,000.0 $ 1,680,000.0
January 1, 201— March 31, 201¢ $ 3.3((2) $ 144,375.0

(1) The annual Base Rent for this period is sulijeabatement pursuant to the express tens cibBet04hereof.
(2) The annual Base Rent for this period is pag/édnf less than a full calendar year.




(i) “ Security Deposit” $122,500.00 Article 27)

@) “Term " The period commencing on the Commencement Dateiadidg on the Expiration Date, as more particulddgcribed irSection 3.0:0of this Lease
(k) “ Broke r" Collectively, Cassidy Turley and Richards Barryd®yPartners. Article 29)
[0} “ Landlord's Notice Addres¢” Distribution | Patent Tenant LL'

c/o Interventure Advisors L

810 Seventh Avenue, Suite 3€

New York, New York 1001!
Attention: Ms. Teresa TsalArticle 30)

(m) “ Landlord’s Rent Payment Addres?

0] Via ACH or Wire Transfer
Bank Name Branch Banking & Trus
ABA Number: 054001547
Attention: Grace Wiley
Fax Number (202) 83'-9258
Account Name Distribution | Patent Owner (Collectio
Account Number 5162-73¢6-609

(i) Payment by mail

Distribution | Patent Tenant LL

c/o Colliers Internatione

4135 South Stream Boulevard, Suite !
Charlotte, North Carolina 282
Attention: Christopher O. Per

Phone: (704) 91-8448

(n) “ Tenant's Notice Address’ Wayfair LLC
at the Premises_( Article 30
(o) “ Tenant's Share” 100% (_Section 8.13
(p) “ Landlord’s Contribution " Up to a maximum of $393,750.00, as more paréidylset forth in Article %f this Lease.
[C)) “ Renewal Option” Two (2) options of five (5) years each pursuemBection 3.03erein.




ARTICLE 2
DEMISE

Landlord hereby demises and leases to Tenant, enarit leases, rents, and agrees to accept fronidrdnthe Premises, upon the terms and conditienfosth in this Lease. Notwithstanding anythinghe contrary contained
in this Lease, all parts (except surfaces faciegikerior of the Premises) of all walls, windowslaloors bounding the Premises (including extaigtding walls, core corridor walls, doors and enires), all balconies, terraces and roofs
adjacent to the Premises, all space in or adjdoehe Premises used for shafts, stacks, stairveayses, pipes, conduits, ducts, fan rooms, heatingonditioning, ventilating, plumbing, eleclctelecommunication and other
mechanical facilities, closets, service closetsather facilities serving the Building or the Prageand the use thereof, as well as access thénetogh the Premises for the purposes of operati@ntenance, alteration and repair, are
hereby reserved to Landlord.

ARTICLE 3
TERM; DELIVERY

Section 3.01 Term; Lease Year. The Term shall commence on the Commencementdbateunless sooner terminated or extended asdeabi this Lease, shall terminate on the Expirabate. The term Lease Year
" as used in this Lease shall mean the period efvev(12) full calendar months commencing on then®@ncement Date and each twelve (12) month pehnierafter.

Section 3.02 Early Entry by Tenant for Tenant's Work . Except as hereinafter expressly provided, neifleaant nor its agents, employees, invitees apeddent contractors shall enter the Premises toribe
Commencement Date. Notwithstanding the foregoardence, upon the granting of consent by Landlehich shall not be unreasonably withheld, Tenaritsoagents may enter the Premises prior to ther@emsement Date to perform
Tenant's Work however, such entry shall be deenmetuall the terms, covenants and conditions sflteiase including, without limitation, the obligatito pay for utilities and services such as eigitirand life and safety and to
provide evidence of insurance required under teisse, but excluding the covenant to pay Base RehTenant’s Share of Operating Expenses and Ten8htire of Taxes. In the event Tenant or Tenaatigractor shall enter upon the
Premises or any other part of the Property, asimeagbove permitted by Landlord, Tenant agreesderimify and save Landlord harmless from and agaimgtand all Liabilities arising from or claimedadse from (i) any act, neglect or
failure to act of Tenant or anyone entering then®ses or the Property with Tenant's permissioi tfie performance of Tenant's Work, and/or (iiiyaher reason whatsoever arising out of said emnn the Premises or the Property.

Section 3.03 Renewal Option.

(a) Tenant shall have the right to extend the Ternhisfitease for two (2) successive periods of fijeyars each (theFirst Renewal Term” and the “Second Renewal Ternf, respectively, and each is sometimes
referred to herein as aRenewal Term”), provided that Tenant shall notify Landlord vimiting, at least twelve (12) months but not mdrart fifteen
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(15) months prior to the expiration of the origifi@rm or the expiration of the First Renewal Teasmapplicable, of Tenastintention to exercise such option, and providethér that, both at the time of notice of suchereal and on th
commencement date of the applicable Renewal Téymefant is not in default hereunder beyond arpliegble notice or cure periods, (ii) Tenant hasbeen in monetary default or material non-monetkfault hereunder beyond any
applicable notice or cure periods in the precedivejve (12) month period, and (iii) Tenant andfsrpermitted Successors and Related Entities @mtiereinafter defined) are in occupancy of thenRes, are open and conducting
business in the Premises and have not otherwideamgu the Premises or any part thereof or assifjietease. Time is of the essence with resjpettte giving of any such notice. The First ReneWieaim shall commence on the day
immediately following the Expiration Date and shetpire on the fifth (3' ) anniversary thereof uslése First Renewal Term shall sooner end pursoaany of the terms, covenants or conditions af tfeiase or pursuant to law. The
Second Renewal Term, if applicable, shall commeanmcthe day immediately following the expirationtbé First Renewal Term and shall expire on thé {&™") anniversary thereof. The terms and conditionsach Renewal Term sh
be the same as the terms and conditions of thise.except that: (x) Tenant shall have no furthyitiof renewal after the expiration of the Sec&ahewal Term or if Tenant shall fail to exercisg aption to extend for any Renewal
Term strictly in accordance with the terms of Bection; and (y) the Base Rent payable during Bartewal Term shall be the Prevailing Market Ratetfe Premises as determined below.

(b) Landlord shall provide Tenant with a written proglosetting forth its determination of the PrevajliMarket Rate for the Premises for the applicatdad®val Term within thirty (30) days of receipt afriant’s respectiv
notice to extend. Tenant shall have ten (10) di@ys its receipt of Landlord’s proposal to eithecept such proposal or to reject such proposathich case, the Prevailing Market Rate shall bemieined pursuant to the express terms
of Section 3.03(c)below. The ‘Prevailing Market Rate " shall mean the then prevailing market rate fovmeases and lease renewals and extensions inuifergy and in similar buildings in the vicinity ¢fie Building comparable to
this Lease and the Premises, which shall be detexhly Landlord or the applicable broker(s) purstai$ection 3.03(chelow, as applicable, based on all factors Lamtéwrsuch broker(s), as applicable, deems relamats sole but
reasonable discretion.

(c) If Tenant rejects Landlord’s determination of thewRiling Market Rent for the applicable RenewalriieLandlord and Tenant shall use their good feftbrts to agree upon the Prevailing Market RerthefPremises
for the applicable Renewal Term. In the event llambland Tenant cannot reach agreement withinefiftgl5) days after the date of Tenant's noticectigjg Landlord’s determination of the Prevailing et Rent, Landlord and Tenant
shall each select a reputable qualified, licensetiestate broker, who has at least ten (10) yegmarience in Hebron, Kentucky and who is familiéh the rentals then being charged in the Building in comparable buildings in
Hebron, Kentucky (respectively,landlord’s Renewal Broker ” and “ Tenant’s Renewal Broker”) who shall confer promptly after their selectiby Landlord and Tenant and shall use all commdyciehsonable efforts to agree upon
the Prevailing Market Rent of the Premises forapplicable Renewal Term; it being agreed that agsibn of the arbitrators pursuant to this Sec8d@8shall be binding on the parties hereto. If Landl®Renewal Broker and
Tenant's Renewal Broker cannot reach agreemeninififteen (15) days after the date such brokerehzeen selected, then, within ten (10) days
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thereafter, they shall designate a third reputditiensed real estate broker, who has at leaqil@ryears experience in Hebron, Kentucky and vstfariliar with the rentals then being chargechia Building and in comparable buildir

in Hebron, Kentucky (the thdependent Broker”). Upon the failure of Landlord’s Renewal Brokard Tenant's Renewal Broker to agree upon the dasan of the Independent Broker, then the IndepanBroker shall be appointed
by any court having jurisdiction. Concurrently vguch appointment, Landlord’s Broker and TenaBttker shall each submit a letter to the IndepenBeoker, with a copy to Landlord and Tenant, setfiorth such brokes’ estimate ¢
the Prevailing Market Rent of the Premises durivegapplicable Renewal Term (respectiveliahdlord’s Broker's Letter ” and “ Tenant's Broker's Letter ”). The Independent Broker shall conduct such invetitige and hearings
he/she may deem appropriate and shall, withingfift€l 5) days after the date of his/her designatbapse either the rental set forth in Landlord'sk&r’s Letter or Tenant's Broker's Letter to be Base Rent for the Premises during the

applicable Renewal Term, and such choice shalitdirig upon Landlord and Tenant. Landlord and Tieshall each pay the fees and expenses of itecggp broker. The fees and expenses of the Imuizpet Broker shall be shared
equally by Landlord and Tenant.

(d) In the event the applicable Renewal Term shall cene prior to a determination of the Base Rentnduttie applicable Renewal Term having been madednrdance with this Article, then the Base Reffuetpaid b
Tenant to Landlord until such determination hasbeade shall be the greater of (i) the fair markatal value as set forth in Landlord’s Broker’dtee plus all sums payable pursuant to Article hig Lease, or as otherwise provided
herein, as Additional Rent, or (ii) the annual BRsmt for the twelve (12) month period immediatefgceding the commencement of the applicable RenBeven, including all escalations or Additional Re@myable pursuant to Article 8
hereof or as otherwise provided herein. After stetermination has been made for the Base Rettidoapplicable Renewal Term, any excess rentahfoapplicable Renewal Term theretofore paid byafieto Landlord shall be
credited by Landlord against the next ensuing nigrRlent payable by Tenant to Landlord and any dksficy in Rent due from Tenant to Landlord during BRenewal Term shall be immediately paid.

(e) The parties hereto agree to enter into amendmaesft(b)s Lease confirming the exercise of Tenaapgon to extend the term of this Lease and thelarnof the Base Rent payable during the Renewah(®r as
applicable within thirty (30) days of request oé thther; provided, however, if Landlord and Terfailtto execute and deliver any such amendmentimvittirty (30) days of Landlord’s request, the Teshall be deemed extended at the
Base Rent determined pursuant to the provisionisi®Section 3.03

Tenant’s rights and privileges described in thist®e 3.03are personal to the specific party originally idéed as the “Tenant” under this Lease and assigmégch are Successors or Related Entities of dny p
originally identified as the “Tenant” under thisdse, and may not be assigned, transferred or aseeoanveyed other than to assignees which areeSsiocs or Related Entities of the party originalntified as the “Tenant” under this
Lease, without Landlord’s prior written consent,iethconsent Landlord may grant or withhold in itdesand absolute discretion.

5




ARTICLE 4
RENTAL

Section 4.01 Rental. The rents reserved under this Lease (collegtivke “Rental ") shall consist of Base Rent and all other sunas #ine due and payable by Tenant to Landlord uthiet ease, including, without
limitation, all amounts payable by Tenant undeiigket8 herein (collectively, ‘Additional Rent *). Tenant shall pay all Rental in lawful moneytbé United States to Landlord at Landlord’s RemyrRent Address via ACH or wire
transfer as set forth hereinabove, or at such gtlaee or in such other manner as Landlord maygdese in writing from time to time, without any ie#, deduction, reduction, abatement, recoupmeséwoff whatsoever.

Section 4.02 Base Rent Throughout the Term, Tenant shall pay to Larditbe annual Base Rent as set forth in Sectionifh.8telve (12) equal monthly installments on thstfday of each calendar month throughout the
Term, in advance, without any notice or demandefoerand prorated on the basis of a thirty (30) mkayth for any partial calendar month during thenT.eBase Rent payable for the first full calendemth following the
Commencement Date shall be paid by Tenant to Latidégether with Tenant's execution and deliveryhig Lease.

Section 4.03 Interest and Late Charge. If Tenant shall fail to pay any Rental when dliepant shall pay to Landlord, as Additional Rémerest on the unpaid Rental at the rate of theetaf (such lower rate being her
referred to as theDefault Rate”): (a) thirteen (13%) percent per annum and lfie)highest rate per annum chargeable to Tenanignirto law, from the date due until the date paidaddition, if Tenant shall fail to pay when darey
Rental within five (5) days of the date due, themant shall pay to Landlord, as Additional Rerigta charge equal to five (5%) percent of the uthjaéntal plus reasonable attorneys fees incurrdchbglord by reason of Tenant's
failure to timely pay Rental, as an agreed anddigied amount as compensation for Landlord’s antutiti administrative expenses relating to suchpasement (provided in the case of the first two sfadhires in the Term only, such
failures shall not result in a late charge hereundéess and until Tenant fails to cure such déawithin five (5) days following notice thereoflhe provisions of this Section are in additioraty other remedies available to Landlord
with respect to non-payment of Rental.

Section 4.04 Abatement. Notwithstanding anything to the contrary congairin this Lease,, provided that this Lease isiihférce and effect and no Abatement Event of Dkfgas hereinafter defined) shall have occurred,
Tenant shall be entitled to a credit against theeBRent in the aggregate amount of $367,500.0Méothree (3) month period commencing on the Coneer@ent Date and ending three (3) months therelfier' Rent Abatement
Period "), which credit shall be applied against the BRsat in three (3) equal monthly installments of 520.00 each. During the Rent Abatement Periedafit shall otherwise be required to comply witloathe other terms,
covenants and conditions of this Lease on Tenaat'sto be observed and performed, including, bttimited to, the obligation to make all paymeatsdditional Rent hereunder (including, withounitation, the Additional Rent
payable under Article B If at any time during the Term, an Abatemenéfvof Default shall occur, then, in addition tbather damages and remedies to which Landlord Ioeagtherwise entitled, Landlord shall also be ktito the
repayment in full of all Rental which has theretefbeen




allowed as a credit under the provisions of thistiBe 4.04of this Lease, which repayment Tenant shall makenptly following demand therefor. As used heréire, term “Abatement Event of Default” shall mean a monetary default
or material non-monetary default under this Ledsel fiave occurred and Tenant shall not have csaete: (a) prior to the expiration of the applieatire period (it being understood that if the diéfim question is of such a nature that
it cannot be completely remedied within the apiieacure period, then Tenant shall not be deemée i default beyond the applicable cure periagyant to this Section 4.04(af} (i) Tenant shall, after being given noticetbé
default and within the applicable cure period, adviandlord in writing of Tenant's intention to fitste all steps necessary to remedy such situafigTenant shall, within the applicable cureipel institute and thereafter diligently
prosecute to completion all steps necessary todgife same, and (i) Tenant shall remedy the saitten a reasonable time after the date of théngiwf said notice by Landlord, not to exceed si@§) days in the aggregate), and

(b) within ten (10) days following a second notioelenant of such default. Landlord’s second moticTenant shall contain a statement that “TENABFAILURE TO CURE THE DEFAULT WITHIN THE TEN (10) RY CURE
PERIOD, SHALL RESULT IN THE LOSS OF TENANT'S RENTBATEMENT".

Section 4.05 Failure to Pay. If an Event of Default occurs, Landlord may rieqihat all subsequent rent payments be made teytreinsfer or by an automatic payment from Tesapdnk account to Landlord’s account,
without cost to Landlord. Landlord shall have rdigation to accept less than the full amount of eastallment of Rental which is due and owing lnant to Landlord, and if Landlord shall acceps léggn the full amount owing,
Landlord may apply the sums received towards anfeofant’s obligations at Landlord’s discretion.nteord’s failure to timely bill Tenant shall in veay excuse Tenant from its payment obligationsomstitute a waiver of Landlord’s
entitlement to any charges not timely billed by éknd.

ARTICLE 5
CONDITION OF PREMISES

Section 5.01 Condition of Premises. Tenant has examined and inspected the Premisethe physical condition thereof. Landlord hasmade and does not make any representation ke fhy/sical condition or any
other matter affecting or relating to the Premisies,Building or the Property, except as is in thease specifically set forth, and Tenant spedificknowledges that no such representations baee made. Tenant hereby
acknowledges that Landlord has afforded Tenanogpertunity for a full and complete investigati@xamination, and inspection of the Premises anaitesgrees to accept the Premises (including dtlihg and mechanical systems
serving the Premises) “as is” on the date hereih, al faults, Landlord shall not be required &rform any work or render any service to make tterises or the Property ready or suitable for Tésaise and occupancy, AND
TENANT WAIVES ANY IMPLIED WARRANTY OF SUITABILITY, HABITABILITY, MERCHANTABILITY OR OTHER IMPLIED WARRANTIES THAT LANDLORD WILL MAINTAIN OR REPAIR THE PREMISES OR ITS
APPURTENANCES EXCEPT AS MAY BE CLEARLY AND EXPRESSLPROVIDED IN THIS LEASE.

Section 5.02 Tenant's Work .

(a) Subject to the provisions of Article ¥2rein, Tenant shall, at Tenant’s sole cost, perfor cause the performance of all alterationsaltattons, additions and improvements that shalidgpiired to be made in or to the
Premises in order to prepare the Premises, or artipp thereof, for Tenant's initial occupancy foe Permitted Use (Tenant's Work ”). All materials used in connection with Tenarirk shall be new and first quality and Tenant's
Work shall be performed in a good and workmanlilenmer. Tenant's Work shall constitute Tenant'srgjes (as hereinafter defined) and is subject tofalie terms and conditions set forth in ArticRHereof attached hereto. Tenant
shall deliver copies of all of its detailed pladsawings and specifications for Tenan#ork to Landlord for its review and approval ppiiy following the mutual execution and deliverytbfs Lease. Tenant shall be in default hereu
if Tenant fails to complete Tenant's Work pursu@nthe terms and conditions contained herein withigive (12) months after Landlord’s approval dfisgetailed plans, drawings and specificationsTenant's Work.

(b) Provided this Lease shall be in full force and efffend no Event of Default (as hereinafter defirgdll have occurred and be continuing, Landloedl skimburse Tenant for the cost of Tenant’s Wackually incurred
by Tenant which constitute Qualified Alterations feereinafter defined), as approved by Landlordyeamt hereto and which are actually made by Teminin six (6) months of the Commencement Dateaia maximum amount of
Landlord's Contribution. As used herein, the térQualified Alterations " shall mean the labor and materials used by Tetaownstruct Tenant's Changes which are permdeaséhold improvements in and to the Premises in
compliance with this Lease after the date heregifidting electrical work, replacement of existingliing, painting and the installation of carpetiagd Soft Costs (as hereinafter defined), subgethe limitations set forth herein.
Qualified Alterations shall expressly exclude (&mahdlord’s Contribution shall not be applied todhitect’s and engineer’s fees and costs of perfoitiectively, “ Soft Costs”) in excess of Nineteen Thousand Six Hundred Bigsever
and 50/100 ($19,687.50) Dollars in the aggreghtecost of interest or late charges, or labor aatérials and such services used to furnish tradieréis, furniture, furnishings, moveable businegsgment, and any personal property
whatsoever. Except as otherwise expressly sét Ffatein, Tenant shall complete Tenant's Work icoadance with the plant approved in writing by Lknd, whether or not Landlors'Contribution is sufficient to fund such completic
To the extent that the Qualified Alterations asléhan Landlord’s Contribution, Tenant shall neentitled to receive any such excess, whetherceadit, refund, abatement or otherwise.

(c) Provided this Lease is in full force and effect drehant has not defaulted hereunder, Landlord sheltle Landlord’s Contribution to Tenant in one lusyon payment within thirty (30) days after the cdetipn of
Tenant’'s Work and upon Tenant’s submission to Lamtibf an invoice therefore together with the faling items: (i) an invoice for payment of Landlts€ontribution together with paid receipts (orlswther proof of payment as
Landlord shall reasonably require) for work doneamnection with Tenant's Work, (ii) final lien wars (in recordable form and form otherwise satisfey to Landlord) from the architects, contract@sbcontractors and materialmen
furnishing labor or materials in connection withnéat's Work releasing Landlord and Tenant fromiability for all such work, (iii) certificates bffenant’s architect and Tenant certifying that TelsaWork has been properly performed
in accordance




with the plans and specifications approved by Larttland incorporated into the Premises and thaual work has been fully paid for and performed @) all sign-offs, inspection certificates anermits required to be issued by any
governmental entities having jurisdiction theregwecluding a certificate of occupancy and/or dirite of completion for the Premises if same guieed pursuant to applicable Laws (as hereinalééined). Notwithstanding anything
the contrary contained herein, in no event shatidlerd be required to pay Landlord's Contributiaraay portion thereof pursuant to any invoice sutediby or on behalf of Tenant more than sevem(@ths following the
Commencement Date, time being of the essence.

ARTICLE 6
USE AND OPERATION OF THE PREMISES

Section 6.01  Use. Tenant shall use the Premises during the TerrthéoPermitted Use and for no other use or purpdegsoever. Tenant shall diligently operate Té&sasusiness in the Premises for the Permitted Ua
first class manner.

Section 6.02 Compliance With Laws. Except as otherwise expressly set forth hefi@@gnant, at its sole cost, shall promptly complyhvétl present and future laws, statutes, codesnandes, rules, regulations, judgments,
orders, writs or decrees of any governmental aitthbaving jurisdiction over the Premises affectargapplicable to the Premises or to the use onpmaacy thereof or the business conducted therghyding, without limitation, The
Americans With Disabilities Act of 1990, as amendeuallectively, “Laws "), whether or not any such Laws are foreseen éreseen, ordinary or extraordinary, shall necassiStructural or Exterior Changes (as hereinatféned in
Section 12.0) or shall interfere with the use and enjoymerthef Premises. Tenant shall deliver to Landlord tind complete copies of any and all permits, §esninspection and/or certificates required ferléwful conduct of
Tenant’s business in the Premises. Tenant shiroht its sole cost, all licenses, permits, agrtificates (including temporary and permanentifieates of occupancy) required in connection Wignant's Work and other Tenant's
Changes and the operation of Tenant's businessn Upndlord'’s written request, Tenant shall deliteet.andlord true and complete copies of any ahduah licenses, permits and certificates. Teshatl reasonably cooperate with any
effort to obtain LEED, Green Globes, Energy Starsfmilar) certification for the Building; providettiat Tenant shall not be obligated to incur angitawhal cost or expense in connection therewithéothan a de minimis costs and
expenses). Tenant, at its sole cost, shall comittyany and all provisions, recommendations amglirements of (i) any national or local Board ofefUnderwriters (or other similar body) having @fiction over the Premises and
(i) any insurance policy(ies) covering or applitato the Premises or Building and any issuer(sueh insurance policy(ies) (collectivelylrisurance Requirements’).

Section 6.03 Manner of Use. In no event shall the Premises or any porti@nebf be used: (a) in violation of any Laws, Imswe Requirements or the certificate of occupanayther licenses or certificates covering the
Premises; (b) in a manner which creates or pemmiisisance or trespass; (c) in a manner which pesiar transmits sounds audible outside the Pren(igein a manner which obstructs or encumbersitt@valks or any other portion
the Common Area; (e) in a hazardous or wastefulnearff) in a manner which exceeds the floor loduclv such floor was designed, or is permitted bws.ao carry; (g) in any manner which
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causes or permits any noise, odors, fumes, dustpors to be dispelled from the Premises; (h) fiyrfarm of assignation or lewdness, or any fornesthiblishment employing partially or totally nudeestainers, employees, waiters or
waitresses, or any usage as an adult entertairfanglity, massage parlor, bathhouse, or facilityisthcaters to the prurient sale of books, magaziotber periodicals, or sex-centered objectspfi)iny retail or manufacturing purposes,
or (j) in any other manner which, in Landlord’'s seaable judgment, adversely affects the charamperation, reputation or appearance of the Property

Section 6.04 Refuse and Pests Tenant shall, at its sole cost and expense, tainithe Premises in a clean, safe and sanitargitom. Tenant shall keep all garbage, trash beotefuse in sealed metal or watight rubbe
plastic containers which are rat-proof and shaliaee and dispose of such garbage, trash, rubbishefinse from the Premises each day that the Pesrai® open for business to the disposal areandésiby Landlord and otherwise in
accordance with all applicable Laws, including aagycling Laws. Tenant shall separately contrath & trash removal contractor approved by Landfordhe removal and disposal of Tenant's rubbisti ash from the Premises and
shall be responsible for all charges relating kérash removal. Tenant shall keep the Premiseesffiom all pests, insects and vermin and shahae for appropriate extermination at Tenant's egpeon a regular basis or at more
frequent intervals to the extent Landlord reasondbtermines a need for the same.

Section 6.05 Hazardous Substances Except for normal cleaning solvents and offisppies used in connection with Tenant's businedsdh shall at all times be used, handled, trartspostored, generated and disposed
of in compliance with all applicable Laws), Tenahall not cause or permit any Hazardous Substasckereinafter defined) to be used, handled, toatesy stored, generated or disposed of on, inoon the Property by Tenant, its
agents, employees, contractors, invitees or li@nsé Hazardous Substances are used, handledptded, stored, generated or disposed of onréreifes or the Property by Tenant, its agents, @epk, contractors, invitees or
licensees, or if the Premises or the Property ifgrpmrtion thereof) becomes contaminated in anymaras a result of the acts or omissions (or aflegs or omissions) of Tenant, its agents, empisyeontractors, invitees or licensees
or if Tenant shall otherwise breach (or permiteelsh) of its obligations under this Section 6.0®nant shall indemnify, hold harmless and defemtdlord and the other Landlord Indemnitees (asihafter defined) from and against
any and all legal action, claims, expenses, cdsimages, loss, liability, penalties, fees and agpenses, including, without limitation, reasordebal fees and disbursements (collectivelyiabilities "), which shall include, without
limitation, a decrease in value of the Propertynages due to loss or restriction of leasable dolesspace and damages due to adverse impact ortingrkf the Building or the Property, arising dhgrior after the Term and relating to
such contamination. Such indemnification shalllide, without limitation, all costs incurred by Ldiard duo to any investigation of the Property oy part thereof or any cleanup, removal or resimmatwhether or not required by laws.
If Tenant causes or permits the presence or retfamgy Hazardous Substance on the Property. Tehall promptly, at its sole expense, take alloachecessary to return the Property to the camdiixisting prior to the presence or
release of such Hazardous Substance or Landlordmaghall have no obligations to) remove or reimedsame at Tenant's sole cost. Tenant shallrob&ndlord’s prior consent to any such action anch action shall constitute
Tenant's Changes to be performed strictly in acaoce with the terms and conditions of Article. 1Rlotwithstanding anything to the contrary conairin this Lease,
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Tenant shall not be responsible for clean-up, hmgdiemoving, abating or remediating (collectivelyRemediation”) of any Hazardous Substances which are preseheifPremises prior to the delivery of the PremieeEenant or

which Landlord releases in the Premises, unlessatite extent same are released as a result atteer omissions of, through or under Tenanesult in connection with Tenant's Changes, andasb incurred in connection with the
Remediation of such Hazardous Materials shall loeatled to or payable by Tenant. As used in tieiase, ‘Hazardous Substancé means any substance (a) defined under any Envieatel Law as a hazardous substance, hazardous
waste, hazardous material, pollutant, solid wastoaotaminant, (b) a petroleum hydrocarbon, ineigdirude oil or any fraction thereof, includingthaut limitation, asbestos, polychlorobiphenyl$CBs”), petroleum products or
derivatives, (c) hazardous, toxic corrosive, flarbfeaexplosive, infectious, radioactive, carcindger a reproductive toxicant, (d) otherwise regetgpursuant to any Environmental Law and (e) hhmas substances, solid wastes,
hazardous wastes or toxic substances, as such aeendefined in (i) the Comprehensive EnvironmeRedponse, Compensation and Liability Act of 1380amended (42 U.S.C. Section 1802); (ii) the ResoGonservation Recovery
Act (42 U.S.C. Section 6901, et. seq.), as amen(@gdocal, state and Federal laws governing emation and protection of the environment and finé) rules and regulations adopted and promulgatesbant to any such codes or acts.
The terms and conditions of this Section shall iserthe termination of this Lease. As used in tléase, ‘Environmental Law " means all federal, state and local laws, stafutetinances, regulations, rules, judicial and astiative
orders and decrees, permits, licenses, approvaltsprzations and similar requirements of all fedestate and local governmental agencies or aftreernmental authorities pertaining to the protecof human health and safety or the
environment, or regulating the use, storage, treatpdisposal, transportation, management or refis@zardous Substances, now existing or latertadoguring the Term.

ARTICLE 7
COMMON AREA

Tenant agrees not to encumber or obstruct, or above encumbered or obstructed, the sidewalkbscamd roadways adjacent or leading to the Buildintpe Premises.

ARTICLE 8
OPERATING EXPENSES AND TAX ESCALATION

Section 8.01 Operating Expenses

(a) “ Operating Expenses' shall mean the total costs and expenses paidcorriied by or on behalf of Landlord including, veith limitation, costs of repairs, maintenance aplacement obligations under Section 11.01
hereof (whether directly or through independentti@mtors) on an accrual basis consistently apptiedspect of the operation, maintenance, repgiiacement, protection, insuring, improvement aadiagyement of the Property
(inclusive of all parking areas) which, in accordanvith the accounting practices used by Landloxtithe terms hereof, are chargeable as an Opetatipense, including, without limitation, the finaaicexpenses incurred in connection
therewith, such as reasonable attorneys’ fees mhdmdements, but specifically excluding (i) Tagesreinafter defined), (ii) capital improvementsept to the extent provided herein, (iii) to penfiathe HVAC Unit Replacement
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(as hereinafter defined), (iv) leasing commissiat®rneys’ fees and other expenses incurred inextion with the negotiations or disputes witheading to tenants or prospective tenants, (v) @ostsred for tenant installations and
decorations in connection with preparing spacefoew tenant, (vi) mortgage interest and the aifdisancing and refinancing, (vii) franchise océ@me taxes imposed on Landlord, (viii) ground réreny, (ix) goods and services
furnished to an individual tenant of the Buildingiah are separately reimbursed directly to Landlarti (x) expenses for repair or maintenance textent the same have been reimbursed to Landloslignt to warranties.

(b) If any capital improvement is made: (i) to compligh Laws or the terms of Section 11 .Béreof (other than the HVAC Unit Replacement sutfjethe terms of Section 11.0A(ii) in lieu of a repair required in
accordance with prudent real estate managemertiggmas reasonably determined by Landlord, @ippriovide or maintain building standards or (ivstve or reduce Operating Expenses; then the £esth improvement shall be
included in Operating Expenses; provided, howeféne cost of such improvement is required to apitalized for federal income tax purposes, sucth shall be amortized on a straight-line basis tiveuseful life of the improvement,
‘together with interest on the unamortized baland¢keahigher of eight percent (8%) per annum cakedl on a cumulative, compounded basis or theasateay have been paid by Landlord on borrowed fandssame shall be deemec
Operating Expense in each of the years during wifiefcost of the improvement is amortized.

Section 8.02 Taxes. “ Taxes” shall mean the amount of all real property taxasessments, business taxes, excises, water shsgger rents, fees, levies, charges and othes @bevery kind and nature whatsoever,
general or special, extraordinary and ordinaryeseen and unforeseen, including, without limitatioterest on all installment payments, which mayidvied or assessed against or arise in connewttbrthe ownership, use, occupancy,
operation or possession of the Property by any movental or quasi-governmental authority (includingthout limitation, personal property taxes fooperty that is owned by Landlord and used in catiae with the Property). Taxes
shall also include all taxes, levies and chargeishwvimay be assessed, levied or imposed in substitaf, or in addition to, all or any part of rgabperty taxes, or which are assessed in lieutak increase, or paid as rent under any
ground lease and all expenses incurred in detemgion attempting to obtain a reduction of Taxeaxék shall not include any Taxes measured in wdrole part by, rents or gross receipts or in thieireaof an excise, franchise, gift,
estate, succession, inheritance or capital levptdax on Landlord’s income or profits (unless afyhe foregoing taxes shall be in addition tarolieu of so called “real estate taxes” in whi@se such taxes shall be included in the
definition of Taxes).

Section 8.03 Tenant's Payment. Commencing on the Commencement Date and congran the first day of each calendar month in adeaturing the Term, Tenant shall pay to Landlosdidditional Rent, such amot
as Landlord shall reasonably estimate to equalaedth (1/12% ) of Tenant's Share of Operating Expes and Tenant's Share of Taxes for the thenrturadendar and/or fiscal year, as applicable, wkigtimate shall be determined by
multiplying Landlord’s estimate of each of the nuptOperating Expenses and Taxes by Tenant's Share.
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Section 8.04 Year End Adjustment . After the expiration of each calendar and/ocdlg/ear, Landlord shall deliver to Tenant one orerstatements prepared by Landlord of Tenant' seStfaOperating Expenses and
Tenant's Share of Taxes for such year showingasaeable detail the calculation of Tenant's Shaf@perating Expenses and/or Tenant's Share of Taxesich calendar or fiscal year, as applicabéelfea “Statement”). If on the
basis of a Statement, Tenant owes an amount thesisighan the estimated payments for such yearmrespect to Operating Expenses or Taxes previonatie by Tenant, Landlord shall credit such exasssunt against the next
payment(s) of Rental due from Tenant hereundef,tbé Term has expired or otherwise terminatetig¢pthan in connection with a Tenant default) dmbiRental shall be payable hereunder, Landloadt giomptly pay such excess
amount to Tenant. If on the basis of a Staten¥eriant owes an amount that is more than the estthpetyment for such year with respect to Operdfixgenses or Taxes previously made by Tenant, Tesatitpay the deficiency to
Landlord within fifteen (15) days after delivery the Statements. Tenant's Share of Operating Esgzeand Tenant's Share of Taxes shall be proratezhf/ partial month or partial Lease Year occgrimthe Term. The obligations of
Landlord and Tenant under the provisions of thische with respect to any Additional Rent payabjeTtenant, or any credit to which Tenant may betleatj shall survive the expiration or any soonemigation of the Term. All sums
payable by Tenant under this Article shall be atil#e by Landlord in the same manner as-Base Rent.

Section 8.05 Audit Rights . Any statement of Tenant's Share of Operating Bgps sent to Tenant shall be conclusively bindpgnurenant unless, Tenant shall: (a) timely payatadiord the amount set forth in such
Statement, without prejudice to Tenantight to dispute the same, and (b) within si@)(days after such Statement is sent, send @wribtice to Landlord objecting to such Statemedtspecifying the particular respects in which ¢
Statement is claimed to be incorrect (tH@iSpute Notice”). If Tenant shall timely pay all amounts in a&ment and shall timely deliver a Dispute Notizéandlord, the parties shall meet in good faittl atiempt to resolve the
dispute. If the parties shall not be able to nessluch dispute (Tenant being required to give laddeasonable opportunity to substantiate theraoy of the Statement being disputed by Tendm),tprovided Tenant shall have
theretofore timely paid to Landlord the amount shdwbe due to Landlord on the disputed StatenTemtant shall have the right, during reasonablertassi hours and upon not less than ten (10) busiiagssprior written notice, to have
its accountants and/or auditors inspect the relgvarion of Landlord’s books and records. Tersll have sixty (60) days from the giving of tleeeigoing notice to audit, at Landlord’s officesnidéord’s books and records for the
applicable year concerning the Operating Expemsdispute, but only to the extent reasonably necgds verify such disputed Operating Expensesiestibo the following conditions: (i) there is nacured default under this Lease;
(ii) the audit shall be performed by an independentified public accounting firm of recognized ioagl or regional standing; (iii) in no event sheafly audit be performed by a firm retained on anttmency fee’basis; (iv) the audit shi
commence within thirty (30) days after Landlord meskandlord’s books and records available to Témaniditor and shall conclude within sixty (60) dafter commencement; (v) the audit shall be coreduwhere Landlord maintains
its books and records and shall not interfere #ieéhconduct of Landlord’s business; and (vi) Tersdatll (and shall cause its accounting firm todt@ny information learned or observed in conneatiith the audit confidential and
Tenant shall (and shall cause its accounting foyrekecute a confidentiality agreement for Landbtiknefit in form reasonably acceptable to Lardijorior
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to commencing the audit. In the event Tenant’s aetants and/or auditors dispute the correctneasyfStatement and specify in writing the particeésmpects in which the Statement is claimed tmbertect, the parties shall meet in
good faith and attempt to resolve the dispute ambmt shall give Landlord reasonable opportunityuiastantiate the accuracy of the Statement béspgietd by Tenant. This Section 8€Hall not be construed, to limit, suspend or a
Tenant's obligation to pay Rental when due, inalgdestimated Operating Expenses pending resolafiany dispute. Landlord shall credit any overpapiof Operating Expenses determined by the fipat@ed audit report against
the next Rental due and owing by Tenant or, ifurther Rental is due, promptly refund such overpaynof Operating Expenses directly to Tenant. Birtyi Tenant shall pay Landlord any underpayméi®perating Expenses
determined by the final approved audit report wittfiirty (30) days of determination. If Tenant domt elect to audit the Operating Expenses foryaay as herein expressly set forth, the Oper&imenses for the applicable year shall
be deemed approved for all purposes, and Tenalhtsive no further right to review or contest tlene. The fees and expenses of any such auditeghbtirne by Tenant, unless Landlord’s chargeoared to be overstated for the
applicable year by more than five percent (5%yirich case Landlord shall bear the costs of thét.alidno event shall Tenant have the right toiudndlord’s books and records more than oncenduziny twelve (12) month period,
nor shall any assignee or subtenant of Tenant &ayeight to perform such an audit.

Section 8.06 Calculation of Charges. Landlord and Tenant agree that each provisichisfLease for determining charges, amounts arditiddal Rent (including Operating Expense paymebysTenant is commercially
reasonable.

ARTICLE 9
UTILITIES

Section 9.01 Utilities . Tenant shall arrange to obtain in its own nam@ay directly to the appropriate supplier thet el utilities and services serving the Premjsacluding gas and electric, together with adife
charges, deposits and assessments related todkaippfurnishing, consumption, maintenance anthltaion of all utilities or services and any nrsteneasuring the same (collectively/tilities ) attributable or serving the Premises
whether located inside or outside of the Premigesdlord shall have no obligation to provide afities or services to the Premises except toetktent expressly provided for in this Lease. | atilities or services are jointly metered
within the Building, such as water/sewer and comia@a electric, Tenant shall be billed an amoungktp Tenant's Share as part of Operating Expeftsehe same pursuant to Article 8renant shall not install or utilize any
equipment which may exceed or overload the capa€igny Utilities furnished or servicing the Pregsr the Building. All work performed by Tenamider this Section shall be deemed Tenant's Chaagshall be subject to
Article 12 herein. Landlord shall have no liability to Tenantany other party for any inadequacy, cessatiomterruption of any utilities and may temponasuspend service of the heating, plumbing, anctrédesystems, when
necessary, by reason of accident or emergency Onaxoidable Delay, or for repairs, alterationplaeements or improvements which in Landlord’s gatigment are desirable or necessary without theesaonstituting an eviction of
Tenant in whole or in part, and the Rental shallaimate while such repairs, alterations, improveser additions are being made, by reason ofdogsterruption of business of Tenant, or otherwise
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Section 9.02 Sprinklers . Tenant shall be responsible at its cost foiiris&llation, maintenance, operation, repair aptti@ment of the sprinkler system (and all comptm#rereof) serving the Premises in compliance
with applicable Laws. If, in Landlord’s discretiooandlord shall elect to maintain same in writiignant shall pay to Landlord, as Additional Resrteunder, Landlord’s costs of any sprinkler systeamtenance contract for the
Building together with any taxes, permit and insjmercosts, testing, and any other expenses induvith respect to the sprinkler system during teenT within fifteen (15) days of billing therefor tyandlord, provided, that such
contribution by Tenant shall not derogate from Teisaobligations under this Section with respedti® sprinkler system serving the Premises. Nbstdinding anything contained herein to the contigny governmental authority
requires or recommends the installation of a speingystem or that any changes, modificationsratitens, or additional sprinkler heads or otheripauent be made or supplied in an existing sprin&jetem (collectively, Sprinkler
Alterations "), or if any such Sprinkler Alterations become essary to prevent the imposition of a penalty @rgh against the full allowance for a sprinklerteysin the fire insurance rate set by the applialithority or by any
insurer, Tenant shall, at Tenant’s expense, prgnmpiélke such Sprinkler Alterations, whether the wiarolved shall be structural or non-structurahature and shall be responsible for any increasst incurred by Landlord with
respect to the Sprinkler Alterations.

ARTICLE 10
PARKING

Tenant shall be entitled to the exclusive use efpthrking spaces in the parking area serving tlileliBg, at no additional cost to Tenant, providhdttsuch use complies with all applicable Laws lasdrance Requirements and
all rules and regulations that may be imposed bydlard. No parking shall be permitted on any &f ¢treets or roadways located within the Propérgny. Tenant acknowledges that all parking is@msecured areas and that Landl
shall not provide any security for the same dutirgTerm. Accordingly, Tenant hereby acknowledbes Tenant shall use the parking areas at itsreskrand hereby releases Landlord and its ageoits &my liability arising from any
damage or injury incurred by Tenant, or its empésyeustomers and/or invitees, arising from thedr of the parking areas.

ARTICLE 11
MAINTENANCE AND REPAIRS

Section 11.01 Landlord's Obligations. Landlord shall: (a) keep in good working orded aepair the exterior grounds and landscapingda@nd roof of the Building, the base buildingays (i.e., the base Building
plumbing, drainage, sewer, and electrical equipjnant the foundation and other structural elemehtlse Premises, (b) provide reasonable and custosnow removal services to the Building and ép)ace the five (5) existing
rooftop heating, ventilation and air conditioniigH{VAC ") units with new building standard HVAC units (thé1VAC Unit Replacement”), as required; provided, however, that, notwidmgting anything to the contrary contained
herein, Landlord shall not be required to make rpgirs or replacements caused by the acts or immsssf Tenant, or its agents, employees, licenseasessees, invitees or contractors or restittimgnnection with Tenant's Changes;
it being agreed that such repairs and replacensbaisbe performed by Tenant at Tenant’s costapkandlord’s election, by Landlord, at Tenant'st}o The costs of Landlord’s performance
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pursuant to Section 11.01(and_Section 11.01(b3hall constitute Operating Expenses (subjectea@ipress limitations contained_in Articlén&reof). Landlord shall not be required to makg @ther improvements or perform any other
repairs of any kind upon the Premises or the Bugjdind appurtenances.

Section 11.02 Tenant's Obligations. Except as otherwise expressly set forth in 8actil.01 above, Tenant, at Tenant's sole cost, shall keepmaintain in first class appearance, safe ocdedition and repair the
Building and every part thereof, including, withdimitation all doors, door frames, door check$iestentrances, windows, window frames, glass agpdseaurity grill, electrical, heating and air camaiiing systems and units (except as
otherwise expressly set forth herein), whetheratramy such units are located outside the Preniisksling any roof top HVAC units, plumbing, sewatjfe safety systems, security, sprinkler systefins,alarm systems, and any other
mechanical or other Building systems serving ttenfses, wall and floor coverings, ceilings, anddreis Changes, and, except as otherwise exprestsigrsh in_Section 11.01shall perform all preventative maintenance anéevall
other repairs, replacements, renewals and resiogtinterior and exterior, ordinary and extracadjn foreseen and unforeseen, required to be nmealed to the Building and the Premises. Tenarits able cost, shall secure from a
licensed and reputable HVAC contractor a serviakraaintenance contract for the HVAC system or usgtwing the Premises and acceptable to Landldpbn Landlords request, Tenant shall procure at its cost ananmitten repor
of the condition thereof and deliver the same todlard. The securing of such service contract egaht shall not relieve Tenant of its obligatiomrtaintain and repair such equipment as above pedvid he term “repairas used here
shall include replacements and/or renovations, wiesessary. Tenant shall surrender the Premisgke akpiration of the Term broom clean and in@sdgcondition as when Tenant's Work was completeid such better condition as
the Premises may be put during the Term, exceptifygdeterioration caused by ordinary wear and tear

ARTICLE 12
TENANT'S CHANGES

Section 12.01 Tenant's Changes “ Tenant's Changes’ shall mean any and all alterations, installaticadditions or improvements made or to be madertmndehalf of Tenant, and shall include Tenanterky “
Structural or Exterior Changes " shall mean any and all Tenant's Changes whictaffgkt the exterior of the Premises or are visiten outside the Premises, or (b) affect the stmecof the Premises or any of its outer walls, ahiys
inner walls or columns which are load bearingfatsndation or roof, or (c) affect any of the buildior service systems located in the PremiseseoBtfilding, including, without limitation, the meghical, electrical, heating, ventilating
and air-conditioning, plumbing, sprinkler and otBervice systems. Cosmetic Change$ shall mean any Tenant’s Changes to the interfith® Premises of a purely cosmetic or decoratatene (i.e., wall, floor and ceiling coverings
and window treatments) that do not require a bugdiermit or any similar authority, license or pgramder applicable Laws provided that (i) the @ggrte cost of such Cosmetic Changes will not ex&86,000.00 in any one instance
(or in any series of instances effectuating a sirdfleration plan), (ii) Landlord shall have reeslyat least ten (10) days prior to the commencenfehe Cosmetic Changes, notice of performandé®tame and the identity of the
contractors performing the Cosmetic Changes (tegetiith certificates of insurance
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required to be maintained by such contractors)clvhontractors shall be subject to the reasongigeogal of Landlord, and (iii) the terms, conditioand provisions of this Lease regarding Tenaritan@es are otherwise fully complied

with.

Section 12.02

Requirements.

(a) Tenant shall obtain Landlord’s prior written consgnany Tenant's Changes that are not Cosmetio@#s which consent with respect to Tenant's Chemgech are not Structural or Exterior Changeslstwlbe
unreasonably withheld, conditioned or delayed.a&®ndition to obtaining Landlord’s consent to denant’s Change that requires Landlord’s consezmamt shall deliver to Landlord detailed drawirgans and specifications for the
proposed Tenant's Changes together with otherrimétion reasonably requested by Landlord in conoedtierewith.

(b) All Tenant's Changes shall be performed pursuattiédollowing terms and conditions:

@

Tenant, at its expense, shall obtain all necegsemyits and approvals required under applicablesfmvTenant's Changes (both as a condition tooperénce and in connection with final sign offs and
inspections) (collectively, theApprovals ") prior to commencement of any Tenant's Changebiggon completion of any Tenant's Changes, as egigk. Landlord may obtain all necessary Appro(ais!
complete at Tenant's expense any work requireddercto obtain them) at Tenant's expense upon Tingailure to obtain the same;

(i) Tenant shall perform Tenant's Changes strictlycdooadance with full plans and specifications pregig approved by Landlord pursuant hereto (to #tierg a permit, license or other certificate isuieed
under applicable Laws for the performance of suehaht's Changes) in a good and workmanlike mammeompliance with all applicable Laws and the reaste rules adopted by Landlord for construction in
the Building from time to time;

(iii) Tenant shall perform Tenant's Changes using licgasel reputable contractors approved by Landloetlirance (which approval shall not be unreasonatthheld, conditioned or delayed by Landlord);

(iv) Prior to the commencement of any Tenant’'s Chanasant shall, at its sole cost, carry and delividence to Landlord of additional insurance reqiimeder_Article 14and all such assurances to Landlord as
Landlord shall reasonably require to assure paywietfite costs thereof, including, without limitatimotices of non-responsibility, performance boraaial funded construction escrows;

) Tenant shall obtain lien waivers from all contrastdaborers and materialmen and shall discharg@mwd, in accordance with the
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provisions of Section 12.04, any liens filed agathe Premises, the Building or the Property;

(vi) In no event shall any TenastChanges result in the reduction of any envirortaieating for the Building or the Property whictaynnow or hereafter be made, such as made pursubBED, Green Globes
Energy Star;

(vii) Tenant shall pay to Landlord, within ten (10) besis days of request therefor, the reasonable euivaiet costs incurred by Landlord in connectiothveiny of Tenant's Changes including costs of Larudis
review of Tenant's drawings and specificationsTenant's Changes. No review or approval by LamtifrTenant’s plans and specifications shall camstiany representation or warranty by Landlortbabe
adequacy, correctness, efficiency, compliance hativs or any other aspect of such drawings and fipetions;

(viii) Tenant shall hold harmless, indemnify and defemibllard from and against any and all Liabilitiessarg from or relating to Tenant’'s Changes; and

(ix) If Tenant shall need to make any roof penetratighatsoever to the Building in connection with Tet®€hanges, and if Landlord shall approve sameameshall utilize Landlord’s roofing contractor at

Section 12.03

Tenant’s expense in order to preserve Landlordi warranty.

Removal. All Tenant's Changes shall, unless Landlordtsletherwise in writing at any time prior to thepgation of the Term, become the property of Landll@nd shall be surrendered with the Premises, at

the expiration or sooner termination of the Ternthi§ Lease. Notwithstanding the foregoing, Temaay, at the time that Tenant submits plans andifiptions for any Tenant's Changes to Landlondlfandlord’s approval, request in
writing that Landlord waive its right to compel Taert to remove the Tenant's Changes identified @h plans and specifications. If Landlord waivesight to compel Tenant to remove such Tenantangks, in whole or in part,
Landlord shall notify Tenant at the time of Landlsrapproval of such plans and specifications oéhTenant's Changes which Tenant may be requireghtove in accordance with the terms of this Aetrior to the expiration or
earlier termination of the Term of this Lease aeaidnt shall upon such expiration or earlier tertivmaof the Term, unless instructed otherwise bydlerd, be required to remove only such Tenant'ar@es specified in Landlord’s
notice. Subject to the terms of the precedingeser®, any Tenant's Changes which Landlord shaigdate shall be removed by Tenant prior to therxjoin or earlier termination of this Lease, togetiith all of Tenant's wiring,
cabling and conduits serving the Premises, andriieatits expense, shall repair any damage t®tbmises and the Building caused by such remduadddition, prior to the expiration or terminatiofthis Lease, Tenant shall remove
all of Tenant's Property from the Building and $hiapair and restore in a good and workerlike matmeriginal condition existing on the Commencetrate (reasonable wear and tear excepted) anygtatoahe Property caused by
the removal of Tenant's Property. Any Tenant'sgénty and/or Tenant's Changes that are not
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removed by the last day of the Term or the eardiemination of this Lease shall be deemed abandanéd.andlord shall have the right to take legs to same, or to dispose of same, at Tenant’s without further notice to Tenant.
Notwithstanding anything to the contrary contaihedein. Landlord, at Landlc’s option, exercised by notice given prior to theplEation Date or any sooner termination of thenfemay require Tenant to leave all cables, wirind a
conduits installed as Tenant's Changes, in whi@neall such cables, wiring and conduits shall rienrathe Premises and the Building and becometbperty of Landlord, at no cost and expense tailcad.

Section 12.04 Liens. Tenant shall promptly pay all persons or ergtifignishing labor or materials in connection winant's Changes and shall not permit any lieretéiled against the Premises, the Building, the
Property or any portion thereof. Tenant shall irdiaely cause any lien to be vacated and cancélegtord within thirty (30) days after the filingereof in a manner reasonably satisfactory to Landdbrovided that in the event of a
bonafide dispute, Tenant may bond over such liafigcharge same or to remove same from title isfsation of this requirement in a manner reasonabteptable to Landlord. If Tenant has not scorerd said lien, then, Landlord, in
addition to any other of its rights or remedieselider, may, hut shall not be obligated to, vacatelease such lien, whereupon Tenant shall pagnalord, on demand, all sums incurred by Landlordonnection therewith, including,
without limitation, reasonable attorneys’ fees eihgr with interest thereon at the Default Ratenftbe date incurred until the date paid.

Section 12.05 Close Out Requirements Promptly following the substantial completionasfy Tenant's Changes, Tenant shall submit to laaddl (a) final, “as-built” plans for the Premisgsowing all such Tenant's
Changes and demonstrating that such Tenant's Chaveye performed substantially in accordance wihgand specifications approved by Landlord ioranit reasonably requested by Landlord; (b) anization of Tenant's total
construction costs, detailed by contractor, subreotdrs, vendors and materialmen; bills, receifgs,waivers and releases from all contractorsgsobyactors, vendors and materialmen; architeats; (c) Tenant's certification of
completion, payment and acceptance, and all govemtahapprovals and confirmations of completionsiach Tenant's Changes.

Section 12.06 Labor Harmony . Tenant shall not, at any time prior to or durihg Term hereof, directly or indirectly employ,marmit the employment of, any contractor, mechanilaborer in or for the Premises, whether
in connection with any Tenant's Changes or otheswiissuch employment will interfere or cause aamftict with other contractors, mechanics or labsengaged in the construction, maintenance oratiperof the Building or the
Property by Landlord, Tenant or others. In then¢wé any such interference or conflict, Tenanpmuplemand of Landlord, shall cause all contractoeshanics or laborers causing such interferencenttict to leave the Building or the
Property immediately.

Section 12.07  Coordination . Upon Landlord’s demand, Tenant shall from timéimne pay Landlord as Additional Rent a fee esshlld by Landlord for any supervisory, administratnd/or coordination services that
Landlord may (but shall not be obligated to) perfdn connection with any of Tenant's Changes.
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ARTICLE 13
SIGNS

Tenant shall not install, affix or erect any sigtaque, lettering, banner or pendant on the extefithe Building, or the Premises without Landlsrgrior written consent and otherwise subjecthlitaming all necessary permits
and approvals including those required by appliedlaiws at Tenant's expense. Notwithstanding thegiming, Landlord hereby approves the relocatiothefexisting sign from outside the building at 2@lobal Way to the Building
(the “Existing Sign”), subject to applicable Laws, permits and appt®ead the terms of this Lease. Any changes dacements to any signage also require Landlordés piitten consent, which consent shall not besaspnably
withheld, conditioned or delayed if such replaceniesubstantially comparable to the Existing Sgwhject to applicable Laws, permits and approaatsthe terms of this Lease. Any request by Tefoaritandlord’s consent hereunder
shall include detailed plans and specificationthefproposed signage, which shall include collmiination, copy, material, etc. Tenant shall ngimall of its signs in good condition and rephiring the Term. Upon vacating the

Premises, Tenant shall remove all of its signsrapdir any damage caused by such removal. Ang giated by Tenant in violation of this Article miag removed by Landlord at Tenant's cost upon @)ebusiness days prior notice
and without such removal constituting a breachisf Lease or entitling Tenant to claim damagesamoant thereof.

ARTICLE 14
INSURANCE AND INDEMNITY.

Section 14.01 Tenant's Insurance.

(a) Tenant covenants and agrees that from and afte@dhemencement Date (or the date of early accedslivery of the Premises to Tenant if earlier), andll times during the Term of this Lease and mmewal thereo
if applicable, Tenant, at its sole expense, shzthio and keep in force the following insurance:

(i) “All Risk” insurance insuring all Tenant alterat®and improvements, including without limitatiorerignt's Work, Tenant's interest in the Premisesahgroperty located in the Premises, includinmiture,
equipment, fittings, installations, fixtures, sigespplies and all other personal property (callety, “ Tenant's Property ), leasehold improvements and Tenant's Changes ameunt equal to the full
replacement value; it being understood that no tadkadequacy of insurance by Tenant shall inergnt make Landlord subject to any claim by viréiany theft of or loss or damage to any uninsuned
inadequately insured property;

(ii) Business Interruption insurance in an amount at lequal to the rental value of the Premises fteaatt twenty-four (24) months (that is, the aggte@mount of all Rent and other considerationgisg under
this Lease by Tenant);
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(iii) Commercial general liability insurance written anaccurrence basis including personal injury, hofijury, broad form property damage, contractiadility, with a cross liability clause and a seafaitity of
interests clause to cover Tenant’s indemnitie$os#t herein, and products and completed operatiabdity, in limits not less than $1,000.000 insive per occurrence and $2,000,000 per locationan
aggregate, or such higher limits as Landlord mayire from time to time during the Term and sucduirance policies will be written as primary polgieot contributing with and not supplemental #® th

coverage that Landlord may carry and will not bejsct to a deductible and umbrella liability insuca in excess of the underlying coverage listdtkirein, with limits of not less than $10,000,000 pe
occurrence/$10,000,000 aggregate;

(iv) Worker's Compensation and Employer’s Liability insnce, with a waiver of subrogation endorsemerfprim and amount as required by applicable Law;

(v) in the event Tenant performs any Tenant's Changespairs in the Premises, Builder’s Risk insurameen “All Risk” basis (including collapse) on anepleted value (non-reporting) form for full repéaeent
value covering all work incorporated in the Propemd all materials and equipment in or about tieerises;

(vi) Auto Liability Insurance for owned, hired, or nonaged vehicles with a limit of liability not lessah $1,000,000 combined limit for bodily injury aptbperty damage; and

(vii) any other form or forms of insurance or any chargemndorsements to the insurance required heveirsistent with that of comparable buildings, asdlard, or any mortgagee or lessor of Landlord, may
reasonably require, from time to time, in form @=imount.

The insurance required in this Article 4dove shall be subject to the following provisions:

(i) Tenant shall have the right to include the insuearecjuired by this Section 14.0hder Tenant's policies of “blanket insurance,"ypded that no other loss which may also be insbgeduch blanket insurance
shall affect the insurance coverages required lyeart further provided that Tenant delivers to Llardia certificate specifically stating that sudverages apply to Landlord, the Premises, the Biglend the
Property.

(ii) All such policies of insurance or certificates #&rshall name Landlord, Landlord’s manager, ahthattgagees and lessors of Landlord, of which fiehas been notified, including without limitatiche

parties specified on Exhibit 8nnexed hereto and made a part hereof, as
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additional insureds, all as their respective irgerenay appear. All insurance required under3kistion 14.05hall be issued by such good and reputable inseremmpanies acceptable to Landlord and
qualified to do and doing business in the Stati€esftucky and having a rating not less than A:VHIrated in the most current copy of A.M. Best'suiagice Report in a form satisfactory to Landlord.

(iii) Tenant shall deliver to Landlord certificates withpies of insurance policies, together with satisfiy evidence of payment of premiums for suchgiedi, simultaneously with delivery of execution
counterparts of this Lease to Landlord and, wi#ipeet to renewals of such policies, not later fivan(5) days prior to the end of the expiring teshtoverage. All policies of insurance shall binary and
non-contributory.

(iv) All policies and certificates shall (A) contain agreement by the insurers that the policies willbwinvalidated as they affect the interests ofdlard and Landlord’s mortgagees by reason of aegdh or
violation of warranties, representations, declaratior conditions contained in the policies andi(Bjude a clause or endorsement denying the insumgrights of subrogation against Landlord. Tershall
notify Landlord and any mortgagee or lessor of Llardin writing, by certified U.S. mail, return reipt requested, not less than thirty (30) daysreedmy material change, reduction in coverage,alition,
including cancellation for nonpayment of premiumpther termination thereof or change therein.

(c) If Tenant shall hire or bring a contractor onto Bvemises or the Property to perform any Tenarttan@es or other work, Tenant agrees to have eewgreement with such contractor whereby it vélkéquired to
carry the same insurance coverages for Commereiaéfal Liability, Auto and Worker's Compensatiorddtmployer’s Liability insurance required pursutmthis_Section 14.01 Tenant shall also require that such contradtssrance
meet the additional terms as required of Tenargihevith regards to adding Landlord and Landlordanager and mortgagee(s) as additional insuredstaimang primary and non-contributory coveragejvivey all rights of recovery
and subrogation, and making certificates of insceaavailable as evidence of all policies duringtéren of their work and in advance of all appli@at#newals.

(d) Landlord shall not be required to carry insurancany kind on Tenant's Changes or Tenant's Property Tenant hereby agrees that Tenant shall havigimt to receive any proceeds from any propersyiance
policies carried by Landlord.

(e) Tenant shall not knowingly conduct or permit todoeducted in the Premises any activity, or plageeajuipment in or about the Premises, the Buildinthe Property, which will invalidate the insurarmverage in
effect or increase the rate of casualty insuramegteer insurance on the Premises, the BuildintheProperty, and Tenant shall comply with all iegents and regulations of Landlord’s casualty ltullity insurer. If any invalidation
of coverage or increase in the rate of casualtyrarece or other insurance occurs or is threatepethyp insurance company due to any act or omidsjohenant, or its agents, employees,
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representatives or contractors, such statemehteattshall be conclusive evidence that the inerégasuch rate is due to such act of Tenant octinéents or equipment in or about the Premisesaararesult thereof, Tenant shall be
liable for such increase and such amount shalbbsidered Additional Rent payable with the next thiyninstallment of Base Rent due under this Ledseno event shall Tenant introduce or permiteédbpt on the Premises or brought
into the Building any dangerous, noxious, radiogctr explosive substance.

[} Landlord shall take all reasonably prudent measamessafeguards to prevent any injury, loss or dgnta persons or property in the event of an intiitethe Premises.

(9) Landlord shall not be liable for any injury or dageao persons or property resulting from unknows, fexplosion, falling plaster, steam, gas, eleityri electrical or electronic emanations or disarrce, water, rain or
snow or leaks from any part of the Building or Br@perty or from the pipes, or caused by dampnes®t, vandalism, theft, malicious mischief, ofinas in the construction of any private, publicqurasipublic work, any latent defe
in the Building or in the Premises, any tempordoging or darkening of any windows of the Premiseany inconvenience or annoyance to Tenant onjirtjuor interruption of Tenant's business by reasbany of the events or
occurrences referred to above or by any other cafus®atever nature, except to the extent of Lamti#ogross negligence or willful misconduct. Tendw#lktake all reasonably prudent measures and safdg to prevent any injury, lo
or damage to persons or property in the event @ficdent in the Premises.

(h) Any insurance limits required by this Lease areimim limits only and not intended to restrict tiabllity imposed on Tenant or any contractor forkvperformed under the contract or otherwise.

Section 14.02 Landlord’s Rights. If Tenant fails to maintain any insurance regdiunder this Lease, or fails to carry any othsutiance required by Laws and such failure is natdby Tenant within five (5) days of
written notice thereof by Landlord, Landlord mayi(lvithout obligation to do so), and without furthmtice, procure such insurance and pay the premtherefor on Tenant's behalf, in which event Teshall pay to Landlord, as
Additional Rent, all reasonable costs or expensesried by Landlord in connection therewith, togethith interest thereon at the Default Rate fromndate incurred until the date paid. Tenant stwllise the Premises in a manner
which will in any way impair or invalidate any poji of insurance covering the Premises or the BujjdiTenant shall pay upon demand, as Additionat,Reny increase in premiums for insurance Landfoay reasonably elect to carry
on the Premises or the Building, resulting from Breemitted Use or Tenant’s manner of use of thenRes.

Section 14.03  Waiver of Subrogation. Notwithstanding anything to the contrary congairn this Lease, each party shall look first tg Esurance in its favor before making any clairaiagt the other party for recovery
loss or damage resulting from fire or other cagualtd to the extent that such insurance is inefarad collectible and to the extent permitted b, lsandlord and Tenant each hereby releases andsvall right of recovery against the
other or any one claiming through or under eacihem by way of subrogation or otherwise. The foreg release and waiver shall be in force onlyoifhbreleasors’ insurance policies contain a clauseiding that such a release or
waiver shall not invalidate the insurance and Ipathies
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hereto shall obtain such clause, provided that sudause can be obtained without additional premiuThe waiver set forth in this Section 14sball be in addition to, and not in substitution fany other waivers, indemnities or
exclusions of liability set forth in this Lease.irticle 14shall survive the expiration or earlier terminatafrthis Lease.

ARTICLE 15
CASUALTY
Section 15.01 Restoration.
(a) If the Premises shall be partially or totally dama@r destroyed by fire or other casualty @asualty”), Tenant shall immediately notify Landlord of thetails of the Casualty and, if this Lease isteoninated

pursuant to the provisions of this Article, Landi@hall promptly repair and restore the exteriollsxand the roof and structural support columnthefPremises and the gas, electric, water andasgfiites, if any, servicing the Premises
up to the point of connection thereto to substéptihe condition existing on the Commencement Oatéject to this Article) solely to the extentthé net insurance proceeds therefor paid to Laddloder Landlord’s property damage
insurance policy covering the Premises or the Bugléind otherwise made available by Landlord’s gengee, plus the amount of any deductible. In remeshall Landlord be required to repair or replacg Tenang Changes (includir
Tenant’s Work), or Tenant's Property.

(b) If this Lease is not terminated by Landlord or Trraursuant to the provisions of this Article, thEomptly after completion of Landlord’s restoratioork, Tenant shall, at its sole cost, repair asiore Tenant's
Changes (including Tenant's Work), and Tensuftfoperty and perform all repairs and restoratiotrequired to be performed by Landlord in a maramel to a condition at least equal to that exgsfirior to the Casualty and recomme
the operation of Tenant's business in the Premisdisrestoration work performed by or on behalfle&hant shall be deemed to be Tenant's Changesteficbe performed in accordance with ArticlelE2ein. Notwithstanding anything
to the contrary contained herein, any restoratiorkwhat would be considered a Structural and Ext€*hange or is located outside the Premisessblienant’s responsibility to restore under thisdeesuch as any loading dock shall be
performed by Landlord at Tenant's expense, and fiestzall, within ten (10) days after Landlord’s uegt therefor, shall deliver the funds necessapettorm such restoration work, as determined hydlard in its reasonable judgment.

Section 15.02 Termination Rights .

(a) If (i) the Premises shall be totally or substahtidamaged or rendered wholly or substantially nateable by a Casualty and Landlord elects notgtore the same, (i) the Building shall be so dgedehat Landlord
determines that substantial alteration or reconstm of the Building or the Premises shall be reqij (iii) any mortgagee shall require that theuirance proceeds payable as a result of a casaétyplied to the payment of the mortg
debt or in the event of any material uninsured togse Building, then Landlord may terminate thésse upon written notice to Tenant.
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(b) If the Premises are substantially damaged by aaltgsor are rendered substantially untenantablieetiye and if Landlord shall not elect to terminttis Lease pursuant to Section 15.02éhpve, Landlord shall, within
seventy-five (75) days following the Casualty, @iis contractor or architect to give written netto Tenant of the date by which the restoratiothefPremises shall be substantially completed“(egtimated Restoration Date’). If
such notice shall indicate that the Estimated Rastm Date shall not occur within one hundred 8igti80) days following the receipt of the insuramroceeds (theRestoration Date”), then Tenant may terminate this Lease by giving
notice to Landlord not later than fifteen (15) dafter receiving such notice and in such eventlte@se shall terminate on the date specified irafigs notice for the termination of this Lease (g¥hdate shall not be more than thirty (30)
days after the giving of such notice). If Tenamlsnot so elect to terminate this Lease, but lamidshall thereafter fail to substantially compléte restoration of the Premises on or befor&késtoration Date (subject to Unavoidable
Delays), Tenant may terminate this Lease by giwrigten notice to Landlord at any time within thyir30) days following the Restoration Date but ptiLandlord’s actual delivery of the Premise§ @mant in substantially complete
condition. In addition, if the Premises are subitizdly damaged by a Casualty or are rendered aobatly untenantable thereby during the last y#ahe Term, and balance of the Term remaining dfte Estimated Restoration Date is
estimated to be less than six (6) months, eithedload or Tenant may terminate this Lease uponyti®0) days prior written notice to the other part

Section 15.03 Rent Abatement. If the Premises shall be partially or totallynteged by a Casualty, Base Rent and Additional Rerftaxes and Operating Expenses shall be abateportion to that portion of the
Premises rendered untenantable by the Casualttharefter actually not used by Tenant for the conhdf its business, such abatement to commendeeotiate of the Casualty and to continue untiletiiier date of substantial
completion of Landlord’s restoration work describiedhis Article. No abatement shall occur if Tehaontinues to use the damaged area. If the Besnoir any other portion of the Building is damalggasualty resulting from the
fault or negligence of, through or under Tenaramy of Tenant’s agents, employees, invitees, ass#gor sublessees, the Base Rent and Additionaffét€fiaxes and Operating Expenses shall not beedlthuring the repair of such
damage and Tenant shall be liable to LandlordHerdpst of the repair and restoration of the Bogdtaused thereby to the extent such costs anchsapare not covered by insurance proceeds. Nagisncompensation or claim shall
be payable by Landlord for inconvenience, lossusfitiess, or annoyance arising from or relatingryo@asualty or restoration work relating thereto.

Section 15.04 Express Agreement The provisions of this Article 1§hall be considered an agreement of the partiesrgimg in the event of any damage to or destruciidhe Premises by a Casualty, and any Laws nc
hereinafter in effect providing for such a continggin the absence of an express agreement shalirfwapplication.

ARTICLE 16
EMINENT DOMAIN

Section 16.01 Total and Partial Condemnation|If the whole or substantially all of the Premisbkalsbe taken by any public authority under the ppaf eminent domain or is conveyed in lieu orettlement thereof (a *
Taking "), then the Term shall cease on the date of
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the vesting of title, and any Rental paid in adeaotsuch date shall be refunded to Tenant. Iptréof the Premises shall be so acquired or condd then, except as otherwise expressly providdus Article, this Lease shall
continue in force and effect. If there is a Takaignly part of the Building or the Premises ahthé part so acquired or condemned shall contairerthan twenty-five (25%) percent of the totaleaoé the Premises or the Building, as
applicable, immediately prior to the Taking, objf reason of such Taking, Tenant no longer haoredde means of access to the Premises (othetettrgrorarily), either Landlord or Tenant, may abigdion, give the other within sixty
(60) days following the date upon which TenantishaVe received notice of vesting of title, a thi{80) day notice of termination of this Leasearfy such notice of termination is given, this leeaball end and expire upon the expire
of said thirty (30) days with the same effect ahiéf date of expiration of said thirty (30) daysevthe Expiration Date.

Section 16.02  Abatement; Reward. If neither party hereto shall terminate this $&aTenant shall continue in possession of thequoaf the Premises not taken under the same tanti€onditions as are herein provided,
except that the Base Rent reserved herein and Tei@irare shall each be reduced in direct propoticthe amount of the Premises so taken. All d@sawarded for such Taking shall belong to Landlahether such damages be
awarded as compensation for diminution in valuthefleasehold or to the fee of the Premises; peakidowever, Tenant may file a separate claim éwaht's Property and moving expenses providedstrae does not reduce the award
which would otherwise be available to Landlord.

ARTICLE 17
ASSIGNMENT AND SUBLETTING

Section 17.01  Assignment or Subletting. Except as otherwise expressly provided for is fiticle, Tenant covenants not to assign or fiemthis Lease or to hypothecate or mortgage theesar sublet the Premises or any
part thereof or interest therein (whether as a ession, franchise, license, or otherwise) withbatgrior written consent of Landlord, which consgmll not be unreasonably withheld, conditionedelayed subject to the express terms
of this Article 17. Neither this Lease nor any interest herein dhatssigned by operation of law or otherwise wittibe prior written consent of Landlord. Salesransfers aggregating fifty percent (50%) or mafréhe capital or
voting stock of Tenant (if Tenant is a nonpublicpmration) or transfers aggregating fifty perceés@%) or more of Tenant's partnership interest3¢ifiant is a partnership) or transfers aggregaiftygfercent (50%) or more of the other
ownership interests in Tenant (if Tenant shalt baed liability company or other legal entityhall be deemed to be an assignment of this LeAsg.assignment, subletting, transfer or other achibited under this Article shall be n
and void and constitute a default under this Lease.

Section 17.02 Tenant's Notice. If Tenant shall desire to assign this Leaseubtet all or any part of the Premises or any irgefieerein (each, aTransfer ”), Tenant shall, at least thirty (30) days prior te #ffective date (
any proposed Transfer, by written noticeT€nant’s Notice”), furnish Landlord with (a) the name and addrefsthe proposed subtenant, assignee or other éwesfeach, aTransferee”); (b) a description identifying the space to be
sublet, if applicable; (c) the terms, conditions @onsideration of the proposed Transfer; (d) ttene and character of the business of the propbsetsferee and its proposed use of the Premises;
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(e) current financial information with respect e tproposed Transferee, including, without limdatia current financial report (audited if availgbland (f) any other information as Landlord megsonably request with respect to the
proposed Transferee.

Section 17.03 Landlord’s Option. Except with respect to the Transfers expresfigrred to in Section 17.09 Section 17.1@ereof, if the proposed Transfer is for all or sahgally all of the remaining Term, Tenant's
Notice shall be deemed an offer from Tenant to lemdwvhereby Landlord may, at its option, termintitis Lease (th* Recapture Right”) exercisable by delivery of written notice thefém Tenant within thirty (30) days after
Landlord's receipt of Tenant's Notice. If Landlogdercises its Recapture Right, then this Leaskea on the date that such Transfer was to lecgfie or commence, as the case may be, and thtalReall be paid and apportioned to
such date.

Section 17.04 Landlord's Consent Upon Tenant's compliance with the provisiongettion 17.02 if Landlord shall not exercise the Recapture Righndlord’'s consent to the proposed Transfer stwlbe unreasonably
withheld, conditioned or delayed, provided and upondition that: (a) the proposed Transferee steik a financial condition reasonably acceptableandlord; (b) the proposed Transferee shall lrageod business reputation in
Landlord's reasonable opinion; (c) the Transfenegppses to use the Premises for the Permittedddseich other use as permitted by Laws that (i)ldvoot violate or conflict with any restrictions prohibitions then affecting the
Building, and (i) in Landlord's reasonable opinimould be appropriate for the Building; (d) the posed Transferee is not an entity who is then antein the Building or an entity with which Landibis then negotiating or within six
(6) months has negotiated for space in the Buitdiegno Event of Default shall be continuing untlés Lease either at the time Landlord’s conserstich Transfer is requested or on the effective dfthe Transfer; (f) the proposed
Transferee shall not be entitled to diplomaticareseign immunity and shall be subject to the seraf process in, and the jurisdiction of the cewoftstate in which the Property is located, ar)di{g proposed Transferee shall deposit
with Landlord such additional security as Landlordy reasonably request, including, without limiatia guaranty by one or more of the principalthefproposed Transferee.

Section 17.05 Approved Sublettings. Tenant shall deliver to Landlord a copy of ar@xed counterpart of each sublease within fiveléyk after the of its execution and as a conditahe effectiveness of such sublease,
which sublease shall be in form and substance me&$psatisfactory to Landlord and shall contai fillowing provisions: (a) the sublease term Iskvadi not later than one (1) day prior to the Exiiim Date, (b) the sublease is subject
to all of the obligations of Tenant under this Lesgg) the sublease specifically provides thatetsdrall be no further subletting of the sublet psesior an assignment thereof, and (d) the subleasiject and subordinate to this Lease
and to the matters to which this Lease is or sf@mbBubordinate, and that in the event of a teriainate-entry or dispossession by Landlord undisrltbase, Landlord may, at its option, succeed! tof ahe right, title and interest of
Tenant, as sublessor under such sublease, andsbigmant shall, at Landlosdoption, attorn to Landlord pursuant to the theecatory provisions of such sublease, provided,evaw, that Landlord shall not (i) be liable for gmgvious
act or omission of Tenant under such subleaseh€iBubject to any offset not expressly set fartbuich sublease which theretofore accrued to suluersant against Tenant, (iii) be liable for anyrkyalterations, allowances or other
concessions required to be performed or provide@dnant as sublessor under such sublease, or
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(iv) be bound by any previous prepayment of moasthne month'’s fixed rent under such sublease.

Section 17.06  Approved Assignments. Tenant shall furnish Landlord with a countergdreéach assignment within five (5) days of theedaftits execution as a condition to the effectagmof the assignment, which
assignment shall be in form and substance reaspsati$factory to Landlord. No assignment shalbimeling upon Landlord and no assignee shall talesgssion of the Premises or any part thereoiu@im, without limitation, a
permitted assignee under Section 17.88reof) unless Tenant shall, concurrent withdiléery of an executed counterpart of such assannueliver to Landlord an agreement executedbyassignee, in form and substance
satisfactory to Landlord and otherwise in apprdprfarm for recording, whereby such assignee agreesnditionally to be bound by and to performadlthe obligations of Tenant under this Lease mgisifter the date of the assignment
and further agrees that the provisions of thisdfetil 7shall continue to be binding upon such assignele reipect to all future assignments and transfers.

Section 17.07 Landlord's Costs. Except for Transfers expressly described iniSedt7.09, Tenant shall pay to Landlord, as Additional Ren1,500.00 administrative fee for processing ésaequest plus a sum equal
to Landlord’s reasonable costs incurred in conneatiith any proposed Transfer, whether or not coteseto by Landlord, including, without limitatioreasonable attorneys’ fees and credit checksh 8dditional Rent shall be payable
by Tenant within ten (10) days after Landlord’s @&wh therefor and as a condition of Landlord’s cahge such Transfer.

Section 17.08 Excess Consideration If Landlord consents to a proposed Transfety fiercent (50%) of the sums or other economicidenation received by Tenant as a result of suemdfer, whether denominated as
or otherwise under the sublease or assignmenthvehiceed, in the aggregate, the total sums whidatds obligated to pay Landlord under this Leas@ per square footage basis, plus the commercgbonable costs incurred by
Tenant in connection with such assignment or sskeléar brokerage commissions and to pay for worfopmed by Tenant to prepare the Premises forinittcupancy by such Transferee, shall be payatlardlord as Additional Rent
under this Lease immediately upon such sums begppzgable to Tenant or to any subtenant or othesopeclaiming by, through or under Tenant withdégeting or reducing other obligations of Tenantéwnder. The sums payable
under this Section shall be paid to Landlord aswahein payable to Tenant by the Transferee, asdbe may be.

Section 17.09  Corporate Transfers. If Tenant is a corporation other than a Publicg@ration (as hereinafter defined), the provisiohSections 17.01 and 17.8Ball apply to a Transfer (by one or more Tranjfefs
majority of the stock of Tenant as if such Transfiea majority of the stock of Tenant were an assignt of this Lease, subject to the express tefrBgdtion 17.1®elow. As used herein, the ternPtiblic Corporation ” shall mean a
corporation whose stock is listed and traded oat@mnally recognized stock exchange.

Section 17.10 Permitted Transfers. Notwithstanding anything to the contrary conggirin this Lease, as long as the named TenanSaceessor or Related Entity (both as hereinafténet#) of the named Tenant is the
Tenant under this Lease, Tenant (or such
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Successor or Related Entity, as applicable), mayout Landlord’s consent, but upon not less than(1®) days prior written notice to Landlord, permiSuccessor or Related Entity of the named Tefoarsuch Successor or Related
Entity of the named Tenant, as applicable), toeiLdill or a portion of the Premises or to take ssighment of this Lease for any of the purposemijpiend to Tenant, subject however to compliancé Witnant's obligations under this
Lease, provided that: (a) no Event of DefaultIshave occurred and be continuing, (b) prior tohssigbletting or assignment, Tenant furnishes Lawddth the name of any such Successor or RelangityFas the case may be, and in
the case of a Transfer to a Related Entity Tenelitets to Landlord a certification of Tenant, aatth other evidence that is reasonably satisfattogndlord, that such subtenant or assignedRislated Entity, (c) the Successor or
Related Entity, as the case may be, shall havegibia net worth at least equal to the greate(ipthe tangible net worth of Tenant on the dateebeand (ii) the tangible net worth of Tenant §ach Successor or Related Entity of Ter
as applicable) immediately prior to the Transfed aandlord shall have been provided with evidemesonably satisfactory to Landlord thereof, ar)dh{d transfer was made for a legitimate indepenplerpose and, if this Lease is
being transferred, not merely for the purpose arisferring this Lease. No such assignment or asblshall be effective until a copy of the execatgsignment, sublease or other applicable agredmasriteen delivered to Landlord and
Tenant has established to Landlord's reasonatilfaztton that the applicable provisions of thigiéle 17are fully complied with. Such subletting shall betdeemed to vest in any such Successor or Rétatést, as the case may be,
any right or interest in this Lease or the Premises shall any such subletting or assignmentvelieclease, impair or discharge any of Tenantligations hereunder. Notwithstanding anythinghte contrary contained herein, neither
the Recapture Right nor Tenant's obligation to shecess consideration with Landlord pursuantéaebms of Section 17.08reof shall apply to Transfers pursuant to Secibf9and_Section 17.10 As used herein, the following
terms shall be defined as follows:

(i) “ Successof’ shall mean (v) any entity into which Tenant isrged, or consolidated or which merges or consa&latto Tenant, (w) any person or entity which aesuall or substantially all of the assets or
stock of Tenant, or (x) any person or entity whaciquires a controlling interest in the stock oreotbwnership interests of Tenant, (y) a corporatityeconstituting Tenant (other than a Public Gogtion)
following a Transfer of a majority of the stockawnership interests of Tenant or (z) any successmsuant to a Transfer in connection with a pubffering of Tenant;

(ii) “ Related Entity " shall mean any partnerships, professional cotmrs, limited liability entities or other businesstities (but not including governmental entitiesauthorities) which control, are controlled
by, or are under common control with Tenant; and

(iii) “ control " for purposes of this Atrticle 13hall mean (x) ownership of not less than fifty¥®Qercent of all of the voting stock of such cagiimn or not less than fifty (50%) percent ofaflkthe legal and
equitable interest in any other business entitigy)the ability to direct the major business
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decisions of such entity without prior approvall@hant’s shareholders, partners or other equitgerel

Section 17.11  Tenant Remains Liable. Notwithstanding any Transfer, Tenant shall renttiactly and primarily liable for the payment dftRental due and to become due under this Leasthanerms, provisions, and
conditions contained in this Lease on the partesfaht to be performed from and after the effeddiate of the Transfer for the balance of the Tefithe consent by Landlord to a Transfer shall natrip way be construed to relieve
Tenant from its obligation to obtain the consenwiiting of Landlord to any further Transfer. Iefiant assigns, Transfers, mortgages or encumbsiisethse or any interest therein or sublets adinyrportion of the Premises in violation
of the provisions of this Article, or if the Premagsare occupied by anyone other than Tenant, Lethdiay collect rent from any such assignee, subtess anyone who claims a right to this Lease @ edtupies the Premises, and
Landlord may apply the net amount collected toRketal, and no such collection shall be deemedieewhy Landlord of any of the terms and conditicostained in this Article nor an acceptance bydlard of any such assignee,
sublessee, claimant or occupant as Tenant, noedx@el to release Tenant from the further perforemahell of Tenant's obligations under this Lea&#hether or not Landlord consents to any proposedsfer, Tenant shall indemnify
and hold harmless and defend Landlord from anchagahy Liabilities arising from or relating to ackaims that may be made against Landlord by tbegsed Transferee or by any brokers or other psrslaiming a commission or
similar compensation in connection with the propbassignment or sublease.

ARTICLE 18
EVENTS OF DEFAULT

Section 18.01  Events of Default. Each of the following events shall be an evémtefault (“ Event of Default”) by Tenant under this Lease whether the samersqmior to or after occupancy by Tenant of thenises:

(a) Tenant shall fail to pay any installment of BasefRe any Additional Rent when due and Tenant shdlto remedy such default within five (5) dayfsea notice by Landlord to Tenant of such defaoit;

(b) if Tenant shall default in the observance or penfamce of any term, covenant or condition of thiadee(other than the covenants for the payment s¢ Bant or Additional Rent) and Tenant shall failemedy such
default within thirty (30) days after notice by ldiard to Tenant of such default, or if such deféibf such a nature that it cannot be compleiyedied within said period of thirty (30) days &nant (i) shall not, within thirty (30) days
after being given such notice, advise Landlord iitimg of Tenant's intention duly to institute alleps necessary to remedy such situation, (ii) sbalwithin thirty (30) days, institute and thefeer diligently prosecute to completion all
steps necessary to remedy the same, and (iii) sbiaiemedy the same within a reasonable time #feedate of the giving of said notice by Landlardr to exceed sixty (60) days in the aggregate;
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(c) or if Tenant vacates, abandons or deserts the Besr(liandlord’s claim that Tenant has vacated,ddreed or deserted the Premises shall not be ddfsalely because Tenant may have left all or anygiarenant’s
Property in the Premises); or

(d) if Tenant, any parent or affiliate of Tenant, oy guarantor shall default in the performance of tamgm, covenant or condition on Tenant's, suchmzs®r affiliate’s or such guarantsrpart to be observed or perforn
under any other tease or license agreement withllbedh or under any guaranty (as applicable) amth siefault shall continue beyond any grace peraadasth in such other lease, license agreemeguiaranty for the remedying of such
default; or

(e) if Tenant's interest in this Lease shall devolvepass to any person or entity whether by operatidaw or otherwise except as expressly permittedieu Article 17; or
) any event described under Section 18.62
(9) any death, disability or adjudicated incompeterfcany individual surety or guarantor of this Leaseany liquidation or dissolution of any corporgtartnership, limited liability company, or othmrsiness entity sure

or guarantor of this Lease unless Tenant, within(1€) days after such occurrence, shall providetstitute guaranty from a substitute guarantatioer adequate security for the payment and peefoce of Tenant's obligations,
acceptable to Landlord in Landlord's sole and alisodliscretion.

Section 18.02  Bankruptcy . If the estate created hereby shall be takeméswion or by other process of law, or if Tendwdlsbe adjudicated insolvent or bankrupt purstathe provisions of any state or federal insolye
or bankruptcy law, or if a receiver or trusteels property of Tenant shall be appointed, or if asgignment shall be made of Tenant's Propertshdbenefit of creditors or if a petition shallfiled by or against Tenant seeking to have
Tenant adjudicated insolvent or bankrupt pursuathe provisions of any state or federal insolveoichankruptcy law and such petition shall not lighavawn and the proceedings dismissed within §i(@®) days after the filing of the
petition, then and in any of such events, Landioay terminate this Lease by written notice to Ténarovided, however, if the order of the courtatieg any of such disabilities shall not be fingirbason of the pendency of such
proceedings or appeal from such order, or if th#ipe shall not have been withdrawn or the prodegsl dismissed within ninety (90) days after thiadi of the petition, then Landlord shall not hate right to terminate this Lease so
long as Tenant performs its obligations hereundferas a matter of law, Landlord has no right be bankruptcy of Tenant to terminate this Lease tif Tenant, as debtor, or its trustee wishesssume or assign this Lease, in addition
to curing or adequately assuring the cure of dhualés existing under this Lease on Tenant's parthe date of filing of the proceeding (such asscea being defined below), Tenant, as debtor,etrtistee or assignee, must also furnish
“adequate assurances” of future performance umiet ease (as defined below) Atlequate assurancé of curing defaults means the posting with Landlof a sum in cash sufficient to defray the costwath a cure. Adequate
assurance’ of future performance under this Lease meansipgst deposit equal to three (3) months Base Rewtall other charges payable by Tenant hereusdeh, as the amounts pay able pursuant to Articlengl, in the case of an
assignee, assuring Landlord that the assigneeaadially capable of assuming this Lease, anditthate of the Premises will not be detrimentah&®
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other tenants in the Building, if any, or Landlorie. reorganization under Chapter 11 of the Bantayode, the debtor or trustee must assume tlise er assign it within one hundred twenty (12@)sdeom the filing of the proceedir
or such debtor or trustee shall be deemed to legeeted and terminated this Lease.

ARTICLE 19
REMEDIES

Section 19.01 Landlord’s Remedies

(a) If any Event of Default occurs, Landlord may, atdption and in addition to any and all other right remedies provided Landlord in this Lease daator equity, immediately, or at any time thetegfand without
demand or notice (except as provided herein):

(i) immediately (through its agents or otherwise) reeethe Premises or any part thereof, without eotither by summary proceedings or by any othpliggble action or proceeding, or, to the extemtped
by applicable Laws, by force or otherwise (withbatng liable to indictment, prosecution or damatesefor), and repossess the Premises and dispoBseant and any other persons from the Premisks an
remove any of its or their property and effectsifrine Premises and in no event shall re-entry bendd an acceptance of surrender of this Leasevaivr of the Event of Default;

(ii) give to Tenant notice of intention to end the Tenthe expiration of three (3) days from the ddtéhe giving of such notice, and, in the event snotice is given, this Lease and the Term andesiteby
granted shall terminate upon the expiration of gaide (3) days with the same effect as if thatwlage the expiration of the Term, and Tenant shelh quit and surrender the Premises to Landlotdenant
shall remain liable as hereinafter set forth; and/o

(iii) relet the whole or any part or parts of the Premfsam time to time, either in the name of Landlorctherwise, to such tenant or tenants, for seah or terms ending before, on or after the etipineof the
Term of this Lease; at such rental and upon suuér aonditions, which may include concessions ael fent periods, as Landlord, in its sole disorgtmay determine. Except and to the extent esfyres
provided in_Section 19.01(é)elow, Landlord shall have no obligation to rétet Premises or any part thereof and shall in emebe liable for refusal or failure to relet thefises or any part thereof, or, in
event of any such reletting, for refusal or failtwecollect any rent due upon any such relettimg, @o such refusal or failure shall operate teexiTenant of any liability under this Lease oreot¥ise to affect
any such liability. Landlord, at Landlosibption, may make such repairs, replacementsattias, additions, improvements, decorations ghdrghysical changes in and to the Premises adldsh in its sol¢
discretion,
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considers advisable or necessary in connectionamghsuch reletting, without affecting or relievifignant of any liability under this Lease.

(b) Notwithstanding any termination of this Lease emi@ation of Tenant's rights to possession, whellyesummary proceedings or otherwise, Tenant plagiland be liable for (on the days originally fixeetein for the
payment thereof) the installments of all Rentaif &isis Lease had not been terminated and as itilaad had not entered and whether the Premisekateor remain vacant in whole or in part, buhié Premises is relet by Landlord,
Tenant shall be entitled to a credit in the net sfiments received by Landlord in reletting afteddction of all expenses incurred in relettingPinemises, and in collecting such rents. In no eskeall Tenant be (i) entitled to receive any
excess of net Rental received by Landlord in aisttieg over the sums payable by Tenant to Landhenetunder or (ii) entitled in any suit for theleotion of damages pursuant to this Article toedirin respect of any net Rental from a
reletting except to the extent that such net Rastattually received by Landlord prior to the coemoement of such suit.

(c) In the event of a reletting, Landlord may apply téet therefrom first to the payment of Landloreigenses including reasonable attorney’s feesriedpexpenses of reletting, repairs, including, imttlimited to,
brokerage fees, costs of subdividing, renovatioaltaration of the Premises and then to the paywfeRental due from Tenant hereunder, and Tenaait fmain liable for any deficiency. If the Preses or any part thereof should be
relet in combination with other space, then praggortionment on a square foot area basis shaliduke of the rent received from such reletting artti@expenses of reletting.

(d) In lieu of the payments to be made to Landlord uisdéparagraph (b) above, Landlord shall, at itsoapbe entitled to recover from Tenant as andifpidated damages with respect to any terminaticthis Lease, &
amount equal to the Base Rent and the Additionat Reserved hereunder, for the remainder of thenTread this Lease not been terminated. In the ctatipn of such damages, all such Rental payabledneler after the date of
termination shall be discounted from the date Ilstnts of Rental would be due hereunder if thiaseehad not been terminated to the date of payanéné rate of one percent (1%) per annum. Inventeshall Tenant be entitled to any
rents collected or payable under any reletting,ttreor not such rents shall exceed the Base Reeffect immediately prior to the date upon whikls L_ease and the term hereof shall have expirdccame to an end or the date of re-
entry upon the Premises by Landlord, as the cagebma

(e) All rights and remedies of Landlord hereunder shaltumulative and none shall be exclusive of ahgraights and remedies allowed by law. Notwihsling anything contained in this Lease to thereoyt if this
Lease shall terminate due to a Tenant default, loaddhall use its reasonable efforts to leasé tiemises; it being agreed that any such duty selé# Premises shall be satisfied and Landloritilsha@eemed to have used reasonable
efforts to lease the Premises by doing the follgwi(i) posting a “For Lease” sign on the Premigisadvising Landlord's leasing agent of the adahility of the Premises; or (iii) advising at lé@ame outside commercial brokerage entity
of the availability of the Premises; provided, he® in no event shall Landlord be required togive priority to the Premises over other premisesex or managed by Landlord or its affiliates, &gyee to any lease terms that it deems
to be unacceptable, (x) relet the Premises forthes market rent, (y) relet to a
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tenant (or for a use) which is not in keeping vita character of the Building, or (z) expend anyies to refurbish, renovate or build-out the spasemay be requested by a prospective tenant,subndesllord, in its sole discretion,
approves both the lease terms and the characteredit of such prospective tenant. Except asratise expressly set forth in this Lease, nothingtamed in this Article shall be deemed to limiteyent or preclude Landlord from
recovering from Tenant the maximum amount to witiahdlord is entitled as damages by any statuteleraf law or of any sums or damages to which Larmbimay be entitled in addition to the damagedgaséh in this Article.

Tenant on its own behalf and on behalf of all pessciaiming through or under Tenant, includingcadiditors, hereby waives any and all rights andileges, insofar as is permitted by law, which Trerend all such
persons might otherwise have under any presenitoref law, to (i) the service of any notice of imtien to re-enter or to institute legal proceedit@hat end, (ii) redeem the Premises, (iii) reeot repossess the Premises, or (iv) restore
the operation of this Lease, after Tenant shalelzen dispossessed by a judgment or by warramyofourt or judge, or after any re-entry by Land|a@r after any expiration or termination of thisave and the term, whether such
dispossess, re-entry, expiration or terminatiorll feaby operation of law or pursuant to the priis of this Lease. The words “re-enter”, “re-ghtind “re-entered” as used in this Lease shallbeotleemed to be restricted in their
technical legal meanings.

If, on account of any breach or default by, throoglinder Tenant under this Lease, it shall becoetessary or appropriate for Landlord to emplogaorsult with an attorney or collection agency conirgy or to
enforce or defend any of Landlord’s rights or refesdrising under this Lease or to collect any sduesfrom Tenant. Tenant agrees to pay all costdees so incurred by Landlord, including, withbmrtitation, reasonable attorneys’
fees and costsTENANT EXPRESSLY WAIVES ANY RIGHT TO: (i) TRIAL BY JURY OR TO HAVE A JURY PARTICIPATE IN RESOLVING AN Y DISPUTE, WHETHER SOUNDING IN CONTRACT, TORT OR
OTHERWISE, BETWEEN LANDLORD AND TENANT ARISING OUT OF THIS LEASE OR ANY OTHER INSTRUMENT, DOCUMENT, OR AGREEMENT EXECUTED OR DELIVERED IN CONNECTION
HEREWITH OR THE TRANSACTIONS RELATED HERETO; AND (i i) SERVICE OF ANY NOTICE REQUIRED BY ANY PRESENT OR FUTURE LAW OR ORDINANCE APPLICABLE TO LANDLORDS OR
TENANTS BUT NOT REQUIRED BY THE TERMS OF THIS LEASE . Any action or claim to enforce or interpret fivevisions of this Lease or otherwise arising dutrarelated to this Lease or to Tenant's use aralipancy of
the Premise, regardless of the theory of relietoovery and regardless of whether third partiesrarolved in the action, may only be brought ia 8tate and County where the Premises are locatdd.andlord and Tenant irrevocably
consent to personal jurisdiction in such Statepfmposes of any such action or claim.

ARTICLE 20
WAIVER

Tenant hereby waives (a) all right and privilegeder, or by mason of, any present or future Lawsetleem the Premises or to have a continuandesdfease for the Term after being dispossessegeoted therefrom by
process of law, and (b) any right to interpose any

34




noncompulsory counterclaim in any summary actioproteeding brought by Landlord in connection wiitis Lease. In addition, Tenant and Landlord hereaive trial by jury in any action, proceedingamunterclaim brought by
Landlord against Tenant or tenant against Landmsdhe case may be, with respect to any mattetsaer in connection with this Lease, or the usecoupancy of the Premises.

ARTICLE 21
INDEMNIFICATION

TENANT AGREES TO ASSUME ALL RISK OF LOSS OR DAMAGE TO ANY MACHINERY, EQUIPMENT, FIXTURES, AND OTHER PE RSONAL PROPERTY BROUGHT ONTO THE PREMISES
FOLLOWING THE DATE HEREOF . Tenant shall indemnify, defend and hold Landland its managing agent and their respective pammpanies and/or corporations, their respectivirotbed, associated, affiliated and
subsidiary companies and/or corporations and tespective representatives, shareholders, mendfécers, directors, partners, agents, trusteessaitants, servants, employees, successors amgmagsollectively, the tandlord
Indemnitees”) harmless from and against all Liabilities arisingconnection with: (a) any occurrence in, upoouad or at the Premises or the occupancy or usttnygh or under Tenant of the Premises or anytpareof, (b) all act
failures, omissions or negligence of Tenant, itsrag, employees, contractors, sublessees andaswitich occur in the Premises, or outside of tieenises but anywhere within or about the Buildinghe Property or (c) any breach,
violation or non-performance of any term, coveramtondition of this Lease on the part of Tenartiggperformed and observed hereunder. Tenanefuatirees to indemnify, defend and hold harmlesslloed and the Landlord
Indemnitees of and from all Liabilities in connectiwith or arising from any claims by any persopsdason of loss or life injury to persons or daenemproperty occasioned by any use, occupancyomission or negligence referred
in the preceding sentence, except to the exteultirgg from Landlord’s negligence or willful miscdoct. Tenant shall give prompt notice to Landlof@ny occurrence within the Premises, the Buildinghe Property for which Tenant
may be liable to Landlord. Any indemnity contairiedhis Lease for the benefit of Landlord shaticabe deemed to inure to the benefit of the otlaedlord Indemnitees. For the purpose hereof, tamBes shall include any loading
dock or loading platform area allocated to Tenan$s, if any, and any adjacent sidewalks. Tengmiessly acknowledges that Landlord shall havebiigation whatsoever to provide any security sesiwith respect to the Property or
the Premises. If Landlord or any Landlord Indemaishall, without fault, be made a party to angdiion commenced by or against Tenant, or if Lardibr any such party shall, in its sole discretidetermine that it must intervene in
such litigation Nation to protect its interestertrenant shall pay all costs, expenses and relsoaizorneys’ fees incurred or paid by such partyonnection with such litigation. The provisiaofsthis Article shall survive the
expiration or sooner termination of this Lease.

ARTICLE 22
ESTOPPEL & ATTORNMENT AND SUBORDINATION

Section 22.01  Estoppel Certificates. Within ten (10) business days after written ejirom Landlord. Tenant shall, without chargdivee to Landlord for the benefit of such personntities as Landlord may request a
duly executed and acknowledged certificate indicati
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(a) that this Lease is unmodified and in full foeoed effect, or, if there has been any modificat&tating any such modification; (b) the Commencenbeate and the Expiration Date; (c) that the Restpaid currently without any offet
or defense thereto; (d) the dates to which the&éats been paid, and the amount of Rental, if paigl in advance; (e) whether or not there is #hdsting any claim of Landlord's or, to Tenant'sokvledge, of Tenars' default under thi
Lease and, if so, the nature thereof; and (f) ahgrareasonable matters. Such certificate magledrupon by Landlord and any of the named pastiaed therein and said certificate shall be bigdipon Tenant and its successors and
assigns. Tenant irrevocably agrees that if Tefalstto execute and deliver an estoppel certificaithin ten (10) business days as aforesaid, loaddir Landlord’s beneficiary or agent may exea@rtd deliver such certificate on
Tenant's behalf, and such certificate shall beyfblhding on Tenant.

Section 22.02  Attornment . If any proceedings are brought for the forealesaf, or in the event of the conveyance by dediginof foreclosure of, or in the event of exeecis the power of sale under, any mortgage made
by Landlord covering the Premises, or if Landloetlss conveys or otherwise transfers its inteneshé Property or an portion thereof containingRnemises, or in the event the lessor under anyngror superior lease shall succeed to
Landlord's interests under this Lease, this Leasdl semain in full force and effect and Tenantdisr attorns to, and covenants and agrees to exacutstrument in writing reasonably satisfactarytte new owner whereby Tenant
attorns to such successor in interest and recogsizeh successor as the Landlord under this Ladgen such attornment, this Lease shall contindeliforce and effect as, or as if it were, a dirkease between the successor landlord
and Tenant upon all of terms and conditions anecants as are set forth in this Lease, excepthbatuccessor landlord shall not: (a) be liableafgr previous act or omissions of Landlord under tiease; (b) be subject to any offset
not provided for in this Lease, which shall haverétofore accrued to Tenant against Landlord; ept€ bound by any previous modification of thim&e not provided for in this Lease, or by any mesiprepayment of more than one

month'’s Base Rent, unless such modification or gyegent shall have been approved in writing by éissdr of such superior lease or the holder of sumitgage through or by reason of which the sucecdaadlord shall have succeeded
to the rights of Landlord under this Lease.

Section 22.03  Notices to Lessors and Mortgagees In the event of any act or omission of Landiatch would give Tenant the right, immediately @on notice, to terminate this Lease, or to claipagial or total evictior
Tenant shall not exercise such right (a) untibi lgiven written notice of such act or omissioth®holder of each mortgage and the lessor of gamimd or superior lease whose name and addrelépishdously have been furnished to
Tenant in writing, and (b) until a reasonable pefior remedying such act or omission shall havpsd following the giving of such notice (which semable period shall in length be equal to the ciasethe period to which Landlord
would be entitled under this Lease or otherwiseraimilar notice, to effect such remedy), prodideowever that such period shall run consecutigatygl not concurrently) with Landlord’s cure period

Section 22.04  Subordination . This Lease shall to subordinate at all timealiteovenants, restrictions, easements and encuno@sanow or hereafter affecting the Property arahtoground or superior leases or mortgages
that are now, or may hereafter be, placed upoftemises (and any advances made thereunder), #melitgerest thereon, and to all
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amendments, renewals, replacements and extenbienenf, provided, that the holder of such intesésill agree not to disturb Tenant absent an Eviebefault hereunder, provided further, howevert iy mortgagee may elect to have
this Lease constitute a lien prior to its mortgaayel in the event of such election and upon natifim by such mortgagee to Tenant to that effai, ltease shall be deemed prior in lien to suchtgage, whether this Lease is dated prior
to or subsequent to the date of such mortgage.afiiresaid provisions shall be self-operative amdunther instrument of subordination shall be 1sseey unless required by the holder of any groursliperior lease or mortgage. Upon
the request of Landlord, any ground or supericgsdesr any mortgagee, Tenant shall execute whatesguments may be reasonably required by Landigmalind or superior lessor or mortgagee to cautythee intent of this

Section (provided that such instrument containswredisturbance protection referenced above)iaratidition, shall execute and deliver such furihetruments containing modifications of this Leas®long as such modifications do
not materially increase Tenant's monetary obligegiander this Lease or otherwise materially ancesihly affect Tenant's rights or privileges undes Lease. Landlord shall obtain, at Tenant's so, a subordination, non-
disturbance and attornment agreement on Landlesd&ing mortgagee’s standard form, provided thetant shall execute same within ten (10) daysvatig receipt thereof. Tenant shall pay all actugtof-pocket legal and other
costs incurred in connection with a non-disturbaagpeement and/or non-disturbance protection prigrigtowing Landlord’s demand therefor.

Section 22.05 Remedies Tenant's failure to execute and deliver any oeable statements, certificates or instrumentsssarg or desirable to effectuate the provisiorthisfArticle within ten (10) days after written rezpt
so to do by Landlord, shall constitute a materrablsh of this Lease.

ARTICLE 23
CURING TENANT 'S DEFAULTS

Landlord may, but shall not be obligated to cutegrey time, after the expiration of any applicahdgice or cure periods (or immediately in the ex&fran emergency, without prior notice to Tenaatly default by Tenant under
this Lease; and whenever Landlord so elects, dlhafilord’s Expenses (hereinafter defined) shalpaiel by Tenant to Landlord on demand, and shalebeverable as Additional Rent and shall inclwdéyout limitation, reasonable
attorneys’ fees and disbursements together wiéim §10%) percent administrative charge on the amofurandlord’s Expenses so incurredL&ndlord’s Expenses” shall mean all costs, expenses and disburseroéetgery kind and
nature whatsoever incurred by Landlord in connectitth any performance by it for the account of dety including, without limitation, reasonable atieys’ fees, involved in collecting or endeavoriogollect the Rental or any part
thereof not paid when due or enforcing or endeagotd enforce any rights against Tenant, unden eaonnection with this Lease, or pursuant to Lamauding without limitation, any cost, reasonablpense and disbursement involved
in re-entering the Premises, instituting and prosecigimgmary proceedings, as well as bills for any priypenaterial, labor, or services provided, fureighor rendered, by Landlord or at its instanc€ewant (all of which expenses sl
constitute items of Additional Rent) or any inswarpolicies or service contracts procured or maiataby Landlord to comply with Tenant's obligatiounder this Lease.
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ARTICLE 24
ACCESS

Upon prior reasonable notice (which may be oraétaphonic), except in cases of emergency, in wbicde no notice shall be required, Tenant shathjpérandlord or its agents may enter the Premisedl asasonable times to
examine the same and to show them to prospectichasers or mortgagees and to make such repaéatains, improvements or additions as Landlorgt deem necessary or desirable to the Premisesrahe/8uilding (including,
without limitation, such measures as maybe necgssatesirable to cure Tenastefault as provided for herein) and Landlord Idbekllowed to take all material into and upon Bfremises that may be required therefor withoustrae
constituting an eviction of Tenant in whole or @rp and the Rental shall not abate while suchirepalterations, improvements, or additions aiedenade, by reason of loss or interruption of bess of Tenant, or otherwise. Landlord
may, at reasonable times upon reasonable writtdoenduring the twelve (12) months prior to the Eapon Date, exhibit the Premises to prospectarents and post therein “for let” signs visiblenirthe exterior of the Premises which
Tenant shall not remove. Landlord shall use reasienefforts not to unreasonably interfere with are's business by virtue of the foregoing. At Tiegrequest and provided that Tenant shall malepeesentative available upon
request, Landlord shall be accompanied by a reptatee of Tenant when Landlord or its agents arthé Premises. Landlord shall be permitted terethie Premises without notice and at all timesoimnection with an emergency.

ARTICLE 25
TENANT'S PROPERTY

Tenant shall be responsible for, and shall paprpa delinquency, any and all taxes, assessmientss, fees and other governmental charges of/éued or nature (collectively Charges”) levied or assessed by and munici
county, state, federal or other taxing or assesairigority upon, against or with respect to (a)Rhemises or any leasehold interest therein, ouaeythereof, including, without limitation, anyewsnd/or occupancy tax, (b) all of Tenant's
Property, and (c) all or any portion of the Renfalyable by Tenant to Landlord; irrespective of thke any such items described in clauses (a) thrécjgabove are assessed as Tenant's real or péEoperty, and irrespective of
whether any of such items are assessed to or againdlord or Tenant. If at any time during therieany of such Charges are not levied and assespadately and directly to Tenant (for exampléiéf same are levied or assessed to
Landlord, or upon or against the Building and/a Broperty), Tenant shall pay to Landlord Tenamt&sonable share thereof as reasonably determynieainiollord.

ARTICLE 26
HOLDING OVER

If this Lease is not renewed or extended or a m@sd is not entered into between the parties farehant shall then hold over after the Expiratidate or earlier termination of this Lease, irresppecof whether or not Landlord
accepts Rental from Tenant for a period beyondEttggration Date, Tenant’s occupancy of the Premades the Expiration Date shall be upon all theneset forth in this Lease except Tenant shall(payor the first sixty (60) days of
such holdover, an amount equal to one hundredgitgent (150%) of (i) the applicable Base Rent in
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effect immediately before the holdover period begand (ii) all applicable Additional Rent which widithave been applicable had the Term continuedigiirdhe period of such holding over by Tenant dm)dhereafter, two hundred
percent (200%) of (i) the applicable Base Renffieot immediately before the holdover period begad (i) all applicable Additional Rent which woldhave been applicable had the Term continued giv¢he period of such holding
over by Tenant. If Tenant shall holdover or reniaipossession of any portion of the Premises beyoa Expiration Date, whether or not Landlord ats@ny Rental for a period beyond the Expirati@teD Tenant shall be subject not
only to summary proceeding and all damages retht@to, but also to any damages arising out ofl@styopportunities (and/or new leases) by Landtortklet the Premises (or any part thereof). fiehareby agrees to indemnify,
defend and hold Landlord harmless against anylifbésulting from delay by Tenant in surrenderihg Premises upon the expiration or sooner tetinimaf this Lease, including, without limitatioany claims made by any succeeding
tenant or prospective tenant founded upon suclydeii damages to Landlord by reason of such h@jdiver by Tenant may be the subject of a separdien and need not be asserted by Landlord irsamymary proceedings against
Tenant. The terms of this Article shall survive #xpiration or earlier termination of this Lease.

ARTICLE 27
SECURITY DEPOSIT

Section 27.01 Deposit. As security for the full and faithful performanby Tenant of all of the terms, covenants and itieng of this Lease, Tenant shall pay to Landlsirdultaneously with Tenant's execution of this Leeas
the Security Deposit by bank or certified checlandlord shall not be required to keep the Seclrégosit separate from its general funds and Testaait not be entitled to any interest thereon. dlami shall not be obligated to apply
the Security Deposit to Rental in arrears or darségeTenant’s default, although Landlord may splyaphe Security Deposit, at its option. The Ségubeposit, if not applied toward the payment @ffeal in arrears or toward the
payment of damages suffered by Landlord by reaé@ewants default, shall be returned to Tenant withoutrzge except as required by Laws, when this Lesag&rininated or as otherwise provided in this Less® Tenant has vaca
the Premises and delivered possession thereofrtdidial in accordance with the terms and provisteareof. If Landlord repossesses the Premises beadurenant's default, Landlord may apply the SigcDeposit to damages
suffered to the date of such repossession and pyly the Security Deposit to such damages as mayftiered or shall accrue thereafter by reasoneoiaft's default. If Landlord applies the Secubgposit in whole or in part, Tenant
shall, upon demand by Landlord, deposit sufficfentls to maintain the Security Deposit in an amaeptal to $122,500.00. Failure of Tenant to deymasih additional security shall entitle Landloodavail itself of the remedies
provided in this Lease for nonpayment of Rentalbpant. Tenant covenants that it will not assigarcumber or attempt to assign or encumber anyriBe®eposit hereunder and that neither Landlardits successors or assigns shall
be bound by any such assignment, encumbrance,@éérassignment or attempted encumbrance.

Section 27.02  Letter of Credit . In lieu of a cash deposit by Tenant for the SigcDeposit, Tenant may deposit with Landlord eaai, irrevocable and unconditional letter of cresfited by and drawn upon any commercial
bank reasonably acceptable to Landlord with offfeedanking purposes in the City of New York aravimg a net worth of not less than One
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Billion ($1,000,000,000.00) Dollars, which letteravedit shall be in the form annexed hereto asiliikl (the “Letter of Credit ") and in the amount of the Security Deposit setffin Article 1 hereof. In addition, the Lettefr @redit

shall provide that it is assignable by Landlordhwitt charge and shall either (i) expire on the datieh is sixty (60) days after the expiration arlir termination of this Lease (the.C Date ") or (ii) be automatically selfenewing unti
the LC Date. At any time that Tenant is in defawlter this Lease beyond any applicable noticegaace period, Landlord shall have the right to ddmwn the entire Letter of Credit in whole or inrfpas necessary to apply the proceeds
thereof in accordance with the provisions of thitidke 27. Landlord shall also have the right tewd down the Letter of Credit in the event that dland fails to receive a replacement Letter of @red or prior to the thirtieth (30th) day
preceding the expiration date thereof or if Terraits over in the Premises without the consentasfdlord after the expiration or earlier terminatadrihis Lease. If Landlord shall have drawn datva Letter of Credit and applied all or
a portion thereof in accordance with the termsisf Article 27, then Tenant shall deposit with Lemd, within three (3) days after notice from Lammdl, a sufficient amount of cash to bring the beéaaf the cash held by Landlord under
this Article 27 to the amount of the Security Depo3he failure by Tenant to deposit such addaiceimount within the foregoing time period shalldeemed an Event of Default under this Lease.

ARTICLE 28
LANDLORD 'S LIABILITY

Section 28.01 Transfer of Landlord’s Interest. In the event of any sale, assignment or tratsfef Landlord's interest in the Property, the [Bing or the Premises, the transferor shall beraatizally relieved of all
obligations on the part of Landlord accruing frontafter the date of such transfer, provided thpthe interest of the transferor, as Landlordrig funds then in the hands of Landlord in whichar has an interest shall be turned ¢
subject to such interest, to the then transfenee(la) notice of such sale or other transfer sheltlelivered to Tenant if required by Laws. Nstesunder a superior or ground lease, holder obagage or beneficiary of a deed of trust to
which this Lease is or may be subordinate, shaiebponsible for the Security Deposit, unless sessbor, mortgagee or beneficiary of such deedust shall have actually received the Security Diépos

Section 28.02  Limitation of Landlord 's Liability . Notwithstanding anything to the contrary prowide this Lease, there shall be absolutely no perisigability on the part of Landlord or any offigelirector, shareholder,
partner, member, employee or agent of Landlord tidredisclosed or undisclosed (or any successqocate landlord or any partner of any limited ongel partnership which may become Landlord oriadividual or other entity),
with respect to any of the terms, covenants anditions of this Lease, and Tenant shall look solelizandlord’s interest in the Building for the iséaction of each and every remedy of Tenant inetrent of a breach or default by
Landlord of any of the terms, covenants and comtitiof this Lease, such exculpation of personklliig to be absolute and without any exception tgbaver. No other property or assets of Landlany, successor to Landlord, or any
officer, director, shareholder, partner, memberpleyee or agent of Landlord or any successor tallad, shall be subject to judgment, levy, exeautio other enforcement procedure for the satisfaatf Tenant's remedies under or
with respect to this Lease or the use
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or occupancy of the Premises. Notwithstandingkingtto the contrary contained in this Lease, irement shall Landlord be liable for consequentahdges.

ARTICLE 29
BROKER

Each party represents and warrants to the otheitthas dealt with no broker or agent in connettigth this Lease other than the Broker and agieé@slemnify, hold harmless and defend the othetyfeom and against any
and all Liabilities arising from or relating to aglach of the foregoing representation and warrahgndlord shall pay any commission due the Brghkesuant to separate agreement.

ARTICLE 30
NOTICES

Unless specifically stated to the contrary in ttésse, any notice, demand, request or other instmtimhich may be or is required to be given by fieima Landlord under this Lease or by LawdN@tices”) shall be in writing
and sent by nationally recognized overnight dejivaarvice or by United States certified mail, retteceipt requested, postage prepaid, and shdk&med to have been given, if sent by nationalreger delivery service, as of the first
(1%t) weekday upon which delivery is first attempge, if sent by United States certified mail, be tate of delivery or refusal. Notices givendsadance with this Section shall be addresseamilord and Tenant at their respective
addresses set forth in Section 1He&tein together with copies to the parties idestdifin said Section, as appropriate. Each partydaeaijgnate another notice address by notice givedordance with this Section. Notices may bergiv
by the attorneys for the respective parties.

ARTICLE 31
MISCELLANEOUS

Section 31.01  Successors and AssignsAll rights and liabilities given to or imposedder this Lease upon the respective parties hehetibextend to and bind the several respectives hekecutors, administrators,
successors, and permitted assigns of such patidsf there shall be more than one Tenant, thei} ath be bound jointly and severally by the termsvenants and conditions of this Lease.

Section 31.02 Rules and Reqgulations Tenant shall comply with and observe all reabtneules and regulations established by Landlmythftime to time for the Property (collectivelyethRules”), including, without
limitation, the Rules currently in effect at theoPerty and attached hereto and made a part hesgfhabit D. Tenant's failure to keep and observe the Ruiedi sonstitute a breach of the terms of this Léashe same manner as if
such Rules were contained herein as covenantthe lcase of any conflict between the terms anditiond of the Rules and the terms and conditionthisfLease, the terms and conditions of this Lehsdl be controlling.

Section 31.03 Joint and Several Liability . If more than one person or entity is executthgs Lease as Tenant, each such person or enétiytghjointly and severally liable for the obligats of Tenant under this Lease.
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Section 31.04 Consent. In any instance where the obtaining of Landismbnsent or approval shall be required underLthése, the failure of Landlord to give such conserpproval shall not render Landlord liable for
damages, and Tenant's sole remedy in such evelhbshan action for specific performance or injuact and such remedy shall be available only is¢hcases where Landlord has agreed not to unrédgavithhold its consent or
where, as a matter of law Landlord may not unrealslyrnwithhold its consent.

Section 31.05 Covenant of Quiet Enjoyment. Upon payment by Tenant of the Rental and uperotiservance and performance of all of the covengerims and conditions on Tenant's part to berobseand performed
under this Lease, Tenant shall peaceably and yiettl and enjoy the Premises for the Term, withontrance or interruption by Landlord or any otherson or persons lawfully or equitably claiming through or under Landlord,
subject, nevertheless, to the terms and conditibtiss Lease, and any mortgage, deed of trustasd to which this Lease is subordinate.

Section 31.06 Waiver . The subsequent acceptance of Rental by Landali not be deemed to be a waiver of any precdufiegch by Tenant of any of the terms, covenantenditions of this Lease, other than the failure
of Tenant to pay the particular Rental so acceptghrdless of Landlord’s knowledge of such prewgdireach at the time of acceptance of such Rehtglarticular, but without limitation, if Tenaassigns or transfers its interest in this
Lease contrary to the terms of this Lease, anypaanee by Landlord of such assignee’s or transfenegyment shall not be deemed to be a waiver afetteictions set forth in this Lease. One or meagvers of a breach of any coven
or condition shall not be construed as a waivex sfibsequent breach of the same covenant or camdiid the consent to or approval of any act reguconsent or approval shall not be deemed tdeennnecessary the obtaining of
consent to or approval of any subsequent similar bandlord’s failure to insist upon the strictfmemance of any of the terms, covenants or comaliticontained in this Lease shall not be deemeaivewof any rights or remedies that
Landlord may have and shall not be deemed a waivany subsequent breach or default in the perfooc@af the terms, covenants or conditions heremtaioed. No breach by Tenant of a covenant oritiondf this Lease shall be
deemed to have been waived by Landlord unlesswaater is in writing and signed by Landlord. Nd acthing done by Landlord or Landlord’s agentalshe deemed an acceptance of surrender of theises and no agreement to
accept such surrender shall be valid unless inngriigned by Landlord.

Section 31.07 Interpretations . Nothing contained herein shall be deemed ortcoed by the parties hereto, nor by any third paagycreating the relationship of principal andrage of partnership or of joint venture
between the parties hereto, and neither the methodmputation of Rental, nor any other provisiontained herein, nor any acts of the parties hesteadi be deemed to create any relationship ottzer the relationship of Landlord and
Tenant. Whenever herein the singular number id,ube same shall include the plural, and the miamegender shall include the feminine and neuesrdgrs.

Section 31.08 Unavoidable Delays “Unavoidable Delays’ shall mean delays caused by force majeure ewenith shall include, but not be limited to, strikksckouts, acts of God, inability to obtain lalmwrmaterials,
laws, statutes, decrees, rules, orders, ordinadgestions, regulations; restrictions and requieats of federal, state, county and municipal altiesy
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unusually severe weather conditions, litigatiort tiesults in an injunction prohibiting or otherwidelaying the continuity of construction or othetsarelated thereto, commotion caused by civilboeifyn event, or war, fire, unavoidable
casualty or any other cause, whether similar asimligar, in each case, beyond the reasonable dafteither Landlord or Tenant, but shall not, imyavent, include (a) unavailability of funds oy émy monetary obligation that can be
satisfied by the payment of a fixed sum.

Section 31.09 Captions and Section Numbers The captions, section numbers, article numtzerd,index appearing in this Lease are inserted asmy matter of convenience and in no way defimgt, lconstrue, or describe
the scope or intent of such sections or articlebisfLease, nor in any way affect this Lease.

Section 31.10 Recording. Tenant shall not record this Lease or any sieomt memorandum thereof without the prior writtemsent of Landlord, which consent Landlord may goarwithhold in its sole discretion.

Section 31.11  Furnishing of Financial Statements. Upon Landlord’s request in connection with asatfinancing or other capital event, Tenant sh@mptly furnish Landlord, from time to time, budt more frequently
than once in any twelve (12) month period, finahsiatements reflecting Tenant's current financ@idition. Tenant hereby consents to Landlord ootidg a credit check against Tenant (and any guiargfrom time to time as
Landlord deems necessary or reasonably advisable.

Section 31.12  Accord and Satisfaction. Payment by Tenant or receipt by Landlord ofssée amount than the Rental may, at Landlord’'sgplien, be deemed to be on account of the eadigsiRental or deemed to be on
account of Rental owing for the current period onlgtwithstanding any instructions by or on bels&fenant to the contrary, which instructions shalinull and void, and no endorsement or statemeany check or any letter
accompanying any check or payment as Rental sealebmed an accord and satisfaction except withlbedis written consent, and Landlord shall aceepth check or payment without prejudice to Landbright to recover the
balance of such Rental or pursue any other rentethis Lease or at law or in equity against Tenaniéss otherwise agreed in writing.

Section 31.13  Execution of Lease; No Option The submission of this Lease to Tenant shalbbexamination purposes only, and does not antl sbiaconstitute a reservation of or option fom@et to lease, or otherwise
create any interest of Tenant in the Premises yo#rer premises situated in the Building. Thenmeto Landlord of Tenant-executed copies of tléade shall not be binding upon Landlord, notwithditag any preparation or
anticipatory reliance or expenditures by Tenararyr time interval, until Landlord has in fact exeeiand actually delivered a fully-executed copyhis Lease to Tenant.

Section 31.14 Governing Law . This Lease shall be governed by and construeddordance with the laws of the state of in wiighProperty is located. If any provision of thesase or the application thereof to any pe
or circumstances shall, to any extent, be invalidreenforceable, the remainder of this Lease simlbe affected thereby and each remaining pravisfahe Lease shall be valid and enforceableedutiest extent permitted by Law.
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Section 31.15 Certain Rules of Construction. Time is of the essence in this Lease. Landimd Tenant have had substantial experience witkuhgct matter of this Lease and have each falfjigipated in the
negotiation and drafting of this Lease. Accordjnghis Lease shall be construed without regartiéarule that ambiguities in a document are todrestued against the drafter.

Section 31.16  Authority . Tenant represents and warrants to Landlord(&)at is a duly formed and validly existing limitdiability company and is qualified to conduct mess in the state in which the Property is located
(b) its franchise, corporate and/or all other taxelsoth the state of formation and the state iitlvkhe Property is located have been paid to de}ét has the full right, power and authorityewter into and perform the obligations, terms
and covenants contained in this Lease on the pamant, and (d) each person signing this Leaaetisorized to do so and to bind Tenant to thegeshthis Lease.

Section 31.17  Limitation of Warranties . LANDLORD AND TENANT EXPRESSLY AGREE THAT THERE RE AND SHALL BE NO IMPLIED WARRANTIES OF MERCHANTARLITY, HABITABILITY,
SUITABILITY, FITNESS FOR A PARTICULAR PURPOSE OR OM\Y OTHER KIND A RISING OUT OF THIS LEASE, AND THRE ARE NO WARRANTIES WHICH EXTEND BEYOND THOSE EXRESSLY SET FORTH
IN THIS LEASE. WITHOUT LIMITING THE GENERALITY OFTHE FOREGOING, TENANT EXPRESSLY ACKNOWLEDGES THATANDLORD HAS MADE NO WARRANTIES OR REPRESENTATIONS@NCERNING
ANY HAZARDOUS MATERIALS OR OTHER ENVIRONMENTAL MATTERS AFFECTING ANY PART OF THE PROPERTY AND LANDLORBEREBY EXPRESSLY DISCLAIMS AND TENANT WAIVES ANY BKPRESS
OR IMPLIED WARRANTIES WITH RESPECT TO ANY SUCH MATHRS.
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ARTICLE 32
CONTINGENCY

This Lease and the transactions contemplated hareisubject to and conditioned upon the mutuat@i@n and unconditional delivery of a surrendereagient (the Surrender Agreement”) with respect to that certain Lease
Agreement dated as of June 30, 2011 between Lahdisilandlord, and Tenant, formerly known as C&NeS, LLC, as tenant, covering a portion of BuiE at 2055 Global Way, Hebron, Kentucky. In¢kent the Surrender
Agreement shalll fail of execution or unconditiodelivery on or prior to the Commencement Date for @ason whatsoever, including, but not limitedlandlord’s arbitrary refusal to enter into ther®@ader Agreement or to agree to
any term or condition thereof, upon Landlord’s en@nt’s notice to the other, this Lease shall erdel null and void and of no further force or effec

IN WITNESS WHEREOF , Landlord and Tenant have duly executed this Leassf the date first above written.

Landlord:

DISTRIBUTION | PATENT TENANT LLC,
a Delaware limited liability compar

By: Is/Priyanka Gar
Name: Priyanka Garg
Title: Sr. Vice Presider
Tenant:

WAYFAIR LLC,

a Delaware limited liability compar

By: /s/ Nicholas Malon
Name: Nicholas Malone
Title: CAO and Treasure
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Exhibit A

SITE PLAN




INTERSTATE

CERTIFICATE HOLDER

Distribution | Patent Owner LLC

c/o Colliers International Real Estate ManagementiSes (VA), LLC
625 Eye Street NW, Suite 700

Washington, DC 20006

ADDITIONAL INSUREDS

Distribution | Patent Tenant LLC

c/o Colliers International Real Estate Managemenvtiges (VA), LLC
625 Eye Street NW, Suite 700

Washington, DC 20006

CFC Transactions, as
sub-servicer c/o Cohen Financial
2 LaSalle Street

Chicago, lllinois 60606

Cassidy Turley Commercial Real Estate Services, Inc
221 E. 4" Street

26™ Floor

Cincinnati, OH 45202

Colliers International Real Estate Management $es/(VA), LLC
625 Eye Street NW, Suite 700
Washington, DC 20006

Exhibit B

INSURANCE SCHEDULE




Exhibit C

FORM LETTER OF CREDIT




DRAFT

IRREVOCABLE STANDBY LETTER OF CREDIT

NO. xxxx
BENEFICIARY : APPLICANT :
Distribution | Patent Tenant LL Wayfair LLC
c/o Interventure Advisors L 177 Huntington Avenu
810 Seventh Avenue, Suite 3€ Suite 600C
New York, New York 1001! Boston, MA 0211¢
Issue Date

Expiration Date: January 1, 2015 (at least one frean Lease Commencement D&
Final Expiration Date: May 31, 2019 (at least 6@sdafter Expiration Date

Ladies and Gentlemen:

We hereby issue in your favor our irrevocable tetfecredit No. XXX for account of Wayfair LLC (“Aplicant”), for a sum not to exceed U.S. $122,500r0he aggregate effective immediately availalgaiast presentation of this
original standby letter of credit and any amendmafing with your draft(s) drawn on us at sighthie form of Annex 1 hereto, with blanks completed aigned by your authorized signatory.

Partial draws are authorized from time to time uritis Letter of Credit. If your demand represemfsartial drawing hereunder, we will endorse thgiwal Letter of Credit to show the amount paidusyand the date of payment and
return same to you for possible future claims.hdiwever, your demand represents a full drawinif surch drawing is presented on the day of theveeleexpiration date hereof, we will hold the onigjifor our files and remove same fr
circulation.

This Letter of Credit is transferable in its ertirene or more times to any transferee or successer the Lease that you may from time to timegiede without any fee to Beneficiary. We shall recognize any transfer of this Letter
of Credit until an executed transfer form in thenfoof Annex 2 hereto, completed and signed by ytinorized signatory, is delivered to us, alondwlite return of the original standby letter of d¢remd all amendments, if any, to our
office located at 3 Terry Drive, Suite 102, Maild®o 70-106-1T1, Newtown, PA 18940, attn.: Stantbiter of Credit Department. Upon our receipttaf foregoing, we will transfer our Letter of Cretdityour transferee or assignee.
Our transfer charges of ¥ of 1%, minimum $250.@0sately for the account of Applicant, and Transferfailure to make such payment shall not prevkattransfer of this Letter of Credit.

Pursuant to the laws of the U.S. and regulatiorth@tUnited States Treasury, Department of CommendeOffice of Foreign Assets Control, requestaasfer this Letter of Credit to any party in vidd® of such laws and/or regulations
is strictly prohibited and will not be honored.




This Letter of Credit is valid for presentationoair offices located at 3 Terry Drive, Suite 102,iNGode: 70-106-1T1, Newtown, PA 18940, attn.: StanlLetter of Credit Department via nationally-rgn@zed overnight courier service
on or before the close of business on (Expiry Datd)y personal delivery to our New York Office &ted at 551 Fifth Avenue, 25th Floor, New York, M§176 at which time any draw documents will be fared by us to our Newto\
office for examination at the address above stated.

Itis a condition of this Letter of Credit thatsitall be automatically extended without amendmenafperiod of one year from the current or anyrieiexpiration date, unless at least sixty (60)pdayjor to the then current expiration date,
we shall notify you in writing by registered or téed mail return receipt requested, or nationatigognized overnight courier service at the abiisted address (or such other address of whichngaifiy us in writing from time to time)

of our intention not to renew this Letter of Crefit such additional period. Upon your receipt oéls notice, you may draw drafts on us at sighafoemount not to exceed the remaining balancesrrievocable Letter of Credit within
the then applicable expiry date.

Except as expressly stated herein, payment unigetekter of Credit is not subject to any condisar qualifications.

This Letter of Credit is governed by and constrimedccordance with the laws of the State of NewkYamd, except as otherwise expressly stated hesafiject to the International Standby Practice§, Rublication No. 590 and in the
event of any conflict, the laws of the State of Néark will control without regard to principles abnflict of law.

We hereby agree with you and each drawer, endamsdrbona fide holder of drafts drawn under thitdreof Credit that that drafts drawn under andompliance with the terms of this Letter of Cresfitall be duly honored on
presentation to us as provided herein.

SANTANDER BANK, N.A., Issuing Bank

Authorized Signature
Name and Title




FOR VALUE RECEIVED
PAY ON DEMAND $

To: [Insert name and address of Issuer]

ANNEX 1
LETTER OF CREDIT
SIGHT DRAFT

[Date

Dollars at sight®ocount of [Insert Name of Issuer] Irrevocable eewf Credit No.

dated

[Name of Beneficiary

By:




ANNEX 1
LETTER OF CREDIT
[Date
[Insert Name and Address of Issuer]
Attention:
Re: Letter of Credit No
Gentlemen:
For value received, the undersigned beneficiarglheirrevocably transfers to:

(Name of Transferee)
(Address)

all rights of the undersigned beneficiary to dravder the above Letter of Credit in its entirety.

By this transfer, all rights of the undersignedéfemiary in such Letter of Credit are transferredtte transferee and the transferee shall havedleaights as beneficiary thereof, including sadéts relating to any
amendments, whether now existing or hereafter matlamendments are to be advised directly to thedferee without necessity of any consent of ¢icedo the undersigned beneficiary.

Yours very truly,

SIGNATURE AUTHENTICATED [Insert Name of Beneficiary

(Bank) Signature of Beneficiary

(Authorized Signature




Exhibit D
RULES AND REGULATIONS
1. The following rules and regulations shall applytte Premises, the Building, the Property, the parkireas associated therewith, and the appurtenémaeto:

2. Sidewalks, doorways vestibules, halls, stairwlyeaxding dock areas and associated overhead dowtsither similar areas (each, to the extent applkce the Property) shall not be obstructed baménor used by any tenant
for purposes other than ingress and egress toramdtheir respective leased premises and for givorg one to another part of the Building.

3. Plumbing (including but not limited to outside draiand sump pumps), fixtures and appliances skalsbd only for the purposes for which designed,rensweepings, rubbish, rags or other unsuitablerial shall be thrown
or deposited therein. Damage resulting to any intires or appliances from misuse by a tenaritsagents, employees or invitees, shall be paisuoy tenant.

4. Except as consented to in writing by Landlord oegsressly set forth in the Lease or in accordavite Tenants building standard improvements, no draperiesains, blinds, shades, screens or other devicédisbghhung at ¢
used in connection with any window or exterior doodoors of the Premises. No awning shall be figgchon any part of the Premises. Tenant shalptaxe anything against or near glass partitiortoors, or windows which might
appear unsightly from outside the Premises.

5. Landlord may prescribe reasonable weight limitatiand determine the locations for safes and otryhequipment or items, which shall in all caseplaced in the Building so as to distribute weigha manner acceptable to
Landlord which may include the use of such suppgrtlevices as Landlord may require. All damagi¢oBuilding caused by the installation or remasainy property of a tenant, or done by a tengmtperty while in the Building,
shall be repaired by such tenant.

6. Tenant shall not make or permit any vibration opiiaper, objectionable or unpleasant noises or dddtee Building.

7. Landlord will not be responsible for lost or stoleersonal property, money or jewelry from tenalg&sed premises or public or common areas regardfeshether such loss occurs when the area itbaainst entry or not,
except to the extent of Landlord’s willful miscorudu

8. Tenant shall not conduct any activity on or abbetRroperty, the Premises or the Building which driaw pickets, demonstrators, or the like.

9. All vehicles are to be currently licensed, in gagebrating condition, parked for business purposely to do with Tenans’business operated in the Premises, parked vd#signated parking spaces, one vehicle to eacles

No vehicle shall be parked a“billboard” vehicle in the parking lot. Any vehilparked improperly may be towed away. Tenantamgs agents,




employees, vendors and customers who do not oparark their vehicles as required shall subjeetvehicle to being towed at the expense of theeowndriver.

10. No birds or animals (other than seeing-eye dogstwer service animals as described under the Aamgsiwith Disabilities Act) shall be brought intokapt in, on or about any tenant's premises. Nti@oof any tenant's
premises may at any time be used or occupied egistgor lodging quarters.

11. Unless otherwise agreed in writing by Landlord, teemant must contract for the removal of trasha@ther debris from its premises and provide a duemps other suitable trash receptacle adjaceits fremises for removal of
trash; no trash or other debris may be left outaidetenant’s receptacle.

12. Tenant shall not permit storage outside the Presriselumping of waste or refuse or permit any hatmaterials to be placed in any drainage systesanitary system in or about the Premises.

13. Tenant shall not install or operate on the Prenasgsmachinery or mechanical devices of a natutelinectly related to Tenant's ordinary use of Bremises, except to the extent reasonably regfdrefenants construction o

alterations and improvements.
14. Tenant will not permit any Tenant Party to brindothe Property any handgun, firearm or other waapd any kind or illegal drugs.

2




Exhibit 10.11

wayfa?r

May 6, 2014
[Employee Address]
Dear [Employee]:

On behalf of Wayfair LLC (the “Company”), | am pkead to offer your continued employment as the CayigdTitle] on the terms and conditions set fdoélow in our agreement (the “Agreement”). You agtes this Agreement
amends and restates, in its entirely, the employmgreement between you and the Company, dated2lyra®11.

1. Title and ResponsibilitiesAs the [Title], you will have supervision and ¢ai over and responsibility for the day-to-daycfi@ology-related] business and affairs of the Campand shall have such other powers and duties as
may from time to time be prescribed by the [Chigé&utive Officer/Board of Managers] of the Compavigu agree to devote your full working time andoef to the business and affairs of the Company.

2. Salary. The Company will pay you an annual salary of 880, retroactive to January 1, 2014, subject teop&rincrease (but not subject to decrease) adig@etion of the Board.

3. Benefits. You will be eligible to participate in any empksy benefits and insurance programs generally maakalle by the Company to its full-time employees.

4. Confidential Information, Noncompetition and Cocatérn.

A. Confidential Information As used in this Agreement, “Confidential Inforieat means information belonging to the Companyahhs of value to the Company in the course of cetidg its business and the
disclosure of which could result in a competitiveother disadvantage to the Company. Confidemti@rination includes, without limitation, financiaformation, reports, and forecasts; inventiongriovements and other intellectual
property; trade secrets; kndvew; designs, processes or formulae; software; etarksales information or plans; customer listg} bBusiness plans, prospects and opportunities @sipossible acquisitions or dispositions of lesses o
facilities) which have been discussed or considbesethe management of the Company. Confidentiarimtion includes information developed by youhia tourse of your employment by the Company, abagedther information to
which you may have access in connection with youpleyment. Confidential Information also includes tonfidential information of others with whictetompany has a business relationship. Notwithstgritie foregoing,
Confidential Information does not include inforneatiin the public domain, unless due to breach of yluties under Section 4.B.

B. Confidentiality.You understand and agree that your employmenteseatelationship of confidence and trust betweenand the Company with respect to all Confidentitdrmation. At all times, both during your
employment with the Company and after its termamatyou will keep in confidence and trust all s@infidential Information, and will not use or digseé any such Confidential Information without thetten consent of the Company,
except as may be necessary in the ordinary cofifserforming your duties for the Company.

C. Documents, Records, etéll documents, records, data, apparatus, equiparahother physical property, whether or not peirig to Confidential Information, which are

Wayfair LLC — 177 Huntington Avenue, Suite 6000, 8on, MA 02115 (617) 532-6100




furnished to you by the Company or are producegdyin connection with your employment will be ardhain the sole property of the Company. You veitlrn to the Company all such materials and prgmestand when requested
the Company. In any event, you will return all sncaterials and property immediately upon termimatbyour employment for any reason. You will netain any such material or property or any cogiesdof after such termination.

D. Noncompetition and NonsolicitatioBuring your employment with the Company and fom2dnths thereafter (such 24 month period referrdtetein as the “Non Compete Period”), regardlesbefeason for the
termination, you will not (i) directly or indirest) whether as owner, partner, shareholder, comgutigent, employee, co-venturer or otherwise, @agaarticipate, assist or invest in any Compefinginess (as hereinafter defined); (ii)
solicit, entice, attempt to persuade any other eyg# or consultant of the Company to leave the Gmyis employment for any reason or otherwise pipete in or facilitate the hire, directly or thrdugnother entity, of any person who
is employed or engaged by the Company, providedekier, that the restriction in this sgbetion (ii) shall not apply to (a) persons hiréal general advertisements and other similar broadd of solicitation (including through the us:
employment agencies) or (b) persons who affirmtiseek employment through no solicitation or esrtient on your part; or (iii) solicit or encourage/aupplier to terminate or otherwise modify adedyrsts business relationship with
the Company. You understand that the restrictien$osth in this Section 4.D are intended to protee Company’s interest in its Confidential Infation and established employee and supplier reistiips and goodwill, and agrees that
such restrictions are reasonable and appropriatéifopurpose. For purposes of this Agreementtatra “Competing Business” shall mean a businesglacted anywhere in the world where the Companguacits business which is
competitive with any business which the Compangryr of its affiliates conducts or proposes to cadd any time during your employment to the exient were aware of such plans, including, but iway limited to any internet-
based retail business focused on home-related pimduotwithstanding the foregoing, (a) you may avprto two percent (2%) of the outstanding stock pliblicly held corporation which constitutes ®affiliated with a Competing
Business (b) you may invest in early stage e-cornenentities and investment funds which hold equitgrests in a Competing Business, provided, howehat the aggregate amount of any such investmenty such early stage e-
commerce entity shall not exceed $500,000 and gggregate direct and indirect equity interest i such entity shall at no time exceed ten percEdf4); and (c) you may invest in venture capitalate equity, mutual or similar
investment funds that invest in Competing Businesgevided, that you do not control any such fand are not otherwise involved in the investmentsien process of any such fund.

E. Severanceln the event you are terminated by the CompanyawitiCause (as defined below) or you terminate goyployment for Good Reason (as defined below), yloenshall be entitled (to the extent you elect) to
receive medical and/or dental benefits pursuatitégrovisions of the Consolidated Omnibus BudgetdRciliation Act (“COBRA”) for yourself and/or amyualifying beneficiaries as set forth below:

1. The Company shall pay on your behalf, or reimbyrsefor, the amount of the applicable COBRA for siagne level of coverage immediately prior to thie ad termination.




2. Payments under this paragraph shall cease upaatlier of (i) the end of the first month in whigbu are no longer eligible for COBRA for any reagother than death or eligibility for Medicare, pided
that COBRA coverage continues for any qualifiedefirary), or (i) on the last day of the Non-Con@®@eriod.

3. For purposes of this Agreement, the following shaltstitute “Cause”: (a) acts or omissions contitugross negligence, recklessness or willful migttict on your part with respect to your obligasian
otherwise relating to the business of Company,ipemithe Company provides you with notice of sucthoa omission within 30 days of such act or onsissand the same is not cured by you within 30 ad
such notice; or (b) your conviction or entry oflagof nolo contendere for fraud, misappropriaioembezzlement, or any felony or crime of morgpitude. For purposes of this Agreement, “Good Reas
is defined as: (a) a material diminution in youséaalary; or (b) a material diminution in youletiauthority, or responsibility, provided in eithease that you provide written notice to the Conypaithin 30
days of any act or omission constituting “Good Reasand the Company fails to cure such conditidthiw 30 days.

F. Third-Party Agreements and Right¥ou hereby confirm that you are not bound byt#rens of any agreement with any previous employetteer party which restricts in any way your uselisclosure of information
or your engagement in any business. You represghetCompany that your execution of this Agreemgmir employment with the Company and the perforeeeaof your proposed duties for the Company witlriolate any obligations
you may have to any such previous employer or qikety. In your work for the Company, you will miisclose or make use of any information in violataf any agreements with or rights of any such iereyemployer or other party,
and you will not bring to the premises of the Company copies or other tangible embodiments of paiplic information belonging to or obtained fronmyasuch previous employment or other party.

G. Litigation and Regulatorv Cooperatidburing and after your employment, you shall coofeefally with the Company in the defense or prosiecuof any claims or actions now in existence biali may be brought in
the future against or on behalf of the Company tvnédate to events or occurrences that transpitgte wou were employed by the Company. Your fulbperation in connection with such claims or actishall include, but not be
limited to, being available to meet with counseptepare for discovery or trial and to act as a@ss on behalf of the Company at mutually convérieres. During and after your employment, you alsall cooperate fully with the
Company in connection with any investigation orieewof any federal, state or local regulatory atitigas any such investigation or review relateswtents or occurrences that transpired while yote wenployed by the Company. The
Company shall reimburse you for any reasonablebpbcket expenses incurred in connection with ymrformance of obligations pursuant to this Secids and shall pay you an agreed upon hourly i@geooperation conducted
after your employment

H. Injunction. You agree that it would be difficult to measuny @lamages caused to the Company which might rgsaityour breach of the promises set forth in Sggtion 4, and that in any event money damages
would be an inadequate remedy for any such breach.




Accordingly, subject to Section 5 of this Agreemeiu agree that if you breach, or propose to bireacy portion of this Agreement, the Company shelentitled, in addition to all other remedieg ihanay have, to an injunction or
other appropriate equitable relief to restrain amgh breach without showing or proving any acteahége to the Company.

5. Arbitration. Any controversy or claim arising out of or reffito this Agreement or the breach thereof or etfser arising out your employment or the terminatiéithat employment (including, without limitatioany claims of
unlawful employment discrimination whether basedage or otherwise) shall, to the fullest extentipted by law, be settled by arbitration in anyuiorand form agreed upon by the parties or, in Hserce of such an agreement, under
the auspices of the American Arbitration AssociaftAAA”) in Boston, Massachusetts in accordancéwihe Employment Dispute Resolution Rules of tiédAincluding, but not limited to, the rules ancbpedures applicable to the
selection of arbitrators, with the fees of any @ebor to be borne exclusively by the Companyhia évent that any person or entity other than ydheCompany may be a party with regard to any sonitroversy or claim, such
controversy or claim shall be submitted to arhiorasubject to such other person or entity's agesgmJudgment upon the award rendered by the atdnitmay be entered in any court having jurisdittizereof. This Section 5 shall be
specifically enforceable. Notwithstanding the fariegy, this Section 5 shall not preclude eithery#mm pursuing a court action for the sole purpofebtaining a temporary restraining order or @iprinary injunction in circumstances

in which such relief is appropriate; provided thay other relief shall be pursued through an atiitn proceeding pursuant to this Section 5.

6. 409A Compliance

A. It is the intention of both you and the Companyt tha benefits and rights to which you are entifledsuant to this Agreement are exempt from or dpmjth Section 409A of the Internal Revenue Coflé286, as
amended, and the formal guidance issued there({tection 409A"), to the extent that the requirersesf Section 409A are applicable thereto, andptiogisions of this Agreement shall be construed inanner consistent with that
intention. If you or the Company believe, at amyej that any such benefit or right that is subje@ection 409A does not so comply, you or the Camgpshall promptly advise the other and shall nagmteasonably and in good faith to
amend the terms of such benefits and right sudtthies comply with Section 409A (with the most Ited possible economic effect on you and the Company

B. With respect to any reimbursement of expensesrafng provision of in- kind benefits to, you, agsified under this Agreement, such reimbursemeeipenses or provision of in-kind benefits shalkbbject to the
following conditions: (1) the expenses eligible feimbursement or the amount of in-kind benefitsvted in one taxable year shall not affect theesges eligible for reimbursement or the amountddnd benefits provided in any ot
taxable year, except for any medical reimburseragaingement providing for the reimbursement of esps referred to in Section 105(b) of the Codeth@)eimbursement of an eligible expense shathade no later than the end of
year after the year in which such expense was ieduand (3) the right to reimbursement or in-Kirehefits shall not be subject to liquidation orteatege for another benefit.

C. To the extent required to comply with Section 408Ay payment or benefit required to be paid unierAgreement on account of your termination of Eyment or




separation from service (or any other similar teasmused in this Agreement shall be made only imection with your “separation from service” withire meaning of Section 409A.
D. For purposes of Section 409A, the right to a sesfésstallment payments under this Agreement dtelireated as a right to a series of separate gretgm

E. Neither the Company nor you, individually or in doimation, may accelerate any payment or benefitishgubject to Section 409A, except in compliawith Section 409A and the provisions of this Agresit) and no
amount that is subject to Section 409A will be pgair to the earliest date on which it may be paithout violating Section 409A.

F. Notwithstanding any time of payment otherwise deatgd in this Agreement, if on your “separatiomfreervice” date you are a “specified employee” inithe meaning of Section 409A, any amount of “defe
compensation” (as defined by Section 409A, afteingi effect to any applicable exemptions) payablgdu by reason of your “separation from servicéhwhe Company will not be paid to you until thatel that is 6 months and one day
following your separation from service to the exteguired by Section 409A.

7. Miscellaneous
A. To the extent there is a conflict between this &grent and the Non- competition, Non-solicitatioonNlisclosure and Invention Assignment Agreemenkéy employees between you and the Company (thsﬂﬁg

Agreement”), the provisions of this Agreement spadivail. Notwithstanding the foregoing, the patixpressly agree that Section C of the Existinge@ment (“Non-Competition/Non-Solicitation’y superseded by the provisions he
and shall be of no further force or effect.

B. This Agreement, and the Existing Agreement, sehftite entire agreement between you and the Comegyayding the terms and conditions of your empleynand replaces all prior and contemporaneous
communications, agreements and understandingsemwot oral, with respect to the terms and conuitiof your employment.

C. Your employment with the Company shall be on awilitbasis. In other words, you or the Company rteyninate employment for any reason and at any, tiite or without notice.

D. This Agreement shall be construed in accordande thé laws of the Commonwealth of Massachusetthowt regard to the conflict of laws principlesrihaf. Subject to Section 5, the federal and statets for the

Commonwealth of Massachusetts shall have exclysiisgliction with respect to any disputes arisinanfi this Agreement and you hereby agree to theopatgurisdiction of such courts over you.

E. If any portion or provision of this Agreement (inding, without limitation, any portion or provisiaf any section of this Agreement) shall to anyeexbe declared illegal or unenforceable by a cofutbompetent
jurisdiction, then the remainder of this Agreemenmtthe application of such portion or provisiorcircumstances other than those as to which i ideslared illegal or unenforceable, shall notffecéed thereby, and each portion ¢
provision of this Agreement shall be valid and ecéable to the fullest extent permitted by law.

F. All forms of compensation referred to in this Agment are subject to reduction to reflect applicatiteholding and payroll taxes and other deductieugiired by law. You hereby acknowledge that tben@any does
not have a duty to design its




compensation policies in a manner that minimizes yax liabilities, and you will not make any claagainst the Company or its Board related to @bilities arising from your compensation.

G. The provisions of this Agreement shall survive tirenination of this Agreement and/or the terminaid your employment to the extent necessary tecaffite the terms contained herein.

H. This Agreement may be amended or modified only byitien instrument signed by you and by a dulyhatized representative of the Company.

I The Company's offer of employment to you is conéingupon your submission of satisfactory proofadiyidentity and your legal authorization to wonkthie United States.

If you accept these terms, please sign your naresvbe
Very Truly Yours,
Wayfair LLC:
By:

Name:
Title:

[Employee]




Exhibit 10.12

Wayfair, LLC., 177 Huntington Avenue, Boston MA 105;
T: (617) 502-7500; F: (617) 391-4611

October 2, 2013

Mr. Michael Fleisher
(917) 365-0599
michael@fleishers.net

Dear Michael,

We are pleased to offer you a position with WayfairC (“Wayfair"), as the Chief Financial Officecommencing on October 21, 2013. The purpose oféttisr is to describe the general terms and cimmditof your
employment with Wayfair.

Job Responsibilities

You will be treated for all purposes of your emptent, including without limitation, compensatiorddmenefits, as a Senior Vice President of Wayjaig will be a member of the Company’s senior maneege team and you
will report to Niraj Shah, President and CEO. Yuill be responsible for all of the activities ofetfirm as they relate to Finance, Legal, InvestelaRons, and Human Resources.

Compensation

Your starting annual salary shall be $350,000 jar yless applicable tax and other withholdingsdcordance with the Company’s normal payroll pdoce. Your salary may be reviewed and adjusted fiora to time. The
Company will pay your salary in its regularly schiedi payroll cycle.

Equity:

As a benefit to our employees, Wayfair provides leyges with an equity interest in the Company pamsto a formal equity plan. We will provide yoithvan equity award of 568,000 Deferred Units, vahidll be issued to
you pending quarterly board approval and which wekt over a five year period of time. You wiltedve the documentation relating to the Wayfairiggpelan upon your commencement of work at Wayfair.

Bonus:

You will be eligible to participate in the Compasyonus and profit sharing plans. Your bonus bélbetween 0- 20% of your annual salary. All bomueunts will be pro-rated for the portion of théecalar year that you were
an employee. Bonuses are paid in the first quaftére year for the calendar year that just erafetlyou must be an employee at time of paymeredeive the bonus.

Eringe Benefits

You will be entitled to receive the fringe benefiesnerally available to the Company’s employees. Chmpany, of course, may amend, terminate, omeehine benefits provided to you and our other eygas from time to
time as it deems appropriate.




Paid Time Off:
You shall be entitled to 21 days paid time off pear.
Internal Policies

During your employment with the Company, you wil tequired to follow all of the Company’s interipalicies and to conduct your business activitiesllaimes in accordance with the highest legdiical and professional
standards.

Employment At Will:

Your employment with the Company shall be at wils such, your employment is for no definite periddime, and you or the Company may terminate yauployment relationship with or without noticeaaty time and for
any reason, or without a reason or cause. The @oynig not bound to follow any policy, procedureptocess in connection with employee disciplimeplyment termination or otherwise.

Notwithstanding the above, if you are termgmatfor anything but cause inthe 12 montfisWing your employment start date, you will begédle for 6 months of severance based on yourgalethe time of
termination. For purposes of this Agreement, ‘€&#shall mean any of following by the employee:

1. Theft, dishonesty, willful misconduct, breastfiduciary duty for personal profit, or falsifiion of any company documents or records;
2. The material failure to abide by the compangbde of conduct or other policies, (includiwithout limitation, policies relating to confideatity and reasonable workplace conduct);

3. The unauthorized use, misappropriation, destm or diversion of any tangible or intangilkgset or corporate opportunity of the Company (uiclg without limitation the improper use or dissloe of the Company’s
confidential or proprietary information);

4. Any intentional act which has a materigitrinental effect on the Company’s reputatiorbusiness;

5. The repeated failure or inability to perfornyaeasonable assigned duties after written nétare the Company and after a reasonable opporttmicyire such failure or inability;

6. Any material breach of an employment or senagreement between employee and Company whichhigaot cured pursuant to the terms of such ageeg

7. The conviction (including any plea of guitiy nolo contendere) of any criminal act involvimgud, dishonesty, misappropriation or moral tuigiétuor which impairs the ability to perform the idstof the employee

Eull Time Employment

Your employment with the Company will be on a fiithe basis. You will devote your full time and effduring normal business hours to the businesseo€Company.




No Conflicting Obligation/Conflicts of Intere.

You hereby represent and warrant to the Compartyythaare not presently under and will not heredfecome subject to any obligation to any persoentity which is inconsistent or in conflict withis agreement or which
would prevent, limit or impair in any way your pemfnance of your duties to the Company as deschibeein. Specifically you represent and warrant yloa have not brought with you any confidentiapooprietary information of any
former employer, and you are not subject to angement or obligation with a former employer whicbuld prohibit your employment by the Company. Rart during the term of your employment, you wik engage in any activity
on behalf of, nor accept any salary, commissicges,of compensation of any kind (other than investriteome) from any person, firm or corporation gating with the Company.

Norn-Competition, NorSolicitation, NorDisclosure And Invention Assignment Agreement

As a condition of your employment, you will be ré@ed to sign a Non-Compete, non-solicitation, naseldsure and Invention Agreement. Among otherghj the Agreement will provide that the Companyewour work
product and all developments made by you relatédet@Company’s business; that you shall hold ati-pablic information regarding the Company confitieinand that you will not solicit, hire, divert take away any employee,
contractor, customer or supplier of the Company.

Conditions of Employment

This offer is contingent upon your providing saisbry documentation to the Company concerning goyployment eligibility as required by Congressemithe Immigration Reform and Control Act of 198Bhis
documentation must be received and accepted b@dhgpany within three (3) business days of your détere. Your employment is also contingent uploe €ompany’s completion of a satisfactory invesiigeof your background.
You agree to release the Company, its employeesgeats and any individuals who may provide the gamy with information regarding your backgroundhirany liability in connection with this backgrouobdeck.
Governing Law:

This letter shall be governed, construed and eatbie accordance with the laws of Massachusettepwi regard to principles of choice or conflicfdaw.
Entire Understanding:

This letter contains our entire understanding réigarthe terms and conditions of your employmennt supersedes any prior statements regarding yoplogment made to you at any time by any represiestaf the Company
Your signature below acknowledges your understantiat your employment with Wayfair is at-will, dsscribed above, and that neither this letter, \Alayfractice, or other oral or written policiesstatements of Wayfair or its agents

shall create an employment contract, guarantedimitdeerm of employment, or otherwise modify imyaway the agreement and understanding that emmoymith Wayfair is at-will. No representative\Wayfair, except Wayfair’
President in writing signed by the President and yxas any authority to enter into any agreementraoy to the foregoing.




If the foregoing offer is acceptable to you, pleasknowledge your acceptance by signing below endning one copy of this letter to me.

Very truly yours,

Wayfair, LLC

By: /s/ Niraj Shat
Niraj Shat
Its President and CE

ACCEPTED:

/sl Michael Fleishe 10.7.13
Mr. Michael Fleishe Date

/sl Michael Fleishe 10.21.13

Addendum to Employment Aareement

This Addendum to Employment Agreement (this “Addemd) is entered into this 5 day of May 2014 andrisaddendum to the employment letter (the “Agreeihettated October 2, 2013 between Wayfair LLC (‘yié&r”)

and Michael Fleisher (‘Employee”). Terms used bydefined in this Addendum shall have the meaasgibed to such terms in the Agreement. In tlemesf a conflict between this Addendum and theeggnent, the terms of this
Addendum shall prevail. Other than as expressitesdtin this Addendum, all provisions of the Agreetnshall remain in full force and effect.

Whereas, the parties wish to memorialize their tstdading as to certain benefits which Wayfair agieed to provide to Employee;
Now therefore, the parties agree as follows:

Housing. During Employee’s employment with Wayfair, Waiyfagrees to pay the reasonable leasing costswihgean apartment in Boston for Employee’s usechvisosts shall be based on mutually agreed locatil lease
terms.

Commuting ExpensesWayfair shall pay or reimburse the Employee’sosable cost of weekly travel between his homeVilagifair's Boston office and/or Employee’s Bostormament, which travel will be consistent with
Wayfair's travel and expense policy.

Tax Withholding. All payments made to Employee pursuant to tiideéndum may be subject to applicable tax withhaidprovided that reimbursement for expenses st forSection 1 and Section 2 will be grossed up so
that Wayfair will pay Employee such additional amtsunecessary to ensure Employee’s receipt ofulharhount which he would have been reimburseddnuhe withholding or deduction.

Section 409A The potential severance payable to EmployeertheeAgreement as a result of Employee’s termamagif employment without cause in the 12 monthiewdhg October 2, 2013 shall be paid as salary
continuation payments over the six month periotbfaihg such termination and only if such terminataso results in Employee’s “separation from sas¥from the Company within the meaning of Secd@9A of the Internal
Revenue Code of 1986, as amended (“Section 4094iich severance is intended to be exempt from Qed9A. In addition, to the extent that any reimgements under this Addendum are subject to $e466A, any such
reimbursements shall be paid to Employee as sooeeasnably practicable but in no event later thacember 31 of the year following the year in which expense was incurred.

For the avoidance of doubt, these terms shall aggdtpactively to Employee’s start date at Wayfair.

IN WITNESS WHEREOF, the parties have caused thidgehdum to be signed below.

Wayfair LLC: Michael Fleishe

By:
Name:
Title:




Exhibit 10.13

Bank of America

LOAN AGREEMENT

This Agreement dated as of October 29, 2012, isdwt Bank of America, NA (the “Bank”) and WAYFAIRLC. Delaware limited liability company, (the “Bomer”).

1
1.1
€Y

(b)
(c)

12

Date”).

FACILITY NO. 1: LINE OF CREDIT AMOUNT AND TERMS

Line of Credit Amount.

During the availability period described below, B&nk will provide a line of credit to the BorrowgFacility No. 1”). The amount of the Facility Nbcommitment (the “Facility No. 1 Commitment”)Ten Million and 00/100
Dollars ($10,000,000.00). As of the date heretA, ervices, Inc. has agreed to provide a cardnarago the Borrower (“Card Program”) in the amoofiTen Million Dollars ($10,000,000.00). In no exshall the Facility
No. 1 Commitment together with the commitment urttierCard Program exceed at any time Twenty Milbmwilars ($20,000,000.00).

The Facility No. 1 is a revolving line of crediburing the availability period, the Borrower mayag principal amounts and reborrow them subjetiiéamaximum amount limitations set forth in parpdréa) above.

The Borrower agrees not to permit the principahbaé outstanding under Facility No. 1 to exceed-tlity No. 1 Commitment as such commitment meaydruced from time to time by the Card Prografthe Borrower
exceeds the applicable limitation, the Borrowet imiimediately pay the excess to the Bank upon tekB demand.

Availability Period. The Facility No. 1 is available between the d#tthis Agreement and October 28, 2013, or sucleealate as the availability may terminate asvjgted in this Agreement (the “Facility No. 1 Expican

The availability period for this line of credit Wibe considered renewed if and only if the Bank$ext to the Borrower a written notice of renevealthe Facility No. 1 (the “Renewal Notice”). He Facility No. 1 is renewed, it will
continue to be subject to all the terms and coomlitiset forth in this Agreement except as modifigthe Renewal Notice (as such modified terms greeal to by the Borrower). If the Facility No.slrenewed, the term “Facility No. 1
Expiration Date shall mean the date set forth @Rlenewal Notice as the Expiration Date and theeganwcess for renewal will apply to any subsequeméwal of the Facility No. 1. A renewal fee maydharged at the Bank’s option.
The amount of the renewal fee will be specifiethia Renewal Notice.

1.3
€Y

(b)

Repayment Terms

The Borrower will pay interest on any principal amts outstanding under the Facility No. 1 on Oct@ie 2012, and then on the last day of each mibretieafter until payment in full of any principaltetanding under the
Facility No. 1.

The Borrower will repay in full any principal, imest or other charges outstanding under the Rabltit 1 no later than the Facility No. 1 Expiratibate. Any interest period for an optional intémede (as described below)
shall expire no later than the Facility No. 1 Eafion Date,




1.4 Interest Rate
(a) The interest rate is a rate per year equal to #& BIBOR Daily Floating Rate plus 1.75 percentagénp(s).

(b) The BBA LIBOR Daily Floating Rate is a fluctuatingte of interest which can change on each bankiyg @he rate will be adjusted on each bankingtdagqual the British Bankers Association LIBOR RE&BBA LIBOR")
for U.S. Dollar deposits for delivery on the dateguestion for a one month term beginning on tl&t d The Bank will use the BBA LIBOR Rate as psiidid by Reuters (or other commercially availables® providing
quotations of BBA LIBOR as selected by the Banlkfriime to time) as determined at approximately @&0n. London time two (2) London Banking Days pt@the date in question, as adjusted from timénte in the Banls
sole discretion for reserve requirements, deppsitrance assessment rates and other regulatosy ¢bstich rate is not available at such timeaioy reason, then the rate will be determined by slternate method as
reasonably selected by the Bank. A “London Bankdag” is a day on which banks in London are operbftsiness and dealing in offshore dollars.

15 Optional Interest RatesInstead of the interest rate based on the tatedsin the paragraph entitled “Interest Rate'vahthe Borrower may elect the optional interestsdisted below for this Facility No. 1 during énest

periods agreed to by the Bank end the Borrowere dptional interest rates shall be subject toehms$ and conditions described later in this Agregm@ny principal amount bearing interest at atiaal rate under this Agreement is
referred to as a “Portion.” The following optioriaderest rates are available:

(a) The LIBOR Rate plus 1.75 percentage point(s).

2. OPTIONAL INTEREST RATES

2.1 Optional Rates Each optional Interest rate is a rate per y&aerest will be paid on any principal amountsstamding under the Facility No. 1 on October 31,2@nd then on the same day of each month thereaftil
payment in full of any principal outstanding undiee Facility No. 1. No Portion will be convertexla different interest rate during the applicablkelest period. Upon the occurrence of an evedetgult under this Agreement, the Bank

may terminate the availability of optional Interestes for Interest periods commencing after tHawueoccurs. At the end of each interest peribd,Interest rate will revert to the rate statethimparagraph(s) entitled “Interest Rate”
above, unless the Borrower has designated anogtienal Interest rate for the Portion.

2.2 LIBOR Rate. The election of LIBOR Rates shall be subjed¢h®sfollowing terms and requirements:

(a) The Interest period during which the LIBOR Ratel Wwé in effect will be one month, two months oretmonths. The first day of the interest periodnie a day other than a Saturday or a Sunday @hwhnks are open for
business in New York and London and dealing inhaffe dollars (a “LIBOR Banking Day”). The last dafythe Interest period and the actual number gédturing the Interest period will be determinedtiy Bank using the
practices of the London inter-bank market.

(b) Each LIBOR Rate portion will be for an amount restd than One Hundred Thousand and 00/100 Dolla@9(800.00).
2
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(d)

(e)

@)

The “LIBOR Rate” means the interest rate determimgthe following formula. (All amounts in the calation will be determined by the Bank as of tinstfday of the interest period.)

LIBOR Rate = _London InteBank Offered Rate
(1.00 = Reserve Percentage

Where,

(i) “London Inter-Bank Offered Rate” means for any &aille interest period, the rate per annum equeledritish Bankers Association LIBOR Rate BBA IOR"), as published by Reuters (or other commergiall
available source providing quotations of BBA LIB@R selected by the Bank from time to time) at apiprately 11:00 a.m., London time two (2) London Bag Days before the commencement of the interesog
for U.S. Dollar deposits (for delivery on the fiddy of such interest period) with a term equivatersuch Interest period. If such rate is notilatse at such time for any reason then the ratéHfat interest period will k
determined by such alternate method as reasonelalgted by the Bank. A “London Banking Day” isaydn which banks in London are open for businesisdealing in offshore dollars.

(ii) “Reserve Percentage” means the total of the maxinaserve percentages for determining the reseovies maintained by member banks of the FederalriReSystem for Eurocurrency Liabilities, as defired
Federal Reserve Board Regulation D, rounded upteatite nearest 1/100 of one percent. The percentidfbe expressed as a decimal, and will inclung,not be limited to, marginal, emergency, supystal,
special, and other reserve percentages.

The Borrower shall irrevocably request a LIBOR RRgetion no later than 12:00 noon Eastern timeherLiBOR Banking Day preceding the day on whichltbadon Inter-Bank Offered Rate will be set, ascifjed above.
For example, if there are no intervening holidays/eekend days in any of the relevant locations réguest must be made at least three days bafotdBOR Rate takes effect.

The Bank will have no obligation to accept an atecfor a LIBOR Rate Portion if any of the follovgrdescribed events has occurred and is continuing:
@) Dollar deposits in the principal amount, and foripgs equal to the Interest period, of a LIBOR Ratetion are not available in the London inter-bamdeket; or
(ii) The LIBOR Rate does not accurately reflect the obstLIBOR Rate Portion.

Each prepayment of a LIBOR Rate Portion, whethé&untary, by reason of acceleration or otherwisd, vé accompanied by the amount of accrued inteneshe amount prepaid and a prepayment fee asiliedbdelow. A
“prepayment’ is a payment of an amount on a datéeeshan the scheduled payment date for such amasirequired by this Agreement.

The prepayment fee is Intended to compensate thk #8a the funding costs of the prepaid credigrify. The prepayment fee will be determined byutating the funding costs incurred by the Bank duse the cost of funds at
the time the interest rate was fixed, and subtigdtie interest income which can be earned by #rkBy reinvesting the prepaid funds at the Reimvest Rate. The calculation is defined more fokyow.
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(h)

@

(k)
o

The “Fixed interest Rate Period” is the period dgnivhich the interest rate in effect at the time¢hef prepayment does not change, if the FixeddstdRate Period does not extend for the entireirengglife of the credit, then
the following rules will apply:

@) For any portion of the prepaid principal for whitte scheduled payment date is after the end dfittezl Interest Rate Period, the prepayment feéhfatrportion shall be calculated based only orpéviod through the
end of the Fixed Interest Rate Period, as deschieémiv.

(ii) If a prepayment is made on a date on which theesteate resets, then there will be no prepayfieent

The prepayment fee calculation is made separatelgech Prepaid Installment. A “Prepaid Installtrisithe amount of the prepaid principal that wduédre been due on a particular scheduled paymen(itie “Scheduled
Payment Date”). However, as explained in the piiegeparagraph, all amounts of the credit which Midwave been paid after the end of the Fixed isteRate Period shall be considered a single Prépsidllment with a
Scheduled Payment Date (for the purposes of tiisikedion) equal to the last day of the Fixed IestrRate Period.

The prepayment fee for a particular Prepaid Instit will be calculated as follows:

(i) Calculate the monthly interest payments that wiwalde accrued on the Prepaid installment througlapipéicable Scheduled Payment Date, if the prepayimed not been made. The interest payments witidbiculate
using the Original Cost of Funds Rate.

(ii) Next, calculate the monthly interest income whiohld be earned on the Prepaid Installment if iteneinvested by the Bank at the Reinvestment Raveigh the Scheduled Payment Date.

(iii) Calculate the monthly differences of the amountsutated in (i) minus the amounts calculated i (ii

(iv) If the remaining term of the Fixed Interest Rateidteis greater than one year, calculate the ptesgne of the amounts calculated in (jii), usihg Reinvestment Rate. The result of the presdné\alculation is the

prepayment fee for the Prepaid Installment.
Finally, the prepayment fees for all of the Predagtallments are added together. The sum, iftgréhan zero, is the total prepayment fee dubedank.
The following definitions will apply to the calcuian of the prepayment fee:

@) “Original Cost of Funds Rate” means the fixed ia#mate per annum, determined solely by the Bainkhich the Bank would be able to borrow fundthia bank Funding Markets for the duration of theeBilnterest
Rate Period in the amount of the prepaid princgmal with a term, interest payment frequency, aimtipal repayment schedule matching the prepaitcipal

(ii) “Bank Funding Marketsimeans one or more wholesale funding markets avaitalthe Bank, including the LIBOR, Eurodollarda8WAP markets as applicable and available, or stiuér appropriate money marke
determined by the Bank in its sole discretion.




(m)
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(b)

(©

(d)
(e)

(iii) “Reinvestment Ratefheans the fixed rate per annum, determined soletiidBank, as the rate at which the Bank wouldlide to reinvest funds in the amount of the Prepathliment in the Bank Funding Markets
the date of prepayment for a period of time appnating the period starting on the date of prepayrard ending on the Scheduled Payment Date.

The Original Cost of Funds Rate and the ReinvestiRate are the Bank’s estimates only and the Bamkder no obligation to actually purchase or méicks for any transaction or reinvest any prepaym@&he Bank may
adjust the Original Cost of Funds Rate and the Rsitent Rate to reflect the compounding, accrasishor other costs of the prepaid amount. Ttesghall include adjustment for reserve requireésydéederal deposit
insurance and any other similar adjustment whienBnk deems appropriate. These rates are natlfixer related in any way to any rate the Bankiegior pays for deposits accepted through its bragstem.

FEES AND EXPENSES

Fees

Late Fee To the extent permitted by law, the Borrowereggrto pay a late fee in an amount not to excegdpfercent (4%) of any payment that is more théieefn (15) days late; provided ‘that such latedleall be reduced to
three percent (3%) of any required principal ardrigst payment that is not paid within fifteen (@8ys of the date it is due the loan is secured figgt or subordinate lien on real property catirsgsof four or fewer separate
households. The imposition and payment of a ke¢eshall not constitute a waiver of the Bank's tsghith respect to the default.

DISBURSEMENTS, PAYMENTS AND COSTS

Disbursements and Payments

Each payment by the Borrower will be made in U.Bllds and immediately available funds, withoub$iedr counterclaim. Payments will be made by téba deposit account, if direct debit is providedin this Agreement
or is otherwise authorized by the Borrower. Foyrpents not made by direct debit, payments will lz@lenby mail to the address shown on the Borrowtatereent, or by such other method as may be pedri the Bank.

The Bank may honor instructions for advances oaysents given by the Borrower (if an individual),by any one of the individuals authorized to diggm agreements on behalf of the Borrower, or ahgrandividual
designated by any one of authorized signers (ea¢Awathorized Individual”),

For any payment under this Agreement made by dehitdeposit account, the Borrower will maintaiffisient immediately available funds in the depasitount to cover each debit. If there are insigffit immediately
available funds in the deposit account on the theteBank enters such debit authorized by this Agese, the Bank may reverse the debit.

Each disbursement by the Bank and each paymetiebBdrrower will be evidenced by records kept lyBank. In addition, the Bank may, at its discnetirequire the Borrower to sign one or more prsonig notes.
Prior to the date each payment of principal aneregt and any fees from the Borrower becomes Hee‘tue Date”), the Bank will send to the Borroweestatement of the amounts that will be
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due on that Due Data (the “Billed Amount”). Thécedations in the bill will be made on the assuraptthat no new extensions of credit or paymentsheilmade between the date of the billing stateraedtthe Due Date, and
that there will be no changes in the applicablerit rate. If the Billed Amount differs from taetual amount due on the Due Date (the “Accrued émi9, the discrepancy will be treated as follows:

@) If the Billed Amount is less than the Accrued Amguhe Billed Amount for the following Due Date Wile increased by the amount of the discrepandye Borrower will not be in default by reason of a@ugh
discrepancy.

(ii) If the Billed Amount is more than the Accrued Amauhe Billed Amount for the following Due Date Wile decreased by the amount of the discrepancy.
Regardless of any such discrepancy, interest wiitinue to accrue based on the actual amount n€ipal outstanding without compounding. The Baiilkot pay the Borrower interest on any overpaymen

4.2 Borrower's Instructions

(a) The Bank may honor instructions for advances oayeents or for the designation of optional interags given, or purported to be given, by anyafrtee Authorized individuals. Such instructionayrbe given in writing or
by telephone, telefax or internet and intranet \tebslesignated by the Bank with respect to separatducts or services offered by the Bank. ThekBaobligation to act on such instructions is abjo the terms, conditions
and procedures stated elsewhere in this Agreement.

(b) Except as specified elsewhere in this Agreemeasatherwise agreed between the Bank and the Berradvances will be deposited in and repaymeritbeivithdrawn from account number MA-468344343b@ned by the
Borrower or such other of the Borrower’s accounith the Bank as designated in writing by the Boreow

(c) The Borrower will indemnify and hold the Bank haess from all liability, loss, and costs in connectwith any act resulting from instructions the Baeasonably believes are made by any Authorizdiitiual, whether such
instructions are given in writing or by telephoteefax or electronic communications (including e#fninternet and intranet websites). This parpgraill survive this Agreements termination, andl Wwenefit the Bank and its
officers, employees, and agents.

43 Direct Debit.

(a) The Borrower agrees that on the Due Date the Balhklebit the Billed Amount from deposit accountmber MA-4634434352 owned by the Borrower or sudteobf the Borrower's accounts with the Bank asgiested in
writing by the Borrower (the “Designated Account”).

(b) The Barrower may terminate this direct debit areamgnt at any time by sending written notice toBhek at the address specified at the end of thiedmgent.
4.4 Banking Days Unless otherwise provided in this Agreementaaking day is a day other than a Saturday, Sundather day on which commercial banks are authdrieeclose, or are in fact closed, in the statereviiee

Bank’s lending office is located, and, if such dalates to amounts bearing interest at an offstaiee(if any), means any such day on which dealimgllar deposits are conducted among bankserffshore dollar Interbank market.
All payments and disbursements which would be dua o




day which is not a banking day will be due on tegtrbanking day. All payments received on a dajclvis not a banking day will be applied to thediten the next banking day.

45 Interest Calculation Except as otherwise stated in this Agreemehint@rest and fees, if any, will be computed oa biasis of a 360-day year and the actual numbéaysf elapsed, This results in more interest oghdrtifee
than if a 365-day year is used. Installments ofgypal which are not paid when due under this &grent shall continue to bear interest until paid.

4.6 Default Rate Upon the occurrence of any default or after migtor after judgment has been rendered on anigatibn under this Agreement, all amounts outstagdinder this Agreement, including any unpaid iggrfees,
or costs, will at the option of the Bank bear Ie&trat a rate which is 2.0 percentage points) hithtzan the rate of Interest otherwise provided utitis Agreement. This may result in compoundifignterest. This will not constitute a
waiver of any default.

5. CONDITIONS

Before the Bank is required to extend any credihéoBorrower under this Agreement, it must receing documents and other items it may reasonahlyine, in form and content acceptable to the Bavdtuding any items specifically
listed below.

5.1 Authorizations. If the Borrower or any guarantor is anythingestthan a natural person, evidence that the execudelivery and performance by the Borrower angimh guarantor of this Agreement and any instraraen
agreement required under this Agreement have belgradthorized.

5.2 Governing Documents If required by the Bank, a copy of the Borrovsesrganizational documents.

53 Good Standing Certificates of good standing for the Borrowenfi its state of formation and from any other staterhich the Borrower is required to qualify tonchuct its business.
5.4 Insurance Evidence of insurance coverage, as requirederf@ovenants” section of this Agreement.

6. REPRESENTATIONS AND WARRANTIES

When the Borrower signs this Agreement, and uhélBank is repaid in full, the Borrower makes thkofving representations and warranties, Each rerfoe an extension of credit constitutes a renevfiéihese representations and
warranties as of the date of the request:

6.1 Formation. If the Borrower is anything other than a natymatson, it is duly formed and existing under ted of the state or other Jurisdiction where omgahi
6.2 Authorization. This Agreement, and any instrument or agreemegntired hereunder, are within the Borrowers powrease been duly authorized, and do not conflith\ahy its organizational papers.

6.3 Enforceable Agreement This Agreement is a legal, valid and bindingesgnent of the Borrower, enforceable against thedBanr in accordance with its terms, and any Insemnor agreement required hereunder, when
executed and delivered, will be similarly legalligabinding and enforceable.

6.4 Good Standing In each state in which the Borrower does businiess properly licensed, in good standing, amdere required, in compliance with fictitious nastatutes.
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6.5 No Conflicts. This Agreement does not conflict with any lagreement, or obligation by which the Borrower isibo.

6.6 Financial information All financial and other information that has he® will be supplied to the Bank is sufficientlgroplete to give the Bank accurate knowledge oBtheower's (and any guarantor’s) financial conditio
including all material contingent liabilities. S| the date of the most recent financial statemeided to the Bank, there has been no materiadrad change in the business condition (financiatloerwise), operations, properties or
prospects of the Borrower (or any guarantor) héf Borrower is comprised of the trustees of a tithst foregoing representations shall also pettathe trustor(s) of the trust.

6.7 Lawsuits. There is no lawsuit, tax claim or other disppgeding or threatened against the Borrower whidbst, would impair the Borrower's financial cotidn or ability to repay the loan, except as hagerbdisclosed in
writing to the Bank.

6.8 Permits, Franchises The Borrower possesses all permits, membershghises, contracts and licenses required dricheemark rights, trade name rights, patent sigtopyrights and fictitious name rights necessagnable
it to conduct the business in which it is now ereghg

6.9 Other Obligations The Borrower is not in default on any obligatfon borrowed money, any purchase money obligatioany other material lease, commitment, contiastrtument or obligation, except as have been alscl
in writing to the Bank.

6.10 Tax Matter. The Borrower has no knowledge of any pendingsssents or adjustments of its income tax for @y wnd all taxes due have been paid, except astiesn disclosed in writing to the Bank.

6.11  No Event of Default There is no event which is, or with notice grda of time or both would be, a default under #gseement.

6.12 Insurance The Borrower has obtained, and maintained iecéfthe insurance coverage required in the “Cavisfiaection of this Agreement.

7. COVENANTS

The Borrower agrees, so long as credit is availabtier this Agreement and until the Bank is rejrifll:

7.1 Use of Proceeds

(a) To use the proceeds of Facility No. 1 only for wngkcapital and general corporate purposes.

7.2 Financial Information To provide the following financial informatiomd statements in form and content acceptable tB&mk, and such additional information as requebtethe Bank from time to time. The Bank reserves
the right, upon written notice to the Borrowerréguire the Borrower to deliver financial informatiand statements to the Bank more frequently dfaerwise provided below, end to use such additiofiarmation and statements to

measure any applicable financial covenants inAbi®ement.

(a) Within one hundred eighty (180) days of the figesdr end, the annual financial statements of thredBer, certified and dated by an authorized finalnafficer. These financial statements must bdited (with an opinion
satisfactory to the Bank) by a Certified Public Auntant




acceptable to the Bank, and accompanied by aderéfied compliance certificate as described irageaph (c) below. The statements shall be prelpamea consolidated basis.

(b) Within forty-five (45) days after each periods dimtluding the last period in each fiscal year)aderly financial statements of the Borrower, ¢ and dated by an authorized financial officer These financial statements
may be company-prepared. The statements shatidpared on a consolidated basis.

(c) Within forty-five (45) days of the end of each quarter (inclgdime last period in each fiscal year), a compkecertificate of the Borrower signed by an authestifinancial officer, and setting forth whetherrthexisted as of tt
date of such financial statements and whether thests as of the date of the certificate, any EeéDefault under this Agreement applicable to plhety submitting the information and, if any sugkent of Default exists,
specifying the nature thereof and the action the/ps taking and proposes to take with respeatetioe

7.3 Minimum Unencumbered Liguid AssetsTo maintain Unencumbered Liquid Assets havingggregate market value of not less than Twentjidviiand 00/100 Dollars (20,000,000.00) plus theant of any borrowings und
the Facility No. 1 Commitment for the period DecemB1, 2012 and thereafter.

This covenant will be tested quarterly and annually
“Unencumbered Liquid Assets” means the followingets (excluding assets of any retirement plan) hv(i)care not the subject of any lien, pledge, siéginterest or other arrangement with any creditohave his claim satisfied out of
the asset (or proceeds thereof) prior to the géneeditors of the owner of the asset, (ii) aredreglely in the name of one or more credit pasigsject to this covenant (with no other personsntities having ownership rights therein).

The Unencumbered Liquid Assets shall be held irmakf America depository account.

7.4 Tangible Net Worth To maintain on a consolidated basis Tangible\WMetth, for the twelve-month period ending as affefiscal quarter, equal to at least Twenty Millamd 00/100 Dollars ($20,000,000.00) for the period
December 31, 2012 and thereafter.

This covenant will be tested quarterly, annuallg areasured at an all times basis.

“Tangible Net Worth"means the value of total assets (including leasishanid leasehold improvements and reserves agasests but excluding goodwill, patents, trademar&de names, organization expense, unamortizetcitoun
and expense, capitalized or deferred researchewvelapment costs, deferred marketing expensespthied like intangibles (other than domain names), monies due from affiliates, officers, directa@mployees, shareholders, members
or managers) less total liabilities, including bot limited to accrued and deferred income taxesekcluding the non-current portion of Subordidatébilities.

“Subordinated Liabilities” means liabilities subaordted to the Borrower’s obligations to the Banlaimanner acceptable to the Bank in its sole discre

7.5 Capitalized terms not defined in paragraphs 7.37afi¢hall have the meaning applied to such temidgugenerally acceptable accounting principles.

7.6 Bank as Principal Depository To maintain the Bank or one of its affiliatesitagprincipal depository bank including for theimtanance of business, cash management, operatihgdministrative deposit accounts.
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7.7

Other Debts Not to have outstanding or incur any directamtingent liabilities or lease obligations (othiean those to the Bank or to any affiliate of thelBaor become liable for the liabilities of othewsthout the Bank’s

written consent, not to be unreasonably withhedthditioned or delayed. This does not prohibit:

(a)
(b)
©
(d)
(e)
®

7.8

Acquiring goods, supplies, or merchandise on notraale credit.

Endorsing negotiable instruments received in thelsourse of business.

Obtaining surety bonds in the usual course of ssin

Liabilities, lines of credit and leases in existernn the date of this Agreement disclosed in vgitmthe Bank.

Additional debts and lease obligations for the #sitjan of fixed assets, to the extent permittezkaihere in this Agreement.
Additional unsecured indebtedness not to exceedHmelred Thousand and 00/100 Dollars ($100,000.00).

Other Liens (i) Not to enter into any agreement with anyeotbreditor wherein Borrower agrees not to cresgsyume, or allow a security interest or lien tsean any of its assets; and (i) not to createyme, or allow any

security interest or lien (including judicial lignsn property the Borrower now or later owns, excep

(a) Liens and security interests in favor of the Banky affiliate of the Bank.
(b) Liens for taxes, fees, assessments or other goesrincharges or levies, either not delinquent angpebntested in good faith.
(c) Liens outstanding on the date of this Agreemerdlaied in writing to the Bank.
(d) Additional purchase money security interests ire&sacquired after the date of this Agreement.
(e) Liens of carriers, warehousemen, suppliers, orrgibesons that are possessory in nature arisitigginrdinary course of business.
) Liens to secure payment of workers’ compensatiorpleyment insurance, old-age pensions, social ggand other like obligations incurred in the arally course of business (other than Liens impogeeRISA).
(9) Leases or subleases of real property granted iorthieary course of business, and leases, subleasesxclusive licenses or sublicenses of prop@ttyer than real property and intellectual propegranted in the ordinary
course of Borrower's business.
(h) (i) Non-exclusive licenses of intellectual propegtanted to third parties in the ordinary coursewsiness, and (ii) other licenses of intellecpraperty that would not result in a legal transfetitle of the licensed property.
(i) Liens arising from attachments or judgments, ordedecrees in circumstances not constituting anEef Default under Section 8.9.
10
7.9 Maintenance of Assets
(a) Not to sell, assign, tease, transfer or otherwispase of any part of the Borrower's business erBbrrower’s assets except in the ordinary coufskeoBorrower’s business,
(b) Not to sell, assign, lease, transfer or otherwispabe of any assets for ICES than fair markete/adu enter into any agreement to do so,
(c) Not to enter into any sale and leaseback agreecoseting any of its fixed assets,
(d) To maintain and preserve all rights, privilegesj &anchises the Borrower now has.
(e) To make any repairs, renewals, or replacementsép khe Borrower’s properties in good working ctindi
7.10 Investments Not to have any existing, or make any new, itimesits in any individual or entity, or make any italpcontributions or other transfers of assetarty individual or entity, except for
(a) Existing Investments disclosed to the Bank in wgti
(b) Investments in the Borrower's current subsidiaries.
(c) Investments consisting of the endorsement of nagletinstruments for deposit or collection or saniransactions in the ordinary course of Borrower.
(d) Investments (including debt obligations) received¢dnnection with the bankruptcy or reorganizatéoustomers or suppliers and in settlement ohdeiént obligations of, and other disputes witht@wers or suppliers arisir
in the ordinary course of business.
(e) Investments in any of the following:
@) certificates of deposit;
(ii) U.S. treasury bills and other obligations at thiefal government
(iii) readily marketable securities (including commerpigper, but excluding restricted stock and stotlesi to the provisions of Rule 144 of the Secesitand Exchange Commission).
7.11 Loans. Not to make any loans, advances or other extassif credit to any Individual or entity, except:f
(a) Existing extensions of credit disclosed to the BamWriting.
(b) Extensions of credit to the Borrower’s current sdiasies.
(c) Extensions of credit in the nature of accountsivatde or notes receivable arising from the salkease of goods or services in the ordinary coafsrisiness to non-affiliated entities.
(d) Extensions of credit consisting of (i) travel adves and employee relocation loans and other empliopms and advances in the ordinary course ofbssj and (i) loans to employees, officers oratines relating to the

purchase of equity securities of Borrower purstammployee stock purchase plans or agreementesggpby Borrower's board of directors.
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7.12  Change of Management or Ownershiplot to make any substantial change in the ekezutles of Niraj Shah and Steven Conine; notaage or permit Neel Shah or Steven Conine to chémegredirect or indirect capital
ownership of the Borrower to be lean than a majanitnership interest in Borrower.

7.13 Additional Negative CovenantsNot to, without the Bank’s written consent, tmbe unreasonably withheld, conditioned or delayed

(a) Enter into any consolidation, merger, or other cimration.
(b) Engage in any business activities substantialfiecéht from the Borrower’s present business.
(c) Liquidate or dissolve the Borrower's business.

(d) Voluntarily suspend the Borrower’s business for enian seven (7) days in any thirty (30) day period
7.14  Notices to Bank To promptly notify the Bank in writing of:

(a) Any lawsuit over One Million and 00/100 Dollars (820,000.00) against the Borrower or any Obligor.

(b) Any substantial dispute between any governmenthlogity and the Borrower or any Obligor.

(c) Any Event of Default under this Agreement, or amgre which, with notice or lapse of time or botlguld constitute an Event of Default.

(d) Any material adverse change in the Borrower’s gr @bligor’s financial condition, operations or pespies, or ability to repay the credit.

(e) Any change in the Borrower’s or any Obligor's naregal structure, principal residence (for an idiixal), state of registration (for a registeredtgtpiece of business, or chief executive offictne Borrower or any Obligor

has more than one place of business.
f) Any actual contingent liabilities of the Borrowerany Obligor, and any such contingent liabilitveisich are reasonably foreseeable.
For purposes of this Agreement, “Obligor shall meap guarantor, or any party pledging collaterah® Bank, or, if the Borrower is comprised of thestees of a trust, any trustor.
7.15 Insurance
(a) General Business Insurancd o maintain insurance as is usual for the bussiiiteis in.

7.16  Compliance with Laws To comply with the laws (including any fictitiswr trade name statute), regulations, and ordeasyogovernment body with authority over the Bareo's business. The Bank shall have no obligatic
make any advance to the Borrower except in compdiavith all applicable laws and regulations andBberower shall fully cooperate with the Bank imuglying with all such applicable laws and restdos.

7.17 ERISA Plans Promptly during each year, to pay and causesahgidiaries to pay contributions adequate to raeleast the minimum funding standards under ERA®A respect to each and every Plan; file each amaport
required to be titled pursuant to ERISA in conmaetvith each Plan for each

12




year; and notify the Bank within ten (10) daysh# bccurrence of any Reportable Event that mighstitute grounds for termination of any capitalrPtey the Pension Benefit Guaranty Corporation ottie appointment by the
appropriate United States District Court of a teesto administer any Plan. “ERISA” means the ErygoRetirement Income Security Act of 1974, as atedrirom time to time, Capitalized terms in thisggaaph shall have the
meanings defined within ERISA.

7.18  Books and Records To maintain adequate books and records.

7.19  Audits. To allow the Bank and its agents to inspecBbeower’s properties and examine, audit, and nwapes of books and records at any reasonable tifeay of the Borrower's properties, books oraets are in the
possession of a third party, the Borrower authsrthet third party to permit the Bank or its ageateave access to perform inspections or audds¢@nespond to the Barkkiequests for information concerning such propgrtbooks an
records.

7.20  Cooperation To take any action reasonably requested by #r&kBo carry out the intent of this Agreement.

8. DEFAULT AND REMEDIES

If any of the following occur (each, an ‘Event oéfault”), the Bank may do one or more of the foliloge declare the Borrower in default, stop making additional credit available to the Borrower, aaduire the Borrower to repay its
entire debt immediately and without prior notidean event which, with notice or the passage m&tiwill constitute an Event of Default has occdraad is continuing, the Bank has no obligatiomake advances or extend additional
credit under this Agreement. In addition, if angeBt of Default occurs, the Bank shall have alhtig powers and remedies available under any Imstnts and agreements required by or executed imection with this Agreement, as
well as all rights and remedies available at lawnaquity. If an Event of Default occurs undee fharagraph entitled “Bankruptcy,” below, with respto the Borrower, then the entire debt outstdinder this Agreement will
automatically be due Immediately.

8.1 Eailure to Pay The Borrower fails to make a payment under Aftjiseement when due.

8.2 Other Breach Under AgreemenfA default occurs under any other term or conditf this Agreement not specifically referredndhiis Article and such default, if susceptiblecafe, remains uncured for 30 days. This
Section 8.2 includes any failure or anticipatetLifai by the Borrower (or any other party namechim €ovenants section) to comply with the financ@lenants set forth in this Agreement, whether saithre is evidenced by financial
statements delivered to the Bank or is otherwisenknto the Borrower or the Bank. The 30 day cweeqgul shall not apply to financial covenant default

8.3 Other Bank Agreements Any default occurs under any other agreemenBtreower (or any Obligor) or any of the Borroweedated entities or affiliates has with the Banlanoy affiliate of the Bank and such default remains
uncured beyond any applicable grace or cure period.

8.4 Crossdefault. Any default occurs under any agreement in cotioreavith any credit in excess of $250,000.00 thatBorrower (or any Obligor) or any of the Borraweelated entities or affiliates has obtained fmyone els
or which the Borrower (or any Obligor) or any oétBorrower’s related entitles or affiliates hasrgumteed.

8.5 Ealse Information The Borrower or any Obligor has given the Baalké or misleading information or representations.
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8.6 Bankruptcy. The Borrower, any Obligor, or any general partifehe Borrower or of any Obligor flies a bankteyppetition, a bankruptcy petition is filed agaiasy of the foregoing parties, and such petitias hot been
dismissed or stayed within sixty (60) days of sfilig, or the Borrower, any Obligor, or any genlgvartner of the Borrower or of any Obligor makegemeral assignment for the benefit of creditors.

8.7 Receivers A receiver or similar official is appointed farsubstantial portion of the Borrower’s or any @blis business, or the business is terminatedf any Obligor is anything other than a naturalgmer, such Obligor is
liquidated or dissolved.

8.8 Lien Priority. The Bank fails to have an enforceable first (lexcept for any prior liens to which the Bank hassented in writing) on or security interest in amgperty given as security for this Agreementgoy guaranty).

8.9 Judgments Any judgments or arbitration awards are entexgainst the Borrower or any Obligor, or the Borromeany Obligor enters into any settlement agregmeith respect to any litigation or arbitratioman aggregate
amount of One Million and 00/100 Dollars ($1,00@@M) or more in excess of any insurance coverage.

8.10  Material Adverse Change A material adverse change occurs, or is reaspiibly to occur, in the Borrower's (or any Ohtigs) business condition (financial or otherwisg)erations, properties or prospects, or abilityefmay
the credit; or the Bank determines that it is insedor any other reason.

8.11  Government Action Any government authority takes action that tik@iBbelieves materially adversely affects the heems or any Obligors financial condition or abilttyrepay.

8.12  ERISA Plans Any one or more of the following events occuithwespect to a Plan of the Borrower subject tteTlV of ERISA, provided such event or events codasonably be expected, in the judgment of thekBa
subject the Borrower to any tax, penalty or liapifor any combination of the foregoing) which tive aggregate, could have a material adverse effettte financial condition of the Borrower;

(a) A reportable event shall occur under Section 4048(ERISA with respect to a Plan.

(b) Any Plan termination (or commencement of proceesliogerminate a Plan) or the full or partial witlaal from a Plan by the Borrower or any ERISA Adtie.

9. ENFORCING THIS AGREEMENT; MISCELLANEOUS

9.1 GAAP . Except as otherwise stated in this Agreemehfinaincial Information provided to the Bank andlfalancial covenants will be made under generatigepted accounting principles, consistently agplie

9.2 Governing Law. This Agreement is governed by and shall be méged according to federal law and the laws ofddabusetts. If state or local law and federaldagvinconsistent, or if state or local law is prpeed by feder:
law, federal law governs. If the Bank has gredghts or remedies under federal law, whether aat@mnal bank or otherwise, this paragraph shalbeodeemed to deprive the Bank of such rightsrantdies as may be available under
federal law.

9.3 Successors and AssignsThis Agreement is binding on the Borrowers drelBanks successors and assignees. The Borrovesrsafat it may not assign this Agreement withloeitBank's prior consent, not to be unreasonably
withheld, conditioned or delayed. The Bank may saiticipations in or
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assign this loan, and may exchange information &heuBorrower (including, without limitation, aryformation regarding any hazardous substance$)adtual or potential participants or assigneés. participation is sold or the loan
is assigned, the purchaser will have the righeofodf against the Borrower.

9.4

Dispute Resolution ProvisianThis paragraph, including the subparagraphsietoreferred to as the “Dispute Resolution Priavis This Dispute Resolution Provision is a makinducement for the parties entering into this

agreement.

(a)

(b)

(©

()

(©)

®

This Dispute Resolution Provision concerns theltggm of any controversies or claims between thgigs, whether arising in contract, tort or byt including but not limited to controversiesotaims that arise out of or
relate to: (i) this agreement (including any renlswextensions or modifications); or (ii) any do@mnrelated to this agreement (collectively a “@3i For the purposes of this Dispute Resolutioovision only, the term
“parties” shall include any parent corporation, sidiary or affiliate of the Bank involved in thersiging, management or administration of any oliliadescribed or evidenced by this agreement.

At the request of any party to this agreement,@aym shall be resolved by binding arbitration écardance with the Federal Arbitration Act (Titlel2S. Code) (the “Act”). The Act will apply evenough this agreement
provides that it is governed by the law of a spediftate.

Arbitration proceedings will be determined in aatamce with the Act, the then-current rules and gdaces for the arbitration of financial servicespdites of the American Arbitration Association ny auccessor thereof
(“AAA™), end the terms of this Dispute ResolutionoRision, in the event of any inconsistency, thenof this Dispute Resolution Provision shall coht If AAA is unwilling or unable to (i) serve ake provider of arbitration
or (ii) enforce any provision of this arbitratiolagse, the Bank may designate another arbitratiganization with similar procedures to serve aspttewrider of arbitration.

The arbitration shall be administered by AAA anddacted, unless otherwise required by law, in ar§y. State where real or tangible personal propitgteral for this credit is located or if thegerio such collateral, in the
state specified in the governing law section of tigreement. All Claims shall be determined byarhérator, however, if Claims exceed Five Millibollars ($5,000,000.00), upon the request of anyypthe Claims shall be
decided by three arbitrators. All arbitration hiegs shall commence within ninety (90) days ofdeenand for arbitration and close within ninety (88ys of commencement and the award of the ami(sjtshall be issued
within thirty (30) days of the close of the hearirgowever, the Arbitrator(s), upon a showing obd@ause, may extend the commencement or the bearinp to an additional sixty (60) days. Theitaabor(s) shall provide a
concise written statement of reasons for the awatee arbitration award may be submitted to anyrCeaving jurisdiction to be confirmed and havegotent entered and enforced.

The arbitrator(s) will give effect to statutes isfitation in determining any Claim and shall dissiike arbitration if the Claim is barred under &pglicable statutes of limitation. For purposethefapplication of any statutes of
limitation, the service on AAA under applicable AAAles of a notice of Claim is the equivalent o fling of a lawsuit. Any dispute concerning thiditration provision or whether a Claim is arditle shall be determined by
the arbitrator(s), except as set forth at subpagdyth) of this Dispute Resolution Provision. Hnbitrator(s) shall have the power to award legakfpursuant to the terms of this agreement

This paragraph does not limit the right of any pant (i) exercise self-help remedies, such asioaiimited to setoff; (ii) initiate judicial or reJudicial foreclosure against any real or personal
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property collateral; (iii) exercise any judicial power of sale rights, or (iv) act in a court of/leo obtain an interim remedy, such as but nottéohito, injunctive relief, writ of possession opamtment of a receiver, or additional
or supplementary remedies.

(9) The filing of a court action is not intended to stitute a waiver of the right of any party, inclndithe suing party, thereafter to require submitfahe Claim to arbitration.

(h) Any arbitration or court trial (whether before alde or jury) of any Claim will take place on aniiridual basis without resort to any form of classepresentative action (the “Class Action WaiverThe Class Action Waiver
precludes any party from participating in or beiegresented in any class or representative actigerding a Claim. Regardless of anything elskisiDispute Resolution Provision, the validity aftect of the Class Action
Waiver may be determined only by a court and naayrbitrator. The parties to this agreement ackedge that the Class Action Waiver is material essential to the arbitration of any disputes bemwthe parties and is
nonseverable from the agreement to arbitrate Claifithe Class Action Waiver is limited, voided found unenforceable, then the parties’ agreeneeatltitrate shall be null and void with respecstich proceeding, subject to
the right to appeal the limitation or invalidatiohthe Class Action Waiver. The Parties acknowéedgd agree that under no circumstances will & elesion be arbitrated.

(i) By agreeing to binding arbitration, the partieswscably and voluntarily waive any right they maayé to a trial by jury in respect of any Claim.rtRermore, without intending in any way to limitstagreement to arbitrate, to
the extent any Claim is not arbitrated, the paitievocably and voluntarily waive any right theyaynhave to a trial by jury in respect of such Claifthis waiver of jury trial shall remain in effeeven if the Class Action Waiver
is limited, voided or found unenforceabM/HETHER THE CLAIM IS DECIDED BY ARBITRATION ORBY T RIAL BY A JUDGE, THE PARTIES AGREE AND UNDERSTAND T HAT THE EFFECT OF THIS
AGREEMENT IS THAT THEY ARE GIVING UP THE RIGHT TO T RIAL BY JURY TO THE EXTENT PERMITTED BY LAW.

9.5 Severability; Waivers If any part of this Agreement is not enforcealite rest of the Agreement may be enforced. TdmekBetains all rights, even if it makes a loaerftefault. If the Bank waives a default, it mayoece a
later default. Any consent or waiver under thigégment must be in writing.

9.6 Attorneys Fees The Borrower shall reimburse the Bank for argsmnable costs and attorneys’ fees incurred bBamé in connection with the enforcement or presgmeof any rights or remedies under this Agreenzemt
any other documents executed in connection withAlgireement and in connection with any amendmeaitjew, “workout” or restructuring under this Agreemt. In the event of a lawsuit or arbitration @eding, the prevailing party is
entitled to recover costs and reasonable attorriegs’incurred in connection with the lawsuit oritagtion proceeding, as determined by the cousrbitrator. In the event that any case is comme:bgeor against the Borrower under
Bankruptcy Code (Title 11, United States Code)ryr similar or successor statute, the Bank is eukitb recover costs and reasonable attorrfegs’incurred by the Bank related to the presemagrotection, or enforcement of any ri¢
of the Bank in such a case. As used in this papigrattorneys’ fees” includes the allocated co$the Bank’s in-house counsel.

9.7 SetOff,

(a) In addition to any rights and remedies of the Bardvided by law, upon the occurrence and duringctirginuance of any event of default under thisekgnent, the Bank is authorized, at any time, tofend apply any and ¢
Deposits of the Borrower or any Obligor held by Benk or its affiliates against any and all Obligas owing to the Bank. The set-off may be made
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(b)

()

9.8
(@
(b)
(©

irrespective of whether or not the Bank shall hanagle demand under this Agreement or any guaramyalthough such Obligations may be contingentonatured or denominated in a currency differennftbat of the
applicable Deposits and without regard for the latdity or adequacy of other collateral. Any Dsjie may be converted, sold or otherwise liquidatiegrevailing market prices in order to effecttsset-off.

The set-off may be made without prior notice toBuoerower or any other party, any such notice bewagved by the Borrower (on its own behalf and ehddf of each Obligor) to the fullest extent petedtby few. The Bank
agrees promptly to notify the Borrower after angtsset-off and application; providetiowever, that the failure to give such notice shall néeefthe validity of such set-off and application.

For the purposes of this paragraph, “Deposits” reeaty deposits (genera] or special, time or demanadjsional or final, individual or Joint) as wels any money, instruments, securities, crediééimsl, demands, income or
other property, rights or interests owned by ther@wer or any Obligor which come into the possessiocustody or under the control of the Bank siiffiliates. “Obligationsmeans all obligations, now or hereafter existirfi
the Borrower to the Bank under this Agreement amtu any other agreement or instrument executedrinection with this Agreement, and the obligatitmthe Bank of any Obligo,O THE EXTENT PERMITTED BY
LAW, ANY AND ALL RIGHTS TO REQUIRE THE BANK TO EXER CISE ITS REMEDIES WITH RESPECT TO ANY OTHER COLLATE RAL WHICH SECURES THE OBLIGATIONS PRIOR TO
EXERCISING ITS RIGHT OF SET OFF WITH RESPECT TO SUC H DEPOSITS ARE HEREBY VOLUNTARILY, INTENTIONALLY, A ND IRREVOCABLY WAIVED
One Adgreement This Agreement and any related security or oiggeements required by this Agreement, collegtivel
represent the sum of the understandings and agreeimetween the Bank and the Borrower concerniisgctiedit;
replace any prior oral or written agreements betwtee Bank and the Borrower concerning this credit

are Intended by the Bank and the Borrower as tiad, fcomplete end exclusive statement of the tergnsed to by them.

In the event of any Conflict between this Agreenmamd any other agreements required by this Agreertrés Agreement will prevail. Any reference inyarelated document to a “promissory note’ or atéi@xecuted by the Borrower
and dated as of the date of this Agreement shalkbened to refer to this Agreement, as now in effeas hereafter amended, renewed, or restated.

9.9

Waiver of Confidentiality The Borrower authorizes the Bank to discusSBitieower’s financial affairs and business operatimith any accountants or auditors employed byBitreower, and authorizes such parties to discuss

to the Bank such financial and business Informatioreports (including management letters) concertiie Borrower as the Bank may request.

9.10

Indemnification. The Borrower will indemnify and hold the Bankrimdess from any loss, liability, damages, judgmeatsi costs of any kind relating to or arising diyeor indirectly out of (a) this Agreement or adgcument

required hereunder, (b) any credit extended or citiednby the Bank to the Borrower hereunder, andy litigation or proceeding related to or arisout of this Agreement, any such document, orsargh credit. This indemnity
includes but is not limited to attorneys’ fees
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(including the allocated cost of in-house couns&his indemnity extends to the Bank, its parembsidiaries, affiliates and all of their directoogficers, employees, agents, successors, attoraagsassigns. This indemnity will survive
repayment of the Borrower’s obligations to the Ba sums due to the Bank hereunder shall begakibns of the Borrower, due and payable immediatéthout demand.

9.11 Notices. Unless otherwise provided in this Agreemennaariother agreement between the Bank and the Berrail notices required under this Agreement dtelpersonally delivered or sent by first classl npaistage
prepaid, or by overnight courier, to the addressethe signature page of this Agreement, or seffiatsimile to the fax numbers listed on the sigreapages, or to such other addresses as the Bdrtk@Borrower may specify from tin
to time in writing. Notices and other communicatishall be effective (i) if mailed, upon the earbf receipt or five (5) days after deposit in th&. mall, first class, postage prepaid, (ifeieicopied, when transmitted, or (jii) if hand-
delivered, by courier or otherwise (including tekan, lettergram or mailgram), when delivered,

9.12 Headings Article and paragraph headings are for referemg and shall not affect the interpretation oramieg of any provisions of this Agreement.

9.13  Counterparts This Agreement may be executed in as many couanis as necessary or convenient, and by theefiffgparties on separate counterparts each of wiitln so executed, shall be deemed an originalbstich
counterparts shall constitute but one and the smgreement. Delivery of an executed counterpattiiefAgreement (or of any agreement or documentired by this Agreement and any amendment to tigiedment) by telecopy or
other electronic imaging means shall be as effeaidelivery of a manually executed counterpattiisfAgreement provided, however, that the telgampother electronic image shall be promptly folél by an original if required by
the Bank.

9.14 Borrower Information; Reporting to Credit BureauFhe Borrower authorizes the Bank at any timeetdfy or check any information given by the Bormwo the Bank, check the Borrowers credit refeesneerify
employment, and obtain credit reports. The Bormaggees that the Bank shall have the right atraés to disclose and report to credit reportingramies and credit rating agencies such informatenteining to the Borrower and/or all
guarantors as is consistent with the Bank’s pdlieied practices from time to time in effect.

9.15 Amendment and Restatement of Prior Agreemenhis Agreement is an amendment and restaterineitg,entirety, of the Loan Agreement entered asf October 12, 2010, between the Bank and G8N$SLLC, now
known as Wayfair LLC, and any indebtedness outstanthereunder shall be deemed to be outstandidgrithis Agreement. Nothing in this Agreement kbaldeemed to be a repayment or novation of tthebitedness, or to release or
otherwise adversely affect any lien, mortgage ousty interest securing such indebtedness or eyhts of the Bank against any guarantor, suretytloer party primarily or secondarily liable for suadebtedness.

9.16  Limitation of Interest and Other Chargedf, at any time, the rate of interest, togetivith all amounts which constitute interest and vahéce reserved, charged or taken by the Bank apewsation for fees, services or expenses
incidental to the making, negotiating or collectifithe loan evidenced hereby, shall be deemedpygampetent court of law, governmental agencyibubal to exceed the maximum rate of Interest jtgechto be charged by the Bank
to the Borrower under applicable law, then, dusngh time as such rate of interest would be deerreelssive, that portion of each sum paid attridatabthat portion of such interest rate that edseéée maximum rate of interest so
permitted shall be deemed a voluntary prepaymeptintipal. As used herein, the term “applicalles shall mean the law in effect as of the datedfeprovided, however, that in the event there éhange in the law which results in a
higher permissible rate of interest, then this Agnent shall be governed by such new law as offistéve date.
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The Borrower executed this Agreement as of the stated at the top of the first page, intendingreate an instrument executed under seal.
Bank:
Bank of America, NA

By: /sl CP Buscon
ChristophelP . Busconi, Senior Vice Preside

Borrower:
WAYFAIR LLC

By: /sl Nicholas Malont (Seal)
Nicholas C. Malone, Chief Financial Offic

/sl Marie Moynihar

Witness
Address where notices to WAYFAIR LLC are to be sent Address where notices to the Bank are to be sent
177 Huntington Ave Doc Retention-CF
Boston, MA 02115 CT2-515-BB-03
70 Batterson Park Road
Telephone: (617) 532-6100 Farmington, CT 06032

Email: legal@wayfair.cor
Federal law requires Bank of America, N.A. (“Bank”), to provide the following notice. The nediis not part of the foregoing agreement or instemt and may not be altered. Please read the eoticefully.
(1) USA PATRIOT ACT NOTICE

Federal law requires all financial Institutionsolatain, verify and record information that iderafieach person who opens an account or obtaimsa The Bank will ask for the Borrower's legal rgraddress, tax ID number or social
security number and other identifying informatiofhe Bank may also ask for additional informatierdocumentation or take other actions reasonaligssary to verify the identity or the Borrower, gardors or other related persons.
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AMENDMENT NO. 1 TO LOAN AGREEMENT
This Amendment No. 1 (the “Amendment”) dated a®ofober 29, 2013, is between Bank of America, Nt#e “Bank”) and Wayfair LLC (the “Borrower”).
RECITALS

(A) The Bank and the Borrower entered into a certamnLAgreement dated as of October 29, 2012 (togetilerany previous amendments, the “Agreementie Turrent commitment amount of Facility No. 1 &nT
Million and 00/100 Dollars ($10,000,000.00) and ¢lwerent commitment amount under the Card Progsafifieen Million and 00/100 Dollars ($15,000,008.0

(B) The Bank and the Borrower desire to amend the Ageaé.

AGREEMENT
1. Definitions. Capitalized terms used but not defined in thisehdment shall have the meaning given to themertireement.
2. Amendments The Agreement is hereby amended as follows:
2.1. Paragraph 1.1 is hereby amended to read in iteegnés follows:
11 Line of Credit Amount.
(a) During the availability period described below, Be&nk will provide a line of credit to the BorrowgFacility No. 1"). The amount of the Facility N& commitment (the Facility No. 1

Commitment”) is Ten Million and 00/100 Dollars ($000,000.00). As of the date hereof, FIA Servites, has agreed to provide a card program to tiveoBver (“Card Program”) in the
amount of Fifteen Million and 00/100 Dollars ($1600000.00). In no event shall the Facility No. dn@nitment together with the commitment under thedG&rogram exceed at any time
Twenty Five Million and 00/100 Dollars ($25,000,000).

(b) The Facility No. 1 is a revolving line of crediuring the availability period, the Borrower mayag principal amounts and reborrow them subjethéomaximum amount limitations set
forth in paragraph (a) above.

(c) The Borrower agrees not to permit the principahbaé outstanding under Facility No. 1 to exceed-tmlity No. 1 Commitment as such commitment madziced from time to time by the
Card Program. If the Borrower exceeds the applickmitation, the Borrower will immediately payetexcess to the Bank upon the Bank’s demand.

2.2 In Paragraph 1.2, the date “October 28,2013" imghd to “October 28, 2014".
3. Representations and Warrantié&’hen the Borrower signs this Amendment, the Boerorepresents and warrants to the Bank thatthé is no event which is, or with notice or lap&me or both would be, a

default under the Agreement except those evenasyif that have been disclosed in writing to thaelBar waived in writing by the Bank (b) the repnessgions and warranties in the Agreement are tsugf ¢he date of this
Amendment as if made on the date of this Amendnfenthis




Amendment does not conflict with any law, agreemenbbligation by which the Borrower is bound, ddyiif the Borrower is a business entity or atrtiis Amendment is within the Borrower’s powehras been duly
authorized, and does not conflict with any of therBwer’s organizational papers.

4. Conditions. This Amendment will be effective when the Bankeiges the following items, in form and contenteatable to the Bank:
4.1 If the Borrower or any guarantor is anything ottiem a natural person, evidence that the executigivery, and performance by the Borrower andimhsguarantor of this Amendment and any instrurnent
agreement required under this Amendment have belgradthorized.

5. Effect of Amendment Except as provided in this Amendment, all oftivens and conditions of the Agreement, includingriot limited to the Dispute Resolution Provisishall remain in full force and effect.

6. Counterparts This Amendment may be executed in counterpeaish of which when so executed shall be deemedgina, but all such counterparts together shaiistitute but one and the same instrument.

7. EINAL AGREEMENT . BY SIGNING THIS DOCUMENT EACH PARTY REPRESENTS AND AGREES THAT: (A) THIS DOCUMENT REPRESENTS THE ANAL AGREEMENT BETWEEN

PARTIES WITH RESPECT TO THE SUBJECT MATTER HEREOF,( B) THIS DOCUMENT SUPERSEDES ANY COMMITMENT LETTER, TERM SHEET OR OTHER WRITTEN OUTLINE OF TERMS AND
CONDITIONS RELATING TO THE SUBJECT MATTER HEREOF, U NLESS SUCH COMMITMENT LETTER, TERM SHEET OR OTHER W RITTEN OUTLINE OF TERMS AND CONDITIONS
EXPRESSLY PROVIDES TO THE CONTRARY, (C) THERE ARE N O UNWRITTEN ORAL AGREEMENTS BETWEEN THE PARTIES, AN D (D) THIS DOCUMENT MAY NOT BE CONTRADICTED BY
EVIDENCE OF ANY PRIOR, CONTEMPORANEOUS, OR SUBSEQUENT ORAL AGREEMENTS OR UNDERSTANDINGS OF THE PARTIES .

The parties executed this Amendment as of theslated at the beginning of this Amendment, integdiincreate an instrument executed under seal.
Bank of America, N.A.

By: /sl Christopher P. Busco
Christopher P. Busconi, Senior Vice Presic

BORROWER(S):
Wayfair LLC

By: /sl Nicholas C. Malon
Nicholas C. Malone, Chief Administrative Offic

s/ Marie Moynihar
Witness




Subsidiary Name

State or Other Jurisdiction of Incorporation
or Organization

Exhibit 21.1

Wayfair LLC

Wayfair Australia Pty Limitec
Wayfair Stores Limiter
Wayfair (BVI) Ltd.

Wayfair (UK) Limited

Wayfair GmbH

Delaware
Australia
Ireland
British Virgin Islands
United Kingdom

Germany
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Consent of Independent Registered Public Accounting Firm

We consent to the reference to our firm under the caption "Experts" and to the use of our report dated May 7, 2014, with respect to the consolidated financial statements of Wayfair LLC included in the Registration
Statement (Form S-1) and related prospectus of Wayfair Inc. dated August 15, 2014.

/sl Ernst & Young LLP

Boston, Massachusetts
August 15, 2014
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