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CAUTIONARY NOTE REGARDING FORWARD-LOOKING STATEMENTS

This Annual Report on Form 10-K contains forward-looking statements, within the meaning of Section 27A of the Securities Act of 1933, as amended, 
and Section 21E of the Securities Exchange Act of 1934, as amended. All statements other than statements of historical fact contained in this Annual Report on 
Form 10-K, 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. These statements involve known and unknown risks, uncertainties, and other important factors that may cause 
our actual results, performance or achievements to be materially different from any future results, performance, or achievements expressed or implied by the 
forward-looking statements. 

In some cases, you can identify forward-looking statements by terms such as “may,” “should,” “expects,” “might,” “plans,” “anticipates,” “could,” 
“intends,” “target,” “projects,” “contemplates,” “believes,” “estimates,” “predicts,” “potential,” “seek,” “would” or “continue,” or the negative of these terms or 
other similar expressions. The forward-looking statements in this Annual Report on Form 10-K 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. Although we believe that the expectations reflected in the forward-looking statements are reasonable, we cannot guarantee 
that the future results, levels of activity, performance or events and circumstances reflected in the forward-looking statements will be achieved or occur. These 
forward-looking statements speak only as of the date of this Annual Report on Form 10-K and are subject to a number of risks, uncertainties and assumptions 
described in the “Risk Factors” section and elsewhere in this Annual Report on Form 10-K. 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. While we may elect to update these forward-looking statements at some point in the future, whether as a result of 
any new information, future events, or otherwise, we have no current intention of doing so except to the extent required by applicable law. 
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PART I 

Except where the context otherwise requires or where otherwise indicated, the terms “EverQuote,” “we,” “us,” “our,” “our company,” “the company,” 
and “our business” refer to EverQuote, Inc. and its consolidated subsidiaries. 

ITEM 1. BUSINESS

Company Overview 

We operate a leading online marketplace for insurance shopping, connecting consumers with our insurance provider customers, which includes both 
carriers and agents. Our vision is to be the leading growth partner for property and casualty, or P&C, insurance providers. Our results-driven marketplace, 
powered by our proprietary data and technology platform, is improving the way insurance providers attract and connect with consumers shopping for insurance.

We operate a marketplace to connect insurance providers to a large volume of high-intent, pre-validated consumer referrals that match the insurers’ 
specific underwriting and profitability requirements. The transparency of our marketplace, as well as the campaign management tools we offer, are designed to 
make it easy for insurance carriers and third-party agents to evaluate the performance of their marketing spend on our platform and manage their own return on 
investment. We present consumers with a single starting point for a comprehensive insurance shopping experience where consumers can engage with insurance 
carriers through multiple channels based on their preferences. Our marketplace enables consumers to choose to visit an insurance provider’s website to purchase 
a policy or engage with a carrier or agent by phone or submit their data to insurance providers to receive quotes. Our services are free for consumers, and we 
derive our revenue principally from consumer inquiries sold as referrals to insurance providers.

Market Opportunity 

P&C insurance is one of the largest segments of the United States economy and is highly fragmented with over 2,500 insurance carriers and over 100,000 
insurance agencies, which collectively issued policies representing over $1 trillion in premiums in 2024. To capture new policies and retain their existing 
customers, U.S. P&C insurance carriers spent $129 billion in 2024 on marketing and distribution. However, carriers face challenges in this market that create a 
significant opportunity for companies that can efficiently align consumers and providers. These challenges include: 

• Misalignment of providers and consumers, creating an inefficient match between supply and demand
• A complex, fragmented and opaque market for consumers 
• Inefficient advertising channels for insurance providers 

Due to these challenges, insurance providers are seeking more efficient ways to connect with consumers, and as a result the internet has become 
increasingly influential in consumer insurance shopping, and $8 billion of 2024 insurance carriers’ marketing spend was on digital advertising. The insurance 
industry is also making products easier to buy and sell through digital channels with the integration and digitalization of insurance products. We believe that the 
continued rise in digital insurance products and shopping experiences enable more personal, end-to-end shopping experiences, products and services, resulting in 
more consumers shopping for insurance online. 

Our Solution 

Our results-driven marketplace, powered by our proprietary data and technology platform, matches and connects consumers seeking to purchase 
insurance with relevant options from our network of insurance providers, saving consumers and providers time and money. 

Proprietary, data-driven technology platform. Our platform efficiently attracts consumers shopping for insurance to our websites and call center, which 
match them to relevant providers for streamlined quoting. This enables us to maintain high levels of quality control and provide real-time referrals to insurance 
providers at the moment of the consumer’s purchase intent. 

Insurance provider engagement and benefits. Insurance carriers and agents connect with our marketplace through our web-based provider portal. Our 
portal provides transparent, secure access to marketplace data regarding consumer type, volume and referral pricing, along with sophisticated campaign 
management tools for targeting consumers based on a wide array of attributes. Our tools are designed to integrate with insurance providers’ internal workflows 
to minimize administrative burden, and can incorporate quote, bind and lifetime value feedback, enabling providers to evaluate and optimize their acquisition 
and retention campaigns through a single interface.

We offer insurance providers a number of benefits to enable them to drive profitable growth, such as access to a high volume of insurance shoppers, 
precise targeting capabilities to ensure they connect with the right prospects, high bind rates for consumer referrals through broad data integration with insurance 
providers, and a flexible advertising channel. 
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Consumer engagement and benefits. We engage with consumers through multiple channels that include our own websites and our third-party 
publishers’ websites, including verified partners that provide us with quote requests completed by consumers. Additionally, we engage with consumers offline, 
including through consumer calls placed directly from a call center operated by us, by one of our verified partners, or by a third-party insurance agent. 

We aim to make the end-to-end shopping experience for consumers seamless by facilitating delivery of highly relevant insurance product options from a 
single starting point, reducing time and effort to research and compare insurance product options, and improving the purchase experience to help consumers 
make better decisions. Broad participation of top-tier insurance carriers within our marketplace enables consumers to efficiently navigate a range of options and 
offers that are relevant to their insurance coverage searches. By enabling insurance carriers to apply sophisticated targeting, we facilitate access to the most 
relevant product options for each respective consumer based on consumer-provided demographics and other relevant characteristics.

Our Strengths 

We believe that our results driven marketplace provides us a competitive advantage based on the following key strengths: 

Proprietary Data Assets and Algorithms. Our marketplace is powered by a proprietary data and technology platform that efficiently attracts insurance 
shoppers from a diverse and large array of sources, increases the bind rate for consumers, and we believe will drive down the cost of acquisition for providers 
over time as well as improve our own monetization. Our proprietary data assets and machine learning algorithms efficiently attract consumers, match them with 
relevant insurance providers and drive our overall business model. We utilize our data assets and machine learning capabilities throughout our business, from 
advertising and consumer acquisition to the innovation of new consumer and provider experiences, as well as to guide our strategic direction. As our data assets 
grow, our algorithms become more powerful. We believe our data science capabilities, combining the use of proprietary data assets with scalable machine 
learning driven automation, give us a significant competitive advantage. 

Scale of distribution capacity. Our robust distribution network includes approximately 60 insurance carriers and approximately 6,000 agents representing 
virtually all major and niche P&C carriers operating in the United States. Our distribution network is a significant competitive advantage that allows us to offer 
consumers a broad array of insurance solutions and enables us to attract a broad spectrum of consumer traffic efficiently. 

Scale of consumer traffic. We attract large volumes of consumer traffic to our marketplace through both our proprietary owned-and-operated assets as 
well as traffic we purchase through third-party publishers, including our verified partner network. The scale of our combined traffic operations allows us to serve 
our distribution network with high volumes of consumer traffic across a spectrum of purchasing intent, carrier fit, and lifetime value.

Powerful network effects. Our insurance marketplace benefits from significant network effects. As we attract more consumers to our platform, we collect 
more data to improve user experience, which in turn improves conversion rates, which we believe will improve consumer satisfaction. Over time, the 
combination of these factors has increased consumer traffic, leading to more quote requests for our insurance providers. Increased quote requests, combined with 
quote and bind feedback, improve insurance providers’ advertising and marketing efficiency, resulting in more providers and advertising spend in our 
marketplace. More providers and advertising spend enable us to attract more consumers, generating more data.

Flexible business model. Our cost structure provides us with the flexibility to react to changes in the business cycle. Our largest expense is advertising 
spend, which is variable and can be quickly adjusted to market conditions. During periods of economic expansion, we can increase advertising spend to attract 
consumers to our platform and further enhance the strength of our marketplace. Conversely, during economic downturns, advertising expenses can be rapidly 
reduced. We are also able to quickly adjust our advertising expense if we believe the revenue associated with it does not result in incremental profit to the 
business.

Ability to expand with significant operating leverage. We have leveraged our data assets, technology platform and engineering and data science 
capabilities, along with our growing audience of consumers and network of insurance providers, to expand our platform from the auto insurance market into 
other markets such as home and renters insurance. We have the ability to enter new verticals with only a modest increase in headcount. 

Our Growth Strategies 

We aspire to be the leading growth partner of P&C insurance providers. Data-driven innovation is at the core of our strategy, culture and operating focus. 
With our team of analysts, engineers and business development employees, as well as our relationships with leading third-party insurance providers, we are 
working to build the largest and most trusted online insurance marketplace in the United States. To achieve this goal, we intend to continue to grow our business 
by pursuing the following strategies:
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Add more insurance providers and increase revenue per provider. We plan to grow the number of insurance providers on our platform by 
demonstrating the value proposition of our marketplace as an efficient, scalable customer acquisition channel and adding new provider-facing features. While 
not a factor in our historical increases in revenue per quote request, we believe we have an opportunity to also increase the number of referrals per quote request 
while maintaining or increasing the bind rate per quote request, which would allow us to increase our revenue at limited marginal cost. In addition, we plan to 
expand revenue per provider by increasing consumer traffic and quote request volume, adding verticals and innovating advertiser products and services.

Attract more consumers to our marketplace. We plan to expand the number of consumers reaching our marketplace through existing channels by 
leveraging the superior features and growing data assets of our platform. In addition, we may launch new marketing channels to acquire consumers both online 
and offline. We believe that there is an opportunity to attract substantially more high-intent consumers to our existing insurance offerings and that there are 
further expansion opportunities in adjacent verticals.

Expand our platform. We plan to expand and deepen our relationships with our insurance provider customers by providing additional products and 
services to them. In addition, we may selectively look for opportunities to expand into additional verticals beyond those currently in our marketplace, through 
either organic development or acquisition.

Technology and Infrastructure 

Our technology platform combines internally developed, third-party and open-source software. This combination allows for rapid development and 
release of high-performance technology solutions in a cost-effective and scalable manner. Our websites and supporting services, as well as our development and 
test environments, are hosted across industry-standard cloud providers such as Amazon Web Services and Google Cloud Platform. We use content delivery 
network solutions for fast, local access to our products. We use network, website, service and hardware-level monitoring, coupled with remote-content 
monitoring, to maintain a high level of uptime and availability for our systems with high-performance delivery. 

Our Customers 

Our insurance provider customers include insurance carriers and third-party insurance agents. Insurance carriers write auto and home and renters 
insurance policies for consumers directly and through agents. Our marketplace consists of an extensive network of national and regional carriers as well as 
technology-enabled companies. Our two largest customers accounted for 38% and 11%, respectively, of our total revenue for the year ended December 31, 2025. 
Our largest customer accounted for 39% of our total revenue for the year ended December 31, 2024. We plan to continue to grow both the number of carriers 
participating in our marketplace and the level of participation from each carrier. Insurance agents deliver auto and home and renters insurance to consumers on 
behalf of one or more carriers. As of December 31, 2025, we had approximately 6,000 enrolled insurance agencies on our platform. We are focused on further 
penetrating the large base of more than 100,000 P&C insurance agencies in the United States. 

Sales and Marketing 

Our sales and marketing efforts are designed to increase engagement by both insurance providers and consumers and enhance their awareness of our 
company. Our marketing spend across channels is fundamentally algorithmic and performance based. Over time, we believe we will increase our brand equity 
and recognition as we serve more ad impressions. Additionally, we have built an efficient, consultative sales and customer success organization, which sells our 
marketplace referrals to insurance carriers and agencies. 

Carrier sales and marketing. Our carrier sales and marketing initiatives are designed to deliver high-value content on how carriers can increase 
efficiency in their customer acquisition efforts by capitalizing on the increasing targetability and personalization enabled by our marketplace. We develop a deep 
understanding of our carrier customers’ objectives to optimize their campaign performance and grow their budgets in our marketplace. We focus on building 
deep relationships and establishing thought leadership among carriers through our presence at industry tradeshows, targeted delivery of whitepapers and other 
materials, and personal outreach to key decision makers and marketing teams. Our team takes a data-driven approach to helping insurance carriers bind more 
policies with their target consumers at a lower cost per sale than other channels.

Agent sales and marketing. Our agent sales and marketing initiatives are designed to reach, educate and acquire insurance agents not yet participating in 
our marketplace. Our agent marketing strategy focuses on educating agents on how consumer buying behavior is changing and increasingly moving online and 
how they can better acquire and serve consumers in the digital world through participation in our marketplace. We reach new agents online through email, 
telephone calls, social media, content marketing and in person at tradeshows and conferences. For our current agent customers, we communicate the value of our 
platform and educate them on its use through our onboarding process, ongoing outreach and account performance reports. Our agency sales team focuses on 
onboarding new agents. Our customer success team focuses on agent retention and revenue growth. This team analyzes account performance and consults with 
agents to optimize their participation in our marketplace, help them achieve growth and return-on-investment objectives, expand volume and add products.
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Competition 

We face competition to attract consumers to our websites as well as for insurance provider advertising and marketing spend. 

Competition for insurance provider advertising and marketing spend. We compete for insurance providers’ advertising and marketing spend with other 
internet sites, performance marketers and online marketing service providers. We also compete with offline media, such as television, radio and direct mail. We 
believe we compete favorably on the basis of the scale and quality of our consumer referrals, our seamless handoff capability, our ability to align consumers with 
our providers’ preferences and business strategies and the targeting capabilities of our platform. 

Competition for consumers. The competition for consumer traffic and advertising space online is broad and diverse. Our competitors offer various 
marketplaces, products and services that compete with us. Some of these competitors include internet search engines and social media platforms; brand 
advertisers and brand agencies across a spectrum of industries; sites operated by individual insurance providers; finance and credit savings sites; insurance lead-
generation, affiliate and aggregator networks; and marketing services providers for insurers and general marketing services providers. We believe we compete 
favorably in attracting insurance shoppers due to our superior data assets, consumer acquisition technology, team and data sciences management infrastructure. 
We believe we also compete favorably in converting consumer traffic into referrals and, ultimately, purchased policies due to the depth of our provider network, 
our consumer matching algorithms and our intuitive and streamlined consumer interface. Furthermore, we believe the breadth of the insurance provider options 
in our marketplace gives us an inherent advantage over single-brand insurance providers with respect to conversion and bind rates for consumers. 

Employees and Human Capital Resources

Our company culture is data-driven, entrepreneurial and innovative. As of January 31, 2026, we had 356 employees, most of which were full-time.

Our human capital is integral to our future success. For that reason, our human capital resources objectives include attracting, retaining, developing and 
motivating a team of highly skilled employees at all levels. We value our employees and provide them with competitive cash compensation as well as 
opportunities for equity ownership. The principal purposes of our equity incentive plans are to attract, retain and motivate employees, consultants and directors 
through the granting of stock-based compensation awards in ways that encourage long-term retention and are aligned with the interests of our stockholders. We 
value our employees and regularly benchmark total rewards we provide, such as short- and long-term compensation, 401(k) contributions, health, welfare and 
quality of life benefits, paid time off and personal leave, against our industry peers to ensure we remain competitive and attractive to potential new hires. In 
addition, we conduct employee surveys to gauge employee engagement and solicit feedback and enhance our understanding of the views of our employees, work 
environment and culture. The results from engagement surveys are used to implement programs and processes designed to enhance employee engagement and 
improve the employee experience.

Regulation 

Various aspects of our business are, may become, or may be viewed by regulators from time to time as subject, directly or indirectly, to U.S. federal, 
state, and foreign laws and regulations. We are subject to laws and regulations that apply to businesses in general, such as those relating to worker classification, 
employment, payments, worker confidentiality obligations, consumer protection and taxation. As an online business, we are also subject to laws and regulations 
governing the internet, such as those relating to intellectual property ownership and infringement, trade secrets, the distribution of electronic communications, 
search engines, consumer privacy, and internet tracking technologies, and could be affected by potential changes to laws and regulations that affect the growth, 
popularity, or use of the internet, including with respect to net neutrality and taxation on the use of the internet or e-commerce transactions.

Because we work with consumer information and other data and engage in marketing and advertising activities via telephone, email, and text messages, 
we are also subject to laws and regulations that address privacy, data protection and collection, storing, sharing, use, disclosure, retention, security, protection 
transfer and other processing of personal information and other data, including the California Consumer Privacy Act of 2018, as amended by the California 
Privacy Rights Act of 2020, or collectively, the CCPA, and other state privacy laws, the Controlling the Assault of Non-Solicited Pornography and Marketing 
Act, or CAN-SPAM Act, and the Telephone Consumer Protection Act, or TCPA. The burdens imposed by these and other laws and regulations currently in 
effect or that may be enacted, or new interpretation of existing laws and regulations, may require us to modify our data processing practices and policies and to 
incur substantial costs in order to comply. In addition, a number of states have enacted (and others are considering) broad data privacy laws that could affect our 
business. Although it remains unclear how these new privacy laws may be modified or interpreted, their effects could have an impact on our business, and may 
require us to modify our data use practices and policies and incur compliance-related costs and expenses. We take a variety of technical and organizational 
security measures and other measures to protect our data, including data pertaining to our consumers, employees, and business partners. Despite measures we put 
in place, we may be unable to anticipate or prevent unauthorized access to such data.
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We are affected by laws and regulations relating to the insurance industry, which is heavily regulated. While it is difficult to determine the impact of 
potential reforms on our future business, it is possible that such changes in industry regulation could affect our operations and demand for our platform. Because 
the laws and regulations governing the internet, privacy, data security, marketing, and insurance are constantly evolving and striving to keep pace with 
innovations in technology and media, it is possible that we may need to materially alter the way we conduct some parts of our business activities or be prohibited 
from conducting such activities altogether at some point in the future. See —“Item 1A. Risk Factors—Risks related to Laws and Regulations.”

Intellectual Property 

We seek to protect our intellectual property through a combination of copyrights, trademarks, service marks, domain names, trade secret laws, 
confidentiality procedures and contractual restrictions. 

We have a number of registered and unregistered trademarks. We own federal registrations for trademarks including EVERQUOTE, as well as multiple 
pending applications. We will pursue additional trademark registrations to the extent we believe doing so would be beneficial to our competitive position. 

We are the registered holder of a variety of domestic and international domain names that include “EverQuote” and similar variations. 

In addition to relying on the protection provided by these intellectual property rights, we enter into confidentiality and proprietary rights agreements with 
our employees, consultants, contractors and business partners. Our employees and contractors are also subject to invention assignment agreements. We further 
control the use of our proprietary technology and intellectual property through provisions in both our general and specific terms of use on our website.

Our Corporate Information 

We were incorporated in Delaware on August 1, 2008, under the name AdHarmonics, Inc., and changed our name to EverQuote, Inc. on November 17, 
2014. Our principal executive offices are located at 141 Portland Street, Cambridge, Massachusetts 02139, and our telephone number at that address is (855) 
522-3444. Our website address is www.everquote.com. Our website and the information contained on, or that can be accessed through, the website will not be 
deemed to be incorporated by reference in, and are not considered part of, this Annual Report on Form 10-K. 

Available Information 

Our internet address is www.everquote.com. Our Annual Reports on Form 10-K, Quarterly Reports on Form 10-Q, Current Reports on Form 8-K, 
including exhibits, proxy and information statements and amendments to those reports filed or furnished pursuant to Sections 13(a), 14, and 15(d) of the 
Securities Exchange Act of 1934, as amended, or the Exchange Act, are available through the “Investors” portion of our website free of charge as soon as 
reasonably practicable after we electronically file such material with, or furnish it to, the SEC. Information on our website is not part of this Annual Report on 
Form 10-K or any of our other securities filings unless specifically incorporated herein by reference. In addition, our filings with the Securities and Exchange 
Commission, or SEC, may be accessed through the SEC’s Electronic Data Gathering, Analysis and Retrieval system at http://www.sec.gov. All statements made 
in any of our securities filings, including all forward-looking statements or information, are made as of the date of the document in which the statement is 
included, and we do not assume or undertake any obligation to update any of those statements or documents unless we are required to do so by law. 
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ITEM 1A. RISK FACTORS 

Investing in our Class A common stock involves a high degree of risk. Certain factors may have a material adverse effect on our business, financial condition 
and results of operation. You should carefully consider the risks and uncertainties described below, together with all of the other information included in this 
Annual Report on Form 10-K, including our consolidated financial statements and the related notes, and in our other filings with the SEC. Our business, 
financial condition, operating results, cash flow and prospects could be materially and adversely affected by any of these risks or uncertainties. In that case, the 
trading price of our Class A common stock could decline, and you may lose all or part of your investment.

Risks Related to Our Business and Industry 

Our business is highly subject to business cycles and risks related to the property and casualty insurance industries, and specifically automotive 
insurance. Adverse conditions in the insurance markets, as well as the general economy, could have a material adverse effect on our business, financial 
condition, and results of operations.

Because a substantial majority of the referrals made through our marketplace are for automotive insurance, our financial prospects depend significantly 
on the larger automotive industry ecosystem. Revenue from automotive insurance providers accounted for 91% and 89% of our total revenue for 2025 and 2024, 
respectively. Market cycles in the automotive insurance industry have been, and are expected to continue to be, unpredictable. For example, carriers decreased 
the amount of money they spent with us in 2023 and 2022 due to a variety of adverse conditions in the insurance industry such as deteriorating underwriting 
performance, a rise in claims, inflation, and inadequate policy premiums, and such decreases could reoccur rapidly and without warning, and for time periods 
that can be difficult to predict accurately. We will likely experience the impacts of insurance industry cycles in the future, which could materially and adversely 
affect our business, financial condition, operating results, cash flows, and prospects.

We depend on relationships with insurance provider customers with no long-term minimum financial commitments. A reduction in spend by our 
customers, a loss of customers, lower advertising yields, or our inability to establish and maintain new relationships with insurance providers could 
materially harm our business, results of operations and financial condition.

A substantial majority of our revenue is derived from qualified consumer inquiries that are sold as referrals in various ways, such as clicks, data and calls, 
to insurance provider customers, which includes both carriers and agents. We generate revenue from carriers and agents that directly purchase referrals from us. 
We also generate revenue from carriers that make subsidy payments to us to offset their agents’ costs in buying referrals. Our relationships with those customers 
are dependent on our ability to deliver quality referrals at attractive volumes and prices. If insurance providers are not able to acquire their preferred referrals in 
our marketplace, they may stop buying referrals from us or decrease the amount they are willing to spend for referrals.

Our insurance provider customers can stop participating in our marketplace or reduce or terminate their marketing spend with us at any time without 
notice. Furthermore, our agreements with these customers do not require them to spend any minimum amount. As a result, we cannot guarantee that insurance 
providers will continue to work with us, or, if they do, what their advertising volume, pricing or total spend with us will be. For example, we experienced 
significantly decreased insurance provider marketing spend in 2023 and while spending patterns have improved, not all of our carrier customers have increased 
their spend in a proportional or significant manner. In addition, we may not be able to attract new insurance providers to our marketplace or increase the amount 
of revenue we earn from insurance providers over time. If any of our customers decide not to continue to place marketing or advertising on our owned and 
operated websites or on our third-party publishers’ websites, we could experience a rapid decline in our revenue over a relatively short period of time with little 
to no notice. Any factors that limit our customers’ marketing or advertising spend with us could have a material adverse effect on our business, financial 
condition, operating results and cash flows. 

Our carrier customers who make subsidy payments to us on behalf of their agents have no obligation to provide such subsidies and may reduce the 
amount of these subsidies or cease providing them at any time. For example, one of our largest carrier customers discontinued payment of subsidies to us during 
2023. This carrier resumed payment of certain subsidies in 2024, but there is no assurance that the carrier will continue to make these or any subsidy payments. 
If our carrier customers reduce the amounts of, or cease providing, such subsidies on behalf of their agents, our agent customers may terminate or reduce the 
extent of their relationships with us. If agents decide to terminate or reduce their relationships with us as a result of an elimination in subsidies, or for any reason, 
our revenue would likely be reduced, which could have a material adverse effect on our business, financial condition, operating results and cash flows.
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We generated a significant portion of our revenue in recent periods from a small number of customers, and our results of operations could be 
adversely affected and stockholder value harmed if we lose business from these customers.

Revenue from our two largest insurance carrier customers was 38% and 11%, respectively, of our revenue for the year ended December 31, 2025. 
Revenue from our largest insurance carrier customer was 39% of our revenue for the year ended December 31, 2024. We have no assurances that these carrier 
customers will continue to purchase from us at their historical levels or at all. We in fact experienced significant decreased levels of purchasing from our largest 
customers in 2023, including a decrease in subsidies by one of our carrier customers. If our largest customers reduce their level of purchases from us or 
discontinue their relationships with us, the loss could have a material adverse effect on our results of operations in both the short and long term.

We depend on third-party media sources, such as third-party publishers, for a significant portion of our visitors. Any decline in the supply of media 
available through these third-party publishers for any reason, or increase in their prices could cause our revenue to decline or our cost to attract visitors to 
increase and our business and financial results may be harmed.

Our success depends on our ability to attract visitors to our websites or marketplace and solicit inquiries for insurance products and services that we 
monetize as referrals to our insurance provider customers. A significant portion of our revenue is attributable to visitor traffic originating from third-party 
publishers. In many instances, third-party publishers can change the media inventory they make available to us, at any time in ways that could impact our results 
of operations. In addition, third-party publishers may place significant restrictions on our offerings. These restrictions may prohibit advertisements from specific 
customers or specific industries or restrict the use of certain creative content or formats. If a third-party publisher decides not to make its media channel or 
inventory available to us, decides to demand a higher revenue share or places significant restrictions on the use of such inventory, we may not be able to find 
media inventory from other websites that satisfies our requirements in a timely and cost-effective manner. Consolidation of internet advertising networks and 
third-party publishers could eventually lead to a concentration of desirable inventory on websites or networks owned by a small number of individuals or 
entities, which could limit the supply or impact the pricing of inventory available to us. If we are unable to acquire media inventory that meets our customers’ 
performance, price and quality requirements, our revenue would decline or our operating costs would increase.

We depend on internet search engines, display advertising, social media, online advertising and other sources to attract visitors to our website or 
marketplace, or to our third-party publishers’ websites. Changes in search engine algorithms, browser companies’ treatment of third-party cookies, or 
increased usage of ad-blocking software may reduce the number of visitors to our website and marketplace or to our third-party publishers’ websites and, as 
a result, our business and financial results may be harmed.

We rely on internet search engines, display advertising, social media, content-based online advertising and other online sources to attract visitors to our 
website. We are included in search results because of both paid search listings, where we purchase specific search terms that result in the inclusion of our 
advertisement, and, separately, organic searches that depend upon the content on our sites. Search engines, social media platforms and other online sources often 
revise their algorithms and introduce new advertising products. If one or more of the search engines or other online sources on which we rely for website traffic 
were to modify its general methodology for how it displays our advertisements, resulting in fewer visitors clicking through to our websites, our business could 
suffer. For example, although Google abandoned its previously announced plans to phase out third-party cookies in 2024, it announced the introduction of a new 
feature in Chrome that would allow users to make informed choices about their privacy settings. In addition, if our online display advertisements are no longer 
effective or are not able to reach visitors due to their use of ad-blocking software, our business could suffer.

If one or more of the search engines or other online sources on which we rely for purchased listings or visitor traffic modifies or terminates its 
relationship with us, our expenses could rise and we could lose visitor traffic to our websites. Visitor traffic to our websites and the volume of quote requests 
generated by visitor traffic varies and can decline from to time, and a decrease in traffic to our or our third-party publishers’ websites, for any reason, could have 
a material adverse effect on our business, financial condition and results of operations. Additionally, even if we are successful in generating such traffic, we may 
not be able to convert these visits into inquiries.
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Limitations restricting our ability to market to users or collect and use data derived from user activities resulting from consumer-adopted 
technologies, service provider decisions, government regulation, or otherwise could significantly diminish the value of our services and have an adverse 
effect on our ability to generate revenue. 

Limitations restricting our ability to market to users via telephone calls, text messages and emails by service providers could harm our ability to deliver 
advertising. For example, if email service providers, or ESPs, categorize our emails as “promotional,” then these emails may be directed to an alternate and less 
readily accessible section of a consumer’s inbox. In the event ESPs materially limit or halt the delivery of our emails, or if we fail to deliver emails to consumers 
in a manner compatible with ESPs’ email handling or authentication technologies, our ability to contact consumers through email could be significantly 
restricted. In addition, if we are placed on “spam” lists or lists of entities that have been involved in sending unwanted, unsolicited emails, or if internet service 
providers prioritize or provide superior access to our competitors’ content, our business and results of operations may be adversely affected. Interruptions, 
failures or defects in our data collection systems, as well as data privacy and security concerns and regulatory changes or enforcement actions affecting our or 
our data partners’ ability to collect user data, could also limit our ability to analyze data from, and thereby optimize, our clients’ marketing campaigns. If our 
access to data is limited in the future, we may be unable to provide effective technologies and services to clients and we may lose clients and revenue.

Additionally, increased adoption of call-blocking technology may prevent us from reaching consumers that have expressed an interest in getting 
insurance information. Moreover, telephone carriers and communication platforms have themselves placed restrictions on our ability to call or send text 
messages to our consumers. Increased government regulation may also restrict our ability to call or text consumers. For example, a Federal Communications 
Commission, or FCC, regulation that went into effect on July 24, 2024, requires mobile wireless providers to block text messages from telephone numbers 
flagged by the FCC for allegedly sending unlawful text messages. If calls or text messages to our consumers are blocked, or if insurance providers obtaining data 
referrals have their calls or text messages blocked due to these call-blocking technologies or restrictions, we may see a significant decrease in referrals, the value 
of our referrals and the number of data and call referrals we are able to sell to insurance providers, which could materially adversely impact our business.

If the way cookies are used or shared, or the use or transfer of cookies, is restricted by third parties outside of our control or becomes subject to 
unfavorable legislation or regulation, our ability to develop and provide certain products or services could be affected. 

When a user visits our websites, we use technologies, including “cookies,” to collect information such as the user’s IP address. We also have 
relationships with data partners that collect and provide us with user data. We access and analyze this information in order to determine the effectiveness of a 
marketing campaign and to determine how to modify the campaign for optimization. The use of cookies and other information collection technologies is the 
subject of litigation, regulatory scrutiny and industry self-regulatory activities, including the consideration of “do-not-track” technologies, “cookie” banners, 
guidelines and substitutes to cookies. With respect to industry self-regulatory activities, the leading web browsing companies have contemplated adjusting their 
browsers’ treatment of third-party cookies by their web browsers, as discussed above in “—We depend on internet search engines, display advertising, social 
media, online advertising and other sources . . . .” Additionally, users are able to block or delete cookies from their browser. Periodically, certain of our 
customers and third-party publishers seek to prohibit or limit our collection or use of data derived from the use of cookies.

Our business could be materially and adversely affected by a cybersecurity breach or other attack, failure or interruption involving our computer 
systems or our third-party service providers.

Cybersecurity incidents are increasing in frequency and evolving in nature and include, but are not limited to, installation of malicious software, 
ransomware, viruses, phishing attacks, denial of service or other attacks, breach by intentional or negligent conduct on the part of employees or third-party 
service providers including third-party publishers, unauthorized access to data and other electronic security breaches. Additionally, increased risks of 
cyberattacks or data breaches may result from the use of artificial intelligence, or AI, to launch more automated, targeted and coordinated attacks or from 
vulnerabilities inadvertently caused by our or our third-party service providers’ use of AI. Concerns about security increase when we transmit information 
(including personal data) electronically. Electronic transmissions can be subject to attack, interception, loss or corruption. In addition, computer viruses and 
malware can be distributed and spread rapidly over the internet and could infiltrate our systems or those of our buyers, sellers and third-party service providers. 
Although we are not aware of any material information security incidents to date, we have detected common types of attempts to access our information systems 
and data without authorization, such as phishing. Unauthorized access to our systems or those of our third-party service providers could in the future lead to 
disruptions in systems, accidental or unauthorized access to or disclosure, loss, destruction, disablement or encryption of, use or misuse of or modification of 
confidential or otherwise protected information (including personal data) and the corruption of data.
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Any damage or failure that causes an interruption in our operations could have an adverse effect on our business, financial condition, operating results, 
cash flows and prospects. In addition, our operations are dependent upon our ability to protect the computer systems and network infrastructure that we utilize 
against damage from cybersecurity attacks by sophisticated third parties with substantial computing resources and capabilities and other disruptive problems 
caused by the internet or other users. Such disruptions could jeopardize the security of information stored in and transmitted through our computer systems and 
network infrastructure, which may result in significant liability and damage our reputation.

We take efforts to protect our systems and data, including establishing internal processes and implementing physical, administrative and technical 
safeguards designed to provide multiple layers of security, and contract with third-party service providers to take similar steps. However, it is difficult or 
impossible to defend against every risk being posed by changing technologies as well as criminals’ intent to commit cyber-crime, and these efforts may not be 
successful in preventing, detecting or stopping attacks. The increasing sophistication and resources of cyber criminals and other non-state threat actors and 
increased actions by nation-state actors make keeping up with new threats difficult and could result in a breach of security. Controls employed by our 
information technology department and our partners and third-party service providers, including cloud vendors and code repositories, could prove inadequate. A 
breach of our security that results in unauthorized access to our data could expose us to a disruption or challenges relating to our daily operations, as well as to 
data loss, litigation, damages, fines and penalties, significant increases in compliance costs and reputational damage, any of which could have a material and 
adverse effect on our business, financial condition, operating results, cash flows and prospects.

To the extent our systems rely on our third-party service providers, through either a connection to, or an integration with, those third parties’ systems, the 
risk of cybersecurity attacks and loss, corruption, or unauthorized publication of our information or the confidential information of consumers and employees 
may increase. Third-party risks may include insufficient security measures, data location uncertainty, and the possibility of data storage in inappropriate 
jurisdictions where laws or security measures may be inadequate. Although we generally have agreements relating to cybersecurity and data privacy in place 
with our third-party service providers, they are limited in nature and such agreements may not prevent the accidental or unauthorized access to or disclosure, 
loss, destruction, disablement or encryption of, use or misuse of or modification of data (including personal data), or enable us to obtain adequate or any 
reimbursement from our partners or third-party service providers in the event we should suffer any such incidents.

Any or all of the issues identified above could adversely affect our ability to attract or maintain relationships with customers or third-party publishers and 
could cause them to cancel their contracts with us or subject us to governmental or third-party lawsuits, investigations, regulatory fines or other actions or 
liability, thereby harming our business, financial condition, operating results, cash flows and prospects. Any accidental or unauthorized access to or disclosure, 
loss, destruction, disablement or encryption of, use or misuse of or modification of data, cybersecurity breach or other security incident that we or our partners 
could experience or the perception that one has occurred or may occur, could harm our reputation, reduce the demand for our products and services and disrupt 
normal business operations. In addition, such events may require us to spend material resources to investigate or remediate issues and to prevent future security 
incidents, expose us to uninsured liability, increase our risk of regulatory scrutiny, expose us to legal liabilities, including litigation, regulatory enforcement, 
indemnity obligations or damages for contract breach, and cause us to incur significant costs, any of which could materially adversely affect our business, 
financial condition and results of operations. Moreover, there could be public announcements regarding any such incidents and any steps we take to respond to 
or remediate such incidents, and if securities analysts or investors perceive these announcements to be negative, it could have a substantial adverse effect on the 
price of our Class A common stock. These risks may increase as we continue to grow and collect, process, store, and transmit increasingly large amounts of data. 
Although we are not aware of any material information security breaches to date, we have detected common types of attempts to attack our information systems 
and data.

We use and may further incorporate AI and machine learning in our business, and challenges with properly managing its use could result in 
reputational harm, competitive harm, and legal liability, and adversely affect our results of operations.

We currently use AI and machine learning in our business, and may incorporate additional AI and machine learning solutions into our platform, product 
offerings, services and features, and these applications may become important in our operations over time. Our competitors or other third parties may incorporate 
AI into their products more quickly or more successfully than we do, which could impair our ability to compete effectively and adversely affect our results of 
operations. Additionally, if the content, analyses, or recommendations that AI applications assist in producing are or are alleged to be deficient, inaccurate or 
biased, our business, financial condition and results of operations may be adversely affected. The use of AI applications has resulted in, and may in the future 
result in, cybersecurity incidents that implicate the personal data of end users of such applications. Any such cybersecurity incidents related to our use of AI 
applications could adversely affect our reputation and results of operations. AI also presents emerging ethical issues and if our use of AI becomes controversial 
or harms our insurance provider customers, third-party publishers or consumers, we may experience brand or reputational harm, competitive harm or legal 
liability. The rapid evolution of AI, including potential government regulation of AI, may require significant resources to develop, test and maintain our 
platform, offerings, services and features to help us implement AI ethically in order to minimize unintended, harmful impact. Additionally, we may be harmed 
by the potential release of confidential or proprietary information as a result of the use of AI-based software by employees, vendors, suppliers, contractors, 
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consultants or other third parties. Further, uncertainties exist in case law and regulations regarding intellectual property ownership and license rights, including 
copyright, of AI output, creating risks with respect to both the ability to adequately protect intellectual property underlying AI systems and software as well as 
inadvertent infringement. Any of these potential risks could result in a material and adverse effect on our business, financial condition, operating results, cash 
flows and prospects.

If we fail to continually enhance and adapt our products and services to keep pace with rapidly changing technologies and industry standards, we 
may not remain competitive and could lose customers or traffic to our websites, which could materially adversely affect our business and financial condition, 
operating results, cash flows and prospects. 

The online media and marketing industry is characterized by rapidly changing standards, evolving technologies, frequent new or enhanced product and 
service introductions and shifting user and insurance provider customer demands. Our success depends on our continued innovation to make our marketplace 
and websites useful for users, insurance provider customers and third-party providers. The introduction of new technologies and services embodying new 
technologies and the emergence of new industry standards and practices could render our existing technologies and services obsolete and unmarketable or 
require unanticipated investments in technology. We continually make enhancements and other modifications to our proprietary technologies as well as our 
product and service offerings. Those changes may contain design or performance defects that are not readily apparent. Expanded category offerings may 
experience issues as we launch new products and services. If our proprietary technologies or our new or enhanced products and services fail to achieve their 
intended purpose or are less effective than technologies or products and services used by our competitors, our business could be harmed. Our future success will 
also depend in part on our ability to successfully adapt to rapidly changing online media formats and other technologies. If we fail to adapt successfully, we 
could lose customers or advertising inventory.

If we fail to compete effectively against companies engaged in digital customer acquisition, including competitors and other technology companies, 
we could lose customers and our revenue may decline. 

We compete for insurance provider customers’ advertising and marketing budgets and visitor traffic. Our principal competitors in this space include 
technology companies engaged in digital customer acquisition for insurance providers, as well as other companies including: direct distribution companies 
focused on insurance products; industry-specific portals or customer acquisition companies with insurance-focused research online destinations; online 
marketing or media services providers; major internet portals and search engine companies with online advertising platforms; and supply partners with their own 
sales forces that sell their referrals directly to insurance providers. Finding, developing, and retaining high quality referrals on a cost-effective basis is 
challenging because competition for web traffic among technology companies engaged in digital customer acquisition, websites, and search engines, as well as 
competition with traditional media companies, has resulted and may continue to result in significant increases in web traffic costs, declining margins and 
reduction in revenue. 

This industry is highly competitive and we expect this competition to continue to increase in the future, both from existing and new competitors that 
provide competing platforms or technology. We compete on the basis of a number of factors, including return on investment, technology and customer service. 
Finding, developing and retaining high quality consumer referrals on a cost-effective basis is challenging because competition for web traffic has resulted and 
may continue to result in significant increases in web traffic costs, declining margins and reduction in revenue. We currently compete for web traffic with 
technology companies engaged in digital customer acquisition, websites, and search engines, as well as with traditional media companies. If we expand the 
scope of our services or served markets, we may compete with a greater number of technology companies, websites, buyers and traditional media companies 
across an increasing range of different services, including in vertical markets where competitors may have advantages in expertise, brand recognition and other 
areas. Internet search companies with brand recognition have significant numbers of direct sales personnel and web traffic that provide a significant competitive 
advantage and significantly impact pricing for consumer referrals or web traffic. Some of these companies may offer or develop more vertically targeted 
products that match consumers with products and services or match referrals with buyers and, thus, compete with us more directly. The trend toward 
consolidation in online marketing may also affect pricing and availability of web traffic inventory. Many of our current and potential competitors also have other 
competitive advantages over us, such as longer operating histories, greater brand recognition, larger or more diverse client bases, greater access to web traffic 
more generally, and significantly greater financial, technical and marketing resources. As a result, we may not be able to compete successfully.
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Our business depends on our ability to maintain and improve the technology infrastructure necessary to send marketing emails and operate our 
websites, and any significant disruption in service on our email network infrastructure or websites could result in a loss of consumers, which could harm 
our business, brand, operating results and financial condition. 

Our brand, reputation and ability to attract consumers and insurance providers depend on the reliable performance of our technology infrastructure and 
content delivery. We use emails to attract consumers to our marketplace. Our systems may not be adequately designed with the necessary reliability and 
redundancy to avoid performance delays or outages that could be prolonged and harmful to our business. If our websites are unavailable when users attempt to 
access them, or if they do not load as quickly as expected, users may not return as often in the future, or at all. The operation of these systems is expensive and 
complex and we could experience operational failures. Interruptions, delays or failures in these systems, whether due to earthquakes, adverse weather conditions, 
other natural disasters, power loss, computer viruses, cybersecurity attacks, physical break-ins, terrorism, errors in our software or otherwise, could be prolonged 
and could affect the security or availability of our websites and applications, and prevent consumers from accessing our services. Such interruptions also could 
result in third parties accessing our confidential and proprietary information, including our intellectual property or consumer information. Problems with the 
reliability or security of our systems could harm our reputation, our ability to protect our confidential and proprietary information, result in a loss of users of our 
marketplace or result in additional costs. If we do not maintain or expand our network infrastructure successfully or if we experience operational failures or 
prolonged disruptions or delays in the availability of our systems or a significant search engine, we could lose current and potential consumers, which could 
harm our operating results and financial condition. 

Substantially all of the communications, network and computer hardware used to operate our websites are located in the United States in Amazon Web 
Services and Google Cloud Platform data centers. Although we believe our systems are fully redundant, there may be exceptions for certain hardware. In 
addition, we do not own or control the operation of these facilities. Our systems and operations are vulnerable to damage or interruption from fire, flood, power 
loss, telecommunications failure, terrorist attacks, acts of war, electronic and physical break-ins, computer viruses, earthquakes and similar events. The 
occurrence of any of these events could result in damage to our systems and hardware or could cause them to fail. In addition, we may not have sufficient 
protection or recovery plans in certain circumstances. 

Problems faced by our third-party web hosting providers could adversely affect the experience of users of our marketplace. Our third-party web hosting 
providers could close their facilities without adequate notice. Any financial difficulties, up to and including bankruptcy, faced by our third-party web hosting 
providers or any of the service providers with whom they contract may have adverse effects on our business, the nature and extent of which are difficult to 
predict. If our third-party web hosting providers are unable to keep up with our growing capacity needs, our business could be harmed. 

Any errors, defects, disruptions or other performance or reliability problems with our network operations could cause interruptions in access to our 
marketplace as well as delays and additional expense in arranging new facilities and services and could harm our reputation, business, operating results and 
financial condition. Although we carry business interruption insurance, it may not be sufficient to compensate us for the potentially significant losses, including 
the potential harm to the future growth of our business that may result from interruptions in our service as a result of system failures.

We rely on the performance of highly skilled personnel to operate our business, and if we are unable to retain, attract, develop and motivate well-
qualified employees, our business and results of operations could be harmed. 

We believe our success depends on the efforts and talents of our executives and employees. Our future success depends on our continuing ability to 
attract, develop, motivate and retain highly qualified and skilled employees. Qualified individuals are in high demand, and we may incur significant costs to 
attract and retain them. Experienced technology professionals, who are critical to the success of our business, are in particularly high demand, including 
employees with AI expertise or experience using AI tools. Competition for their talents is intense, and retaining such individuals can be difficult. The loss of any 
of our executive officers or key employees could materially adversely affect our ability to execute our business plan and strategy, and we may not be able to find 
adequate replacements on a timely basis, or at all. Our executive officers and other employees are at-will employees, which means they may terminate their 
employment relationships with us at any time, and their knowledge of our business and industry would be extremely difficult to replace. We cannot ensure that 
we will be able to retain the services of any members of our senior management or other key employees. If we do not succeed in attracting well-qualified 
employees or retaining and motivating existing employees, our business could be materially adversely affected.

We are subject to a number of risks related to the credit card and debit card payments we accept. 

We accept payments through credit and debit card transactions. For credit and debit card payments, we pay interchange and other fees, which may 
increase over time. An increase in those fees may require us to increase the prices we charge and would increase our operating expenses, either of which could 
harm our business, financial condition and results of operations. 
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We currently rely exclusively on one third-party vendor to provide payment processing services, including the processing of payments from credit cards 
and debit cards, and our business would be disrupted if this vendor becomes unwilling or unable to provide these services to us and we are unable to find a 
suitable replacement on a timely basis. If we or our processing vendor fail to maintain adequate systems for the authorization and processing of credit card 
transactions, it could cause one or more of the major credit card companies to disallow our continued use of their payment products. In addition, if these systems 
fail to work properly and, as a result, we do not charge our customers’ credit cards on a timely basis or at all, our business, revenue, results of operations and 
financial condition could be harmed. 

We are also subject to payment card association operating rules, certification requirements and rules governing electronic funds transfers, which could 
change or be reinterpreted to make it more difficult for us to comply. We are required to comply with payment card industry security standards. Failing to 
comply with those standards may violate payment card association operating rules, federal and state laws and regulations, and the terms of our contracts with 
payment processors. Any failure to comply fully also may subject us to fines, penalties, damages and civil liability, and may result in the loss of our ability to 
accept credit and debit card payments. Further, there is no guarantee that such compliance will prevent illegal or improper use of our payment systems or the 
theft, loss or misuse of data pertaining to credit and debit cards, card holders and transactions.

If we were required to draw upon our line of credit, indebtedness could adversely affect our ability to operate our business, financial condition and 
results of operations. 

On August 1, 2025, we entered into a credit agreement, or the Credit Agreement, providing for a senior secured revolving credit facility, or the 
Revolving Facility, among us, as borrower, Western Alliance Bank, as administrative agent and collateral agent for the lenders, or the Agent, and as a lender 
itself, and the other lenders party thereto, or collectively, the Lenders, providing for a $60.0 million senior secured revolving line of credit, with the right to 
request an to increase from time to time of up to $25.0 million. This facility replaces the prior $25.0 million revolving line of credit with Western Alliance Bank. 

Borrowing under our revolving line of credit or otherwise, combined with our other financial obligations and contractual commitments, could have 
significant adverse consequences, including:

• requiring us to dedicate a portion of our cash resources to the payment of interest and principal, reducing money available to fund working capital, 
capital expenditures, product development and other general corporate purposes;

• increasing our vulnerability to adverse changes in general economic, industry and market conditions;

• subjecting us to restrictive covenants that may reduce our ability to take certain corporate actions or obtain further debt or equity financing (for 
example, the covenants in the loan and security agreement for our revolving line of credit include limitations on our ability to incur additional 
indebtedness and engage in certain fundamental business transactions, such as mergers or acquisitions of other businesses);

• limiting our flexibility in planning for, or reacting to, changes in our business and the industry in which we compete; and

• placing us at a competitive disadvantage compared to our competitors that have less debt or better debt servicing options.

In addition, any indebtedness we incur under our revolving line of credit will bear interest at a variable rate, which would make us vulnerable to increases 
in the market rate of interest. If the market rate of interest increases, we would have to pay additional interest, which would reduce cash available for our other 
business needs. We intend to satisfy any future debt service obligations with our existing cash and cash equivalents. Under the Credit Agreement, our failure to 
make payments when due or comply with specified covenants, as well as the occurrence of an event that would reasonably be expected to have a material 
adverse effect on our business, operations, assets or financial condition, is an event of default. If an event of default occurs and the Lenders accelerate any 
indebtedness then outstanding, we may need to seek additional financing, which may not be available on acceptable terms, in a timely manner or at all. In such 
event, we may not be able to make accelerated payments, and the Lenders could seek to enforce security interests in the collateral securing such indebtedness, 
which includes substantially all of our assets. In addition, the covenants under our debt instruments, the pledge of our assets as collateral and the negative pledge 
with respect to our intellectual property could limit our ability to obtain additional debt financing on acceptable terms or at all. Any of these events could have a 
material adverse effect on our results of operations or financial condition.
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Risks Related to Laws and Regulations 

Changing regulations regarding the insurance industry in the past have had, and in the future may have, a material and adverse impact on our 
revenue, business and growth.

The insurance industry in the United States is heavily regulated. The insurance regulatory framework addresses, among other things, granting licenses to 
companies and agents to transact particular business activities; and regulating trade, marketing, compensation and claims practices. The cost of compliance with 
such regulations or any non-compliance could impose material costs on us and our partners and could subject us to claims, government enforcement actions, 
civil and criminal liability or other remedies, including suspension of business operations, which could negatively affect our or their business, marketing 
practices and budgets, and could have a material and adverse effect on our business, financial condition, operating results, cash flows and prospects.

In addition to the insurance regulatory framework, we and our third-party publishers are subject to many other laws and requirements, including federal, 
state and local laws and regulations regarding commercial email, telemarketing, search engines, internet tracking technologies, direct marketing, data privacy 
and security, pricing, sweepstakes, promotions, intellectual property ownership and infringement, trade secrets, export of encryption technology, acceptable 
content and quality of goods, and taxation, among others. Each of our customer verticals is also subject to various laws and regulations, and our marketing 
activities on behalf of our customers are also regulated. Many of these laws and regulations are frequently changing and can be subject to various interpretations 
and emphasis, and the extent and evolution of future government regulation is uncertain. Keeping our business in compliance with or bringing our business into 
compliance with new laws and regulations, therefore, may be costly, affect our revenue and harm our financial results. 

Increased regulation regarding data privacy and security may have a material and adverse impact on our revenue, business and growth.

We believe increased regulation may continue to occur in the area of data privacy and security, and laws and regulations applying to the solicitation, 
collection, retention, deletion, sharing, use and other processing of personal information. At the U.S. federal level, we are subject to the laws and regulations 
promulgated under the authority of the Federal Trade Commission, which regulates unfair or deceptive acts or practices (including with respect to data privacy 
and security). 

We are or may in the future become subject to state data privacy laws including, but not limited to, the CCPA. The CCPA and other state data privacy 
laws require covered businesses to, among other things, provide disclosures to those states’ residents about their data collection, use, sharing and processing 
practices and, with limited business exceptions, such laws afford such individuals various rights with respect to their personal information, including to request 
deletion of personal information collected about them and to opt-out of certain personal information selling and sharing practices. A number of other states are 
considering enacting broad data privacy laws. In addition, laws in all 50 U.S. states require businesses to provide notice under certain circumstances to 
consumers whose sensitive personal information has been disclosed as a result of a data breach. 

Foreign laws and regulations such as the United Kingdom General Data Protection Regulation, or UK GDPR, may also apply to our Northern Ireland 
operations and employees. The UK GDPR includes a range of compliance obligations and penalties for non-compliance that are significant.

Additionally, we are and in the future may become, subject to various other obligations relating to data privacy and security, including industry standards, 
external and internal policies, contracts and other obligations, and other potential laws and regulations including those relating to cybersecurity and the use of AI 
in products or services by federal and state regulators, as well as the adoption of industry guiding principles for cybersecurity and the use of AI, such as by the 
National Association of Insurance Commissioners, or NAIC. Existing and new data privacy and security laws and regulations could affect, and may result in 
significant expenditures to ensure, our ability to store, use, share and otherwise process personal information in accordance with applicable laws and regulations. 
The cost of compliance with new or existing regulations could impose significant costs on our business, which could materially adversely affect our business, 
financial condition or results of operations.
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Changing regulations regarding telemarketing and text message marketing campaigns in the past have had, and in the future may have, a material 
and adverse impact on our revenue, business and growth.

In connection with our telemarketing campaigns to generate traffic for our customers, we are subject to various state and federal laws regulating 
telemarketing communications (including SMS or text messaging), including the TCPA, which requires prior express written consent for certain types of 
telemarketing calls. Our efforts to comply with the TCPA have not had a material impact on traffic conversion rates. However, depending on future traffic and 
product mix, the TCPA could potentially have a material effect on our revenue and profitability, including increasing our and our customers’ exposure to 
enforcement actions and litigation. TCPA regulations have resulted in increased individual and class action litigation against marketing companies for alleged 
TCPA violations. TCPA violations can result in significant financial penalties, including penalties or criminal fines imposed by the FCC or fines of up to $1,500 
per violation imposed through private litigation or by state authorities. Additionally, we generate inquiries from users that provide a phone number, and a 
significant amount of revenue comes from calls made by our internal call centers as well as, in some cases, by third-party publishers’ call centers. We also 
purchase a portion of inquiry data from third-party publishers, including our verified partner network, and cannot guarantee that these third parties will comply 
with applicable laws and regulations. Any failure by us or the third-party publishers on which we rely for telemarketing, email marketing, and other performance 
marketing activities to adhere to or successfully implement appropriate processes and procedures in response to existing laws and regulations and changing 
regulatory requirements could result in legal and monetary liability, significant fines and penalties, or damage to our reputation in the marketplace, any of which 
could have a material adverse effect on our business, financial condition and results of operations. Furthermore, our customers may make business decisions 
based on their own experiences with the TCPA regardless of our products and the changes we implement to comply with the regulations. These decisions may 
negatively affect our revenue or profitability. 

Changes in regulations, or the regulatory environment, applicable to us or our media sources, third party publishers or customers could also have a 
material adverse effect on our business. New rules could have a material adverse impact on our media sources and our customers due to decreased inquiry 
volume, increased costs, technological compliance challenges and additional legal risks, including potential liabilities or claims relating to compliance. 
Decreased participation in online advertising by our media sources or customers as a result of regulatory changes could have a material adverse impact on our 
business, results of operation and financial condition, as it may reduce the availability to us of qualified inquiries. Additionally, future changes in laws or 
regulations may increase our compliance costs, and any failure by us or our media sources or customers to comply with such laws or regulations may subject us 
to significant liabilities.

Regulations regarding email marketing campaigns may have a material and adverse impact on our revenue, business and growth.

In connection with our email campaigns to generate traffic for our customers, we are subject to various state and federal laws regulating commercial 
email communications, including the federal CAN-SPAM Act. If we or any of our third-party publishers fail to comply with any provisions of these laws or 
regulations, we could be subject to regulatory investigation, enforcement actions and litigation, as well as indemnification obligations with respect to our 
customers. Any negative outcomes from such regulatory actions or litigation, including monetary penalties or damages, could have a material adverse effect on 
our financial condition, results of operation and reputation.

We may become subject to litigation, audit or investigation, which could result in financial liability, fines and penalties, restrictions on our operations 
or reputational damage. 

Violations or alleged violations of laws and regulations, or any such obligations, by us, our third-party publishers, our customers or our third-party 
service providers on which we rely to process personal information on our behalf, could result in enforcement actions, litigation, damages, fines, criminal 
prosecution, unfavorable publicity, and restrictions on our ability to operate, any of which could have a material adverse effect on our business, financial 
condition and results of operations. In addition, new laws or regulations (including amendments thereof or changes in enforcement of existing laws or 
regulations applicable to us or our customers) could affect the activities or strategies of us or our customers and, therefore, lead to reductions in their level of 
business with us or otherwise impact our business. We may also become subject to audits, inquiries, investigations, claims of non-compliance or lawsuits by 
federal and state governmental agencies, regulatory agencies, attorneys general and other governmental or regulatory bodies, any of whom may allege violations 
of legal and regulatory requirements. For our dispositioned assets or businesses, we retain certain liabilities or obligations in connection with our pre-closing 
actions or omissions, contractual or otherwise. If any audits, inquiries, investigations, claims of non-compliance and lawsuits by federal and state governmental 
agencies, regulatory agencies, attorneys general and other governmental or regulatory bodies are unfavorable to us, we may be required to pay monetary fines or 
penalties or have restrictions placed on our business, which could materially adversely affect our business, financial condition, results of operations and cash 
flows.
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Risks Related to Our Intellectual Property 

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

Our business depends on our intellectual property, the protection of which is crucial to the success of our business. We rely on a combination of 
trademark, trade secret and copyright law and contractual restrictions to protect our intellectual property. In addition, we attempt to protect our intellectual 
property, technology and confidential information by requiring our employees and consultants to enter into confidentiality and assignment of inventions 
agreements and third parties to enter into nondisclosure agreements as we deem appropriate. Despite our efforts to protect our proprietary rights, unauthorized 
parties may attempt to copy aspects of our website features, software and functionality or obtain and use information that we consider proprietary. 

We may not be able to discover or determine the extent of any unauthorized use or infringement or violation of our intellectual property or proprietary 
rights. Third parties also may take actions that diminish the value of our proprietary rights or our reputation. The protection of our intellectual property may 
require the expenditure of significant financial and managerial resources. Litigation may be necessary in the future to enforce our intellectual property rights, to 
protect our trade secrets, to determine the validity and scope of the proprietary rights of others or to defend against claims of infringement or invalidity. Such 
litigation could be costly, time-consuming and distracting to management, result in a diversion of resources, the impairment or loss of portions of our intellectual 
property and could materially adversely affect our business, financial condition and operating results. Furthermore, our efforts to enforce our intellectual 
property rights may be met with defenses, counterclaims and countersuits attacking the validity and enforceability of our intellectual property rights, or may be 
inadequate to protect our intellectual property. We will not be able to protect our intellectual property if we are unable to enforce our rights or if we do not detect 
unauthorized use of our intellectual property. Despite our precautions, it may be possible for unauthorized third parties to use information that we regard as 
proprietary to create product offerings that compete with ours. Others also may independently develop or otherwise acquire equivalent or superior technology or 
other intellectual property rights, which could materially adversely affect our business, financial condition and operating results. 

Competitors may adopt service names similar to ours, thereby harming our ability to build brand identity and possibly leading to user confusion. In 
addition, there could be potential trade name or trademark infringement claims brought by owners of other registered trademarks or trademarks that incorporate 
variations of the term “EverQuote.” We currently hold the “everquote.com” internet domain name as well as various other related domain names. The regulation 
of domain names in the United States is subject to change. Regulatory bodies could establish additional top-level domains, appoint additional domain name 
registrars, or modify the requirements for holding domain names. As a result, we may not be able to acquire or maintain all domain names that use the name 
EverQuote. 

We currently generate revenue only in the United States. To the extent that we determine to expand our business internationally, we will encounter 
additional risks, including different, uncertain or more stringent laws relating to intellectual property rights and protection.

We may in the future be subject to intellectual property disputes, which are costly to defend and could harm our business and operating results. 

From time to time we have faced and may continue to face allegations or claims that we have infringed the trademarks, copyrights, patents and other 
intellectual property rights of third parties, including from our competitors or non-practicing entities. Such claims, regardless of their merit, could result in 
litigation or other proceedings and could require us to expend significant financial resources and attention by our management and other personnel that otherwise 
would be focused on our business operations, result in injunctions against us that prevent us from using material intellectual property rights, or require us to pay 
damages to third parties. Patent and other intellectual property litigation may be protracted and expensive, and the results are difficult to predict and may result 
in significant settlement costs or require us to stop offering some features, or purchase licenses or modify our products and features while we develop non-
infringing substitutes, but such licenses may not be available on terms acceptable to us or at all, which would require us to develop alternative intellectual 
property. 

Even if these matters do not result in litigation or are resolved in our favor or without significant cash settlements, these matters, and the time and 
resources necessary to litigate or resolve them, could harm our business, our operating results and our reputation. 

As our business expands, we may be subject to intellectual property claims against us with increasing frequency, scope and magnitude. We may also be 
obligated to indemnify affiliates or other partners who are accused of violating third parties’ intellectual property rights by virtue of those affiliates or partners’ 
agreements with us, and this could increase our costs in defending such claims and our damages. For example, many of our agreements with insurance providers 
and other partners require us to indemnify these entities against third-party intellectual property infringement claims. Furthermore, such insurance providers and 
partners may discontinue their relationship with us either as a result of injunctions or otherwise. The occurrence of these results could harm our brand or 
materially adversely affect our business, financial position and operating results.
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Confidentiality agreements with employees and others may not adequately prevent disclosure of trade secrets and other proprietary information. 

In order to protect our technologies and processes, we rely in part on confidentiality agreements with our employees, independent contractors and other 
advisors. These agreements may not effectively prevent disclosure of confidential information, including trade secrets, and may not provide an adequate remedy 
in the event of unauthorized disclosure of confidential information. In addition, others may independently discover our trade secrets and proprietary information, 
and in such cases we may not be able to assert our trade secret rights against such parties. To the extent that our employees, contractors or other third parties with 
whom we do business use intellectual property owned by others in their work for us, disputes may arise as to the rights to related or resulting know-how and 
inventions. The loss of confidential information or intellectual property rights, including trade secret protection, could make it easier for third parties to compete 
with our products. In addition, any changes in, or unexpected interpretations of, intellectual property laws may compromise our ability to enforce our trade secret 
and intellectual property rights. Costly and time-consuming litigation could be necessary to enforce and determine the scope of our proprietary rights, and failure 
to obtain or maintain protection of our trade secrets or other proprietary information could harm our business, results of operations, reputation and competitive 
position.

Our use of “open source” software could adversely affect our ability to protect our proprietary software and subject us to possible litigation. 

We use open source software in connection with our software development. From time to time, companies that use open source software have faced 
claims challenging the use of open source software or compliance with open source license terms. We could be subject to suits by parties claiming ownership of 
what we believe to be open source software, or claiming non-compliance with open source licensing terms. Some open source licenses require users who 
distribute software containing open source to make available all or part of such software, which in some circumstances could include valuable proprietary code 
of the user. While we monitor our use of open source software and try to ensure that none is used in a manner that would require us to disclose our proprietary 
source code or that would otherwise breach the terms of an open source agreement, such use could inadvertently occur, in part because open source license terms 
are often ambiguous. Any requirement to disclose our proprietary source code or pay damages for breach of contract could be harmful to our business, results of 
operations or financial condition, and could help our competitors develop services that are similar to or better than ours.

Taxing authorities may assert that we should have collected or in the future should collect sales, use, value added or similar taxes, and we could be 
subject to liability with respect to past or future sales, which could adversely affect our operating results. 

We do not collect sales, use, value added or similar taxes in jurisdictions in which we have sales, and we believe that such taxes are not applicable, either 
because we do not have the requisite amount of contacts with the state for the state to be able to impose these taxes or our products and services are not subject 
to these taxes. Sales, use, value added and similar tax laws and rates vary greatly by jurisdiction. Certain jurisdictions in which we do not collect such taxes may 
assert that such taxes are applicable, which could result in tax assessments, penalties and interest, to us or our end-customers for the past amounts, and we may 
be required to collect such taxes in the future. If we are unsuccessful in collecting such taxes from our end-customers, we could be held liable for such costs. 
Such tax assessments, penalties and interest, or future requirements may adversely affect our operating results. For example, in 2019, we were contacted by a 
representative from a state’s tax assessor’s office requesting remittance of uncollected sales taxes. While the state tax assessor’s office completed its audit for the 
period under review and concluded that there were no taxes due, there can be no assurances that we will prevail with respect to our tax positions in the future.

Risks Related to Our Class A Common Stock 

An active trading market for our Class A common stock may not be sustained. 

In 2025, the average trading volume of our Class A common stock on the Nasdaq Global Market was 511,391. Given the limited trading volume, there is 
a risk that an active trading market for our shares may not be sustained, which could put downward pressure on the market price of our Class A common stock 
and thereby affect the ability of our stockholders to sell their shares at attractive prices, at the times that they would like to sell them, or at all.

The market price of our Class A common stock has been and may continue to be volatile, which could result in substantial losses for investors and 
could subject us to securities class action litigation. 

The market price of our Class A common stock has been and could continue to be subject to significant fluctuations. For example, our Class A common 
stock traded within a range of a high price of $63.44 per share and a low price of $4.05 per share for the period beginning June 28, 2018, our first day of trading 
on the Nasdaq Global Market, through December 31, 2025. Some of the factors that may cause the market price of our Class A common stock to fluctuate 
include:

• price and volume fluctuations in the overall stock market from time to time;

• volatility in the market price and trading volume of comparable companies; 
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• actual or anticipated changes in our earnings or fluctuations in our operating results or in the expectations of securities analysts; 

• announcements of new service offerings, strategic alliances or significant agreements by us or by our competitors;

• loss of key personnel;

• litigation involving us or that may be perceived as having an adverse effect on our business;

• changes in general economic, industry and market conditions and trends;

• investors’ general perception of us;

• sales of large blocks of our stock; and 

• announcements regarding industry consolidation. 
 

In addition, equity markets in general, and the equities of technology companies in particular, have experienced and may experience in the future, 
extreme price and volume fluctuations due to, among other factors, the actions of market participants or other actions outside of our control. Such price and 
volume fluctuations may adversely affect the market price of our common stock for reasons unrelated to our business or operating results.

In the past, following periods of volatility in the market price of a company’s securities, securities class action litigation has often been brought against 
that company. For example, we were subject to a class action lawsuit alleging federal securities law violations in connection with our initial public offering. 
Because of the past and potential future volatility of our stock price, we may become the target of additional securities litigation in the future. Securities 
litigation could result in substantial costs and divert management’s attention and resources from our business.

The dual-class structure of our common stock has the effect of concentrating voting control with the holders of our Class B common stock, which 
will limit or preclude the ability of other stockholders to influence corporate matters, including the election of directors, amendments of our organizational 
documents and any merger, consolidation, sale of all or substantially all of our assets, or other major corporate transaction requiring stockholder approval. 

Our Class B common stock has 10 votes per share, and our Class A common stock has one vote per share. Our directors, executive officers and holders of 
more than 10% of our common stock, and their respective affiliates, held in the aggregate approximately 58% of the voting power of our capital stock as of 
January 31, 2026; and Link Ventures, directly or through a voting agreement, together with Cogo Labs, held in the aggregate approximately 57% of the voting 
power of our capital stock as of that date. Because of the 10-to-one voting ratio between our Class B and Class A common stock, the holders of our Class B 
common stock collectively will continue to control a majority of the combined voting power of our common stock and therefore be able to control all matters 
submitted to our stockholders for approval. This concentration of voting power will limit or preclude your ability to influence corporate matters for the 
foreseeable future, including the election of directors, amendments of our organizational documents, and any merger, consolidation, sale of all or substantially all 
of our assets, or other major corporate transaction requiring stockholder approval. This may also prevent or discourage unsolicited acquisition proposals or offers 
for our capital stock that you may feel are in your best interest as one of our stockholders. In addition, major stock index providers, such as FTSE Russell and 
S&P Dow Jones, exclude from their indices non-voting securities or the securities of companies with unequal voting rights. Exclusion from stock indices could 
make it more difficult, or impossible, for some fund managers to buy our Class A common stock, particularly in the case of index tracking mutual funds and 
exchange traded funds, which could adversely affect the trading liquidity and market price of our Class A common stock.

Future transfers by holders of Class B common stock will generally result in those shares converting to Class A common stock, subject to limited 
exceptions, such as certain transfers to trusts and individual retirement accounts. In addition, all shares of Class B common stock will be required to convert to 
Class A common stock upon the election of a majority by voting power of the outstanding Class B common stock. The conversion of Class B common stock to 
Class A common stock will have the effect, over time, of increasing the relative voting power of those holders of Class B common stock who retain their shares.
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Our status as a “controlled company” could make our Class A common stock less attractive to some investors or otherwise harm our stock price. 

More than 50% of our voting power is held by entities affiliated with Link Ventures. As a result, we are a “controlled company” under the rules of the 
Nasdaq Stock Market. Under these rules, a company of which more than 50% of the voting power is held by an individual, a group or another company is a 
“controlled company” and, as such, will be exempt from certain corporate governance requirements, including requirements that:

• a majority of the board of directors consist of independent directors; 

• director nominees be selected or recommended for the board’s selection by independent directors constituting a majority of the independent 
directors or by a nominations committee with prescribed duties and a written charter that is comprised solely of independent directors; and

• the board of directors maintain a compensation committee with prescribed duties and a written charter and comprised solely of independent 
directors. 

 
We have availed ourselves of certain of these exemptions and, for so long as we qualify as a “controlled company,” we will maintain the option to utilize 

from time to time some or all of these exemptions. For example, we do not have a nominations committee, and director nominees might not be selected or 
recommended for the board’s selection by a qualifying nominations committee or by independent directors constituting a majority of the independent directors, 
and, in the past, our compensation committee has not been comprised solely of independent directors. Accordingly, should the interests of Link Ventures differ 
from those of other stockholders, the other stockholders may not have the same protections afforded to stockholders of companies that are subject to all of the 
Nasdaq Stock Market corporate governance standards. Our status as a controlled company could make our Class A common stock less attractive to some 
investors or otherwise harm our stock price.

Fluctuations in our operating results could reduce our cash flow, or trigger restrictions under our credit facility and cause us to be unable to 
repurchase shares under our recently announced share repurchase program, either at all or at the times or in the amounts we desire, and as a result, our 
share repurchase program may not be as beneficial as we would like. 

On July 22, 2025, our board of directors authorized a $50.0 million share repurchase program for one year from the board approval date. This program 
does not obligate us to repurchase any specific number of shares, and may be modified, suspended, or terminated at any time without prior notice. Shares 
repurchased under the program will be subsequently retired. If our cash flow decreases as a result of decreased revenue, increased expenses, or other uses of 
cash, we may not be able to repurchase shares of our Class A common stock at all or at times or in the amounts we desire, including under the terms of our credit 
facility. As a result, the results of any share repurchase program may not be as beneficial as expected. In August 2025, we repurchased $21.0 million of Class A 
common shares under the program from Link Ventures and its affiliated entities. During January and February 2026, we repurchased an additional $8.7 million 
of Class A common shares under the program via a 10b5-1 trading plan.

A significant portion of our total outstanding shares may be sold into the public market in the near future, which could cause the market price of our 
Class A common stock to drop significantly, even if our business is doing well. 

We could sell a significant number of shares of our Class A common stock in the public market to raise additional capital or for other corporate purposes 
without stockholder approval at any time. In addition, our board of directors could designate and sell a class of preferred stock with preferential rights over the 
Class A common stock with respect to dividends or other distributions. We have an effective universal shelf registration statement on Form S-3 with the SEC 
that permits us to sell up to $150.0 million of any combination of our common stock, preferred stock, debt securities, warrants, rights or units from time to time 
and at prices and on terms that we may determine. Any sales under our universal shelf registration statement, or the market perception that the holders of a large 
number of shares intend to sell shares, could reduce the market price of our Class A common stock.

In addition to our outstanding Class A common stock, as of January 31, 2026, there were 1,042,634 shares of Class A common stock subject to 
outstanding options, 13,508 shares of either Class A common stock or Class B common stock subject to outstanding options, 2,769,700 shares of Class A 
common stock subject to outstanding restricted stock unit awards, or RSUs, and an additional 2,788,115 shares of Class A common stock reserved for future 
issuance under our equity incentive plan. Because we have registered 21,069,391 shares of our Class A common stock and Class B common stock that may be 
issued under our equity incentive plans pursuant to registration statements on Form S-8, any such shares that we issue can be freely sold in the public market 
upon issuance, subject to the restrictions imposed on our affiliates under Rule 144. 

Moreover, holders of a significant number of shares of our Class A common stock and Class B common stock as of January 31, 2026, have rights, subject 
to certain conditions, to require us to file registration statements covering their shares or to include their shares in registration statements that we may file for 
ourselves or other stockholders. Upon registration, such shares would be able to be freely sold in the public market.
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Anti-takeover provisions in our restated certificate of incorporation and our amended and restated bylaws, as well as provisions of Delaware law, 
might discourage, delay or prevent a change in control of our company or changes in our management and, therefore, depress the trading price of our Class 
A common stock. 

Our restated certificate of incorporation and amended and restated bylaws and Delaware law contain provisions that may discourage, delay or prevent a 
merger, acquisition or other change in control that stockholders may consider favorable, including transactions in which you might otherwise receive a premium 
for your shares of our Class A common stock. These provisions may also prevent or delay attempts by our stockholders to replace or remove our management or 
directors. Our corporate governance documents include provisions:

• providing that directors may be removed by stockholders only for cause and only with a vote of the holders of shares representing a majority of 
the voting power of all shares that stockholders would be entitled to vote for the election of directors;

• limiting the ability of our stockholders to call and bring business before special meetings of stockholders and to take action by written consent in 
lieu of a meeting;

• requiring advance notice of stockholder proposals for business to be conducted at meetings of our stockholders and for nominations of candidates 
for election to our board of directors;

• authorizing blank check preferred stock, which could be issued with voting, liquidation, dividend and other rights superior to our Class A common 
stock; and

• limiting the liability of, and providing indemnification to, our directors and officers.

As a Delaware corporation, we are also subject to provisions of Delaware law, including Section 203 of the Delaware General Corporation Law, which 
limits the ability of stockholders holding shares representing more than 15% of the voting power of our outstanding voting stock from engaging in certain 
business combinations with us, 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. Any provision of our restated certificate of incorporation or amended and restated bylaws or Delaware law that 
has the effect of delaying or deterring a change in control could limit the opportunity for our stockholders to receive a premium for their shares of our Class A 
common stock, and could also affect the price that some investors are willing to pay for our Class A common stock. 

The existence of the foregoing provisions and anti-takeover measures could limit the price that investors might be willing to pay in the future for shares 
of our Class A common stock. They could also deter potential acquirers of our company, thereby reducing the likelihood that you could receive a premium for 
your Class A common stock in an acquisition.

Our restated certificate of incorporation provides that the Court of Chancery of the State of Delaware is the sole and exclusive forum for substantially 
all disputes between us and our stockholders. Our restated certificate of incorporation further provides that the federal district courts of the United States of 
America are the sole and exclusive forum for the resolution of any complaint asserting a cause of action arising under the Securities Act. These choice of 
forum provisions could limit the ability of stockholders to obtain a favorable judicial forum for disputes with us or our directors, officers or employees. 

Our restated certificate of incorporation provides that the Court of Chancery of the State of Delaware (or, if the Court of Chancery of the State of 
Delaware does not have jurisdiction, the federal district court for the District of Delaware) shall, to the fullest extent permitted by law, be the sole and exclusive 
forum for (1) any derivative action or proceeding brought on behalf of our company, (2) any action asserting a claim of breach of fiduciary duty owed by any 
director, officer or other employee or stockholder of our company to us or our stockholders, (3) any action asserting a claim arising pursuant to any provision of 
the Delaware General Corporation Law or as to which the Delaware General Corporation Law confers jurisdiction on the Court of Chancery or (4) any action 
asserting a claim governed by the internal affairs doctrine. Our restated certificate of incorporation further provides that, unless we consent in writing to the 
selection of an alternative forum, the federal district courts of the United States of America shall, to the fullest extent permitted by law, be the sole and exclusive 
forum for the resolution of any complaint asserting a cause of action arising under the Securities Act of 1933, as amended, or the Securities Act. In Salzberg v. 
Sciabacucchi, No. 346, 2019 (Del. Mar. 18, 2020), the Delaware Supreme Court, reversing the Delaware Court of Chancery, held that such federal forum 
selection provisions are “facially valid” under Delaware law, although there is uncertainty as to whether courts in other states will enforce these provisions and 
we may incur additional costs of litigation should such enforceability be challenged. Although some courts have disagreed, at least one federal circuit court of 
appeals has ruled that a bylaw provision requiring all derivative actions be brought in Delaware state court was enforceable with respect to claims under Section 
14(a) of the Exchange Act. These choice of forum provisions 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 provisions contained in our restated certificate of incorporation to be inapplicable or unenforceable in 
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an action, we may incur additional costs associated with resolving such action in other jurisdictions, which could materially adversely affect our business, 
financial condition and operating results.

ITEM 1B. UNRESOLVED STAFF COMMENTS 

None. 
 
ITEM 1C.  CYBERSECURITY
 

Identifying and assessing cybersecurity risk is integrated into our overall enterprise risk management systems and processes. Cybersecurity risks related 
to our business, technical operations, privacy and compliance issues are identified and addressed through a multi-faceted approach including third party 
assessments, internal IT audits, IT security, governance, and risk and compliance reviews. To defend, detect and respond to cybersecurity incidents, we, among 
other things: conduct privacy and cybersecurity reviews of systems, applications, and applicable data policies; perform penetration testing using external third-
party tools and techniques; conduct employee training; monitor emerging laws and regulations related to data protection and information security; and 
implement appropriate changes. We have implemented incident response and breach management processes that are overseen by leaders from our information 
security, engineering, compliance and legal teams regarding matters of cybersecurity. Security threats are evaluated, ranked by severity and prioritized for 
response and remediation. Potential data security incidents are investigated to determine operational and business impact, applicability of regulatory or 
contractual data privacy requirements, including state data breach notification statutes, and materiality. We conduct tabletop exercises to simulate responses to 
cybersecurity incidents and collaborate with technical and business stakeholders across our business units to form detection, mitigation and remediation 
strategies. We also maintain third party security procedures to identify, prioritize, assess, mitigate and remediate third party risks; however, we rely on the third 
parties we use to implement security programs commensurate with their risk, and we cannot ensure in all circumstances that their efforts will be successful.

 
Our systems periodically experience directed attacks intended to lead to interruptions and delays in our service and operations as well as loss, misuse or 

theft of personal information (of third parties, employees, and our members) and other data, confidential information or intellectual property. However, to date 
these incidents have not had a material impact on our service, systems or business. Any significant disruption to our service or access to our systems could result 
in a loss of insurance provider customers, third-party publishers, other service providers, or consumer referrals and adversely affect our business and results of 
operation. Further, a penetration of our systems or a third-party’s systems or misappropriation or misuse of personal information could subject us to business, 
regulatory, litigation and reputation risk, which could have a negative effect on our business, financial condition and results of operations. See "Item 1A. Risk 
Factors —Risks Related to Our Business and Industry—Our business could be materially and adversely affected by a cybersecurity breach or other attack, 
failure or interruption involving our computer systems or our third-party service providers.” 

The Chief Information Officer, or CIO, leads our information security organization responsible for overseeing EverQuote’s information security program. 
Our CIO has over 30 years of industry experience managing risks or advising on cybersecurity matters. Team members who support our information security 
program have relevant educational and industry experience, including holding similar positions at large technology companies. The teams provide regular 
reports to senior management and other relevant teams on various cybersecurity threats, assessments and findings.

The Board oversees our enterprise risk management processes directly and through its Audit Committee. The Audit Committee of the Board oversees our 
cybersecurity risk and receives regular reports from our CIO on various cybersecurity matters, including risk assessments, mitigation strategies, areas of 
emerging risks, incidents and industry trends, and other areas of importance.

ITEM 2. PROPERTIES 

Our principal executive offices are located in Cambridge, Massachusetts, where we lease approximately 15,877 square feet of space through December 
2027. We also lease approximately 8,090 square feet of office space in Belfast, Northern Ireland pursuant to a sublease that ends in July 2027. We believe that 
our current facilities are adequate to meet our immediate needs. 

ITEM 3. LEGAL PROCEEDINGS 

Information with respect to legal proceedings and this item is included in Note 11 of the Notes to Consolidated Financial Statements contained in Part II, 
Item 8 of this Annual Report on Form 10-K, which is incorporated herein by reference.
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ITEM 4. MINE SAFETY DISCLOSURES 

Not applicable. 

 

PART II 

ITEM 5. MARKET FOR REGISTRANT’S COMMON EQUITY, RELATED STOCKHOLDER MATTERS AND ISSUER PURCHASES OF 
EQUITY SECURITIES 

Certain Information Regarding the Trading of Our Common Stock 

Our Class A common stock trades under the symbol “EVER” on the Nasdaq Global Market and has been publicly traded since June 28, 2018. Prior to 
this time, there was no public market for our Class A common stock. Our Class B common stock is not listed or traded on any stock exchange. 

Holders of Our Common Stock 

As of January 31, 2026, there were approximately 9 holders of record of shares of our Class A common stock and 3 holders of record of shares of our 
Class B common stock. These amounts do not include stockholders for whom shares are held in “nominee” or “street” name. 

Recent Sales of Unregistered Equity Securities 

There were no shares of equity securities sold or issued, or options granted, by us during the year ended December 31, 2025 that were not registered 
under the Securities Act, and that were not previously reported in a Quarterly Report on Form 10-Q or Current Report on Form 8-K. 

Issuer Purchases of Equity Securities 

We did not purchase any of our registered equity securities during the period from October 1, 2025 to December 31, 2025.

Dividends 

We have never declared or paid cash dividends on our capital stock. We anticipate that we will retain all of our future earnings to finance the operation of 
our business and do not anticipate declaring or paying any cash dividends on our capital stock in the foreseeable future. Any future determination to declare and 
pay cash dividends, if any, will be made at the discretion of our board of directors and will depend on a variety of factors, including applicable laws, our 
financial condition, results of operations, contractual restrictions, capital requirements, business prospects, general business or financial market conditions, and 
other factors our board of directors may deem relevant. In addition, our revolving credit facility contains covenants that could restrict our ability to pay cash 
dividends. 



Table of Contents

 

25

Stock Performance Graph
The following performance graph shall not be deemed "filed" for purposes of Section 18 of the Exchange Act or incorporated by reference into any 

filings under the Securities Act or the Exchange Act, except as otherwise expressly set forth by specific reference in such filing.
Set forth below is a line graph, for the five-year period from December 31, 2020 through December 31, 2025, comparing the cumulative total stockholder 

return of $100 invested (assuming that all dividends were reinvested) in (1) our Class A common stock, (2) all companies listed on the Nasdaq Composite Index 
and (3) the Research Development Group, or RDG, Internet Composite Index. Returns over the indicated periods should not be considered indicative of future 
stock prices or stockholder returns.

ITEM 6. RESERVED 
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ITEM 7. MANAGEMENT’S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AND RESULTS OF OPERATIONS 

The following discussion and analysis of our financial condition and results of operations should be read in conjunction with our consolidated financial 
statements and related notes appearing in Part II, Item 8 of this Annual Report on Form 10-K. Some of the information contained in this discussion and analysis 
or set forth elsewhere in this Annual Report on Form 10-K, including information with respect to our plans and strategy for our business, includes forward-
looking statements that involve risks and uncertainties. As a result of many factors, including those factors set forth in the ‘‘Risk Factors’’ section of this Annual 
Report on Form 10-K, our actual results could differ materially from the results described in, or implied by, the forward-looking statements contained in the 
following discussion and analysis. 
 

 

Overview 

We operate a leading online marketplace for insurance shopping, connecting consumers with insurance provider customers, which includes both carriers 
and agents. Our vision is to be the leading growth partner for P&C insurance providers. Our results-driven marketplace, powered by our proprietary data and 
technology platform, is improving the way insurance providers attract and connect with consumers shopping for insurance.

We operate a marketplace to connect insurance providers to a large volume of high-intent, pre-validated consumer referrals that match the insurers’ 
specific underwriting and profitability requirements. The transparency of our marketplace, as well as the campaign management tools we offer, are designed to 
make it easy for insurance carriers and third-party agents to evaluate the performance of their marketing spend on our platform and manage their own return on 
investment. We present consumers with a single starting point for a comprehensive insurance shopping experience where consumers can engage with insurance 
carriers through multiple channels based on their preferences. Our marketplace enables consumers to choose to visit an insurance provider’s website to purchase 
a policy or engage with a carrier or agent by phone or submit their data to insurance providers to receive quotes. Our services are free for consumers, and we 
derive our revenue principally from consumer inquiries sold as referrals to insurance providers. 

In the years ended December 31, 2025, 2024 and 2023, our total revenue was $692.5 million, $500.2 million and $287.9 million, respectively, 
representing year-over-year increases of 38.5% from 2024 to 2025 and 73.7% from 2023 to 2024. We had net income of $99.3 million and $32.2 million for the 
years ended December 31, 2025 and 2024, respectively, and a net loss of $51.3 million for the year ended December 31, 2023, and had $94.6 million, $58.2 
million and $0.5 million in adjusted EBITDA for these same periods, respectively. See the section titled “—Non-GAAP Financial Measure” for information 
regarding our use of adjusted EBITDA and its reconciliation to net income (loss) determined in accordance with generally accepted accounting principles in the 
United States, or GAAP.

Factors Affecting Our Performance

We believe that our performance and future growth 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.”

Auto insurance industry risk

For the years ended December 31, 2025 and 2024, we derived 91% and 89%, respectively, of our revenue from auto insurance providers and our financial 
results depend on the performance of the auto insurance industry. Furthermore, total revenue from our two largest customers accounted for 38% and 11%, 
respectively, of our total revenue for the year ended December 31, 2025 and revenue from our largest auto insurance carrier customer was 39% of our revenue 
for the year ended December 31, 2024. Business cycles within the auto insurance industry heavily impact our carrier customers’ advertising spend with us, such 
as the downturn we saw in 2022 and 2023, when the auto insurance industry experienced deteriorated underwriting performance due to a rise in claims, inflation, 
and inadequate policy premiums, which had a negative impact on the pricing and demand for consumer referrals in our marketplace throughout 2023. The state 
of the auto insurance market remains volatile, and while spending patterns have significantly improved since 2023, a number of our top carrier customers remain 
below their peak historical spend.

Expanding consumer traffic 

Our success depends in part on the growth of our consumer traffic. We have historically increased consumer traffic to our marketplace by expanding 
existing advertising channels and adding new channels such as by engaging with consumers through our verified partner network. Over the long term, we plan to 
increase consumer traffic by leveraging the features and growing the data assets of our platform. While we plan to grow consumer traffic, we have the ability to 
decrease advertising spend when the revenue associated with such consumer traffic does not result in incremental profit to our business or in response to lower 
demand for consumer referrals. Further, our profitability will be impacted by our ability to acquire quote requests in significant volume, at prices that are 
attractive, and that represent high-intent shoppers for which insurance providers will purchase referrals.
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Increasing the number of insurance providers and their respective spend in our marketplace

Our success also depends on our ability to retain and grow our insurance provider network. Historically, we have generally expanded both the number of 
insurance providers and the spend per provider on our platform. However, we have also experienced periods of decreasing carrier spend in the automotive 
insurance vertical as described above. 

Regulation

Our revenue and earnings may fluctuate from time to time as a result of changes to federal, state, and industry-based laws and regulations, or changes to 
standards concerning the enforcement thereof. Our business could be affected directly because we operate websites, conduct telephonic and email marketing, 
and collect, store, share, and use consumer information and other data. Our business also could be affected indirectly if our customers were to adjust their 
operations as a result of regulatory changes and enforcement activity. For example, on January 26, 2024, the FCC published regulations which, among other 
things, would have amended the consent requirements of the TCPA by requiring “one-to-one consent” for outbound telemarketing calls or texts made using an 
automatic telephone dialing system or pre-recorded or artificial voice messages to wireless or residential numbers. On January 24, 2025, the United States Court 
of Appeals for the Eleventh Circuit vacated these amended regulations, which were scheduled to go into effect on January 27, 2025. Also, on June 20, 2025, the 
Supreme Court of the United States held that the Hobbs Act does not bind district courts in civil enforcement proceedings to an agency’s interpretation of a 
statute, including the FCC’s interpretation of the TCPA. It remains unclear whether or how government agencies or legislatures will revisit telephone call 
consent issues. 

In addition, a number of states have enacted (and others are considering) broad data privacy laws that could affect our business. Although it remains 
unclear how these new privacy laws may be modified or interpreted, their effects could have an impact on our business, and may require us to modify our data 
use practices and policies and incur compliance-related costs and expenses.

Key Business Metrics

We regularly review a number of metrics, including GAAP operating results and the key metrics listed below, to evaluate our business, measure our 
performance, identify trends affecting our business, formulate financial projections, and make operating and strategic decisions. Some of these metrics are non-
financial metrics or are financial metrics that are not defined by GAAP.

Adjusted EBITDA

We define Adjusted EBITDA as net income (loss), adjusted to exclude: stock-based compensation expense, depreciation and amortization expense, legal 
settlement expense, restructuring and other charges, acquisition-related costs, interest income and income taxes. Adjusted EBITDA is a non-GAAP financial 
measure that we present in this Annual Report on Form 10-K to supplement the financial information we present on a GAAP basis. We monitor and present 
Adjusted EBITDA because it is a key measure used by our management and board of directors to understand and evaluate our operating performance, to 
establish budgets and to develop operational goals for managing our business. Adjusted EBITDA should not be considered in isolation from, or as an alternative 
to, measures prepared in accordance with GAAP. Adjusted EBITDA should be considered together with other operating and financial performance measures 
presented in accordance with GAAP. Also, Adjusted EBITDA may not necessarily be comparable to similarly titled measures presented by other companies. For 
further explanation of the uses and limitations of this measure and a reconciliation of Adjusted EBITDA to the most directly comparable GAAP measure, net 
income (loss), please see “—Non-GAAP Financial Measure.”

Variable Marketing Dollars and Margin

We define variable marketing dollars, or VMD, as revenue, as reported in our consolidated statements of operations and comprehensive income (loss), 
less advertising costs (a component of sales and marketing expense, as reported in our consolidated statements of operations and comprehensive income (loss)). 
We define variable marketing margin, or VMM, as VMD divided by revenue.

We use VMD and VMM to measure the efficiency of individual advertising and consumer acquisition sources and to make trade-off decisions to manage 
our return on advertising. We do not use VMD or VMM as a measure of profitability.

Key Components of Our Results of Operations

Revenue

We generate our revenue primarily from consumer inquiries sold as referrals to insurance provider customers, consisting of carriers and agents, as well as 
to indirect distributors. To simplify the quoting process for the consumer and improve performance for the provider, we are able to provide consumer-submitted 
quote request data along with each referral. We recognize revenue from consumer referrals at the time of delivery. We support three secure consumer referral 
formats:

• Clicks: An online-to-online referral, with a handoff of the consumer to the provider’s website.
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• Data: An online-to-offline referral, with quote request data transmitted to the provider for follow-up.

• Calls: An online-to-offline referral for outbound calls and an offline-to-offline referral for inbound calls, with the consumer and provider 
connected by phone.

Prior to the sale of carrier contracts in May 2025, we also generated revenue in the automotive insurance vertical from commission fees for the sale of 
policies as part of our direct to consumer agency and, prior to our exit from the health insurance vertical in 2023, we generated commission revenue in our other 
insurance vertical. Commission revenue represented less than 1% of total revenue for each of the years ended December 31, 2025 and 2024, and less than 10% 
of revenue for the year ended December 31, 2023. 

For the periods presented, our total revenue consisted of revenue generated within our insurance verticals as follows: 

    Year Ended December 31,  
    2025     2024     2023  
    (in thousands)  
Automotive   $ 629,831    $ 446,095    $ 227,505 
Home and renters     62,650      52,013      40,889 
Other     40      2,082      19,527 

Total revenue   $ 692,521    $ 500,190    $ 287,921 

We expect an overall increase in revenue in 2026 as compared to 2025, driven by our automotive and home and renters verticals, as we anticipate 
increased spending from our carrier partners. We expect revenue from our other insurance verticals to be insignificant in 2026 as a result of our focus on the 
P&C market.

Cost and Operating Expenses 

Our cost and operating expenses consist of cost of revenue, sales and marketing, research and development, general and administrative, legal settlement, 
restructuring and other charges and acquisition-related costs.

We allocate certain overhead expenses, such as rent, utilities, office supplies and depreciation and amortization of general office assets, to cost of revenue 
and operating expense categories based on headcount. As a result, an overhead expense allocation is reflected in cost of revenue, sales and marketing, research 
and development and general and administrative expenses. Personnel-related costs included in cost of revenue and operating expense categories include wages, 
fringe benefit costs and stock-based compensation expense.

Cost of Revenue

Cost of revenue is comprised primarily of the costs of operating our marketplace and delivering consumer referrals to our customers. These costs consist 
primarily of technology service costs including hosting, software, data services, and third-party call center costs. In addition, cost of revenue includes 
depreciation and amortization of our platform technology assets and personnel-related costs.

Sales and Marketing

Sales and marketing expense consists primarily of advertising and marketing expenditures as well as personnel-related costs for employees engaged in 
sales, marketing, data analytics and consumer acquisition functions and amortization of sales and marketing-related intangible assets. Advertising expenditures 
consist of variable costs that are related to attracting consumers to our marketplace, generating consumer quote requests, including the cost of quote requests we 
acquire from our verified partner network, and promoting our marketplace to carriers and agents. Advertising costs are expensed as incurred. Marketing costs 
consist primarily of content and creative development, public relations, memberships, and event costs. We expect our sales and marketing expense will increase 
as we expect increased carrier spend for referrals, which will impact our advertising expenditures.

Research and Development

Research and development expense consists primarily of personnel-related costs for software development and product management. We have focused 
our research and development efforts on improving ease of use and functionality of our existing marketplace platform and developing new offerings and internal 
tools. We primarily expense research and development costs. Direct development costs related to software enhancements that add functionality are capitalized 
and amortized as a component of cost of revenue. We expect that research and development expense will increase in 2026 as compared to 2025.
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General and Administrative

General and administrative expense consists of personnel-related costs and related expenses for executive, finance, legal, human resources, technical 
support and administrative personnel as well as the costs associated with professional fees for external legal, accounting and other consulting services, insurance 
premiums and payment processing and billing costs. We expect that general and administrative expense will increase in 2026 as compared to 2025, primarily 
due to personnel-related costs. 

Legal settlement

Legal settlement includes costs associated with the settlement of our litigation in 2025 with the former owners of certain entities acquired in 2021 (see 
Note 3 to the Consolidated Financial Statements included elsewhere in this Annual Report on Form 10-K).

Restructuring and Other Charges

Restructuring and other charges includes costs related to the restructuring and our exit from the health insurance vertical that we completed in 2023.

Acquisition-related

Acquisition-related costs include expenses associated with third-party professional services we utilize for the evaluation and execution of acquisitions as 
well as changes in the fair value of our contingent consideration liabilities recorded as the result of our acquisitions of Eversurance and PolicyFuel, which 
occurred in 2020 and 2021, respectively. 

Other Income (Expense)

Other income (expense) consists of interest income and other income (expense). Interest income consists of interest earned on invested cash balances. 
Other income (expense) consists of miscellaneous income (expense) unrelated to our core operations.

Income Taxes 

Income tax benefit (expense) is based on taxable income (loss), applicable income tax rates, net research and development tax credits, net operating loss 
carryforwards, changes in valuation allowance estimates and deferred income taxes. In the fourth quarter of 2025, based on our ongoing assessment of all 
available evidence, both positive and negative, including sustained improvement in our profitability, we concluded that it is more likely than not that our net 
deferred tax assets would be realized and released our valuation allowance of $48.5 million against these net deferred tax assets. Our judgment regarding the 
likelihood of realization of these deferred tax assets could change in future periods, which could result in a material impact to our income tax benefit (expense) 
in the period of change.

As a result of the release of our valuation allowance, we expect our tax rate will increase in the future. However, we intend to use our net operating loss 
carryforwards and tax credits, to the extent available, to reduce the cash tax payments associated with our operations.

Non-GAAP Financial Measure 

To supplement our consolidated financial statements presented in accordance with GAAP and to provide investors with additional information regarding 
our financial results, we present in this Annual Report on Form 10-K adjusted EBITDA as a non-GAAP financial measure. Adjusted EBITDA is not based on 
any standardized methodology prescribed by GAAP and is not necessarily comparable to similarly titled measures presented by other companies. 

Adjusted EBITDA. We define adjusted EBITDA as our net income (loss), excluding the impact of stock-based compensation expense; depreciation and 
amortization expense; legal settlement expense; restructuring and other charges; acquisition-related costs; interest income; and income taxes. The most directly 
comparable GAAP measure to adjusted EBITDA is net income (loss). We monitor and present in this Annual Report on Form 10-K adjusted EBITDA because it 
is a key measure used by our management and board of directors to understand and evaluate our operating performance, to establish budgets and to develop 
operational goals for managing our business. In particular, we believe that excluding the impact of these expenses in calculating adjusted EBITDA can provide a 
useful measure for period-to-period comparisons of our core operating performance. 

We use adjusted EBITDA to evaluate our operating performance and trends and make planning decisions. We believe adjusted EBITDA helps identify 
underlying trends in our business that could otherwise be masked by the effect of the expenses that we exclude in the calculation of adjusted EBITDA. 
Accordingly, we believe that adjusted EBITDA provides useful information to investors and others in understanding and evaluating our operating results, 
enhancing the overall understanding of our past performance and future prospects. 
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Adjusted EBITDA is not prepared in accordance with GAAP and should not be considered in isolation of, or as an alternative to, measures prepared in 
accordance with GAAP. There are a number of limitations related to the use of adjusted EBITDA rather than net income (loss), which is the most directly 
comparable financial measure calculated and presented in accordance with GAAP. Some of these limitations are: 

• adjusted EBITDA excludes stock-based compensation expense as it has recently been, and will continue to be for the foreseeable future, a 
significant recurring non-cash expense for our business; 

• adjusted EBITDA excludes depreciation and amortization expense and, although this is a non-cash expense, the assets being depreciated and 
amortized may have to be replaced in the future;

• adjusted EBITDA excludes legal settlement expense that affects cash available to us;

• adjusted EBITDA excludes restructuring and other charges, which includes the sale of health assets, that affects cash available to us;

• adjusted EBITDA excludes acquisition-related costs that affects cash available to us and the change in fair value of non-cash contingent 
consideration liabilities; 

• adjusted EBITDA does not reflect the cash received from interest income on our investments, which affects the cash available to us; 

• adjusted EBITDA does not reflect income taxes that affects cash available to us; and 

• the expenses and other items that we exclude in our calculation of adjusted EBITDA may differ from the expenses and other items, if any, that 
other companies may exclude from adjusted EBITDA when they report their operating results. 

In addition, other companies may use other measures to evaluate their performance, all of which could reduce the usefulness of adjusted EBITDA as a 
tool for comparison. 

The following table reconciles adjusted EBITDA to net income (loss), the most directly comparable financial measures calculated and presented in 
accordance with GAAP. 

Reconciliation of Net Income (Loss) to Adjusted EBITDA: 

    Year Ended December 31,  
    2025     2024     2023  
    (in thousands)  
Net income (loss)   $ 99,311    $ 32,169    $ (51,287)
Stock-based compensation     24,299      20,614      22,808 
Depreciation and amortization     3,811      5,672      6,196 
Legal settlement     8,232      —      — 
Restructuring and other charges     —     —     23,568 
Acquisition-related costs     —      —      (150)
Interest income     (3,574)     (2,079)     (1,251)
Income taxes     (37,488)     1,839      577 

Adjusted EBITDA   $ 94,591    $ 58,215    $ 461 
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Results of Operations 

The following tables set forth our results of operations for the periods shown: 

    Year Ended December 31,  
    2025     2024     2023  
    (in thousands)  

Statement of Operations Data:                  
Revenue(1)   $ 692,521    $ 500,190    $ 287,921 
Cost and operating expenses(2):                  

Cost of revenue     19,375      20,922      22,455 
Sales and marketing     541,008      387,700      240,131 
Research and development     31,504      29,553      27,591 
General and administrative     34,066      30,264      26,301 
Legal settlement     8,232      —      — 
Restructuring and other charges     —      —      23,568 
Acquisition-related costs     —      —      (150)

Total cost and operating expenses     634,185      468,439      339,896 
Income (loss) from operations     58,336      31,751      (51,975)
Other income (expense):                 

Interest income     3,574      2,079      1,251 
Other income (expense), net     (87)     178      14 

Total other income, net     3,487      2,257      1,265 
Income (loss) before income taxes     61,823      34,008      (50,710)
Income tax benefit (expense)     37,488      (1,839)     (577)
Net income (loss)   $ 99,311    $ 32,169    $ (51,287)

Other Financial and Operational Data:                 
Variable marketing dollars   $ 191,855    $ 155,227    $ 100,282 
Adjusted EBITDA(3)   $ 94,591    $ 58,215    $ 461 

 

(1) Comprised of revenue from the following distribution channels: 

    Year Ended December 31,  
    2025     2024     2023  
Direct channels     87%    86%    81%
Indirect channels     13%    14%    19%

     100%    100%    100%
 
(2) Includes stock-based compensation expense as follows: 

    Year Ended December 31,  
    2025     2024     2023  
    (in thousands)  
Cost of revenue   $ 122    $ 182    $ 219 
Sales and marketing     7,139      6,796      8,667 
Research and development     6,291      5,502      8,053 
General and administrative     10,747      8,134      5,869 
Restructuring and other charges     —      —      1,288 
   $ 24,299    $ 20,614    $ 24,096 

(3)    See “—Non-GAAP Financial Measure” for information regarding our use of adjusted EBITDA as a non-GAAP financial measure and a reconciliation of 
adjusted EBITDA to its comparable GAAP financial measure. 
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 Comparison of the Years Ended December 31, 2025 and 2024 

Revenue 

    Year Ended December 31,     Change  
    2025     2024     Amount     %  
    (dollars in thousands)  

Revenue  $ 692,521    $ 500,190    $ 192,331      38.5%

Revenue increased by $192.3 million from $500.2 million for the year ended December 31, 2024 to $692.5 million for the year ended December 31, 
2025. The increase in revenue was primarily due to an increase of $183.7 million in our automotive vertical due to an increase in carrier spend for referrals, 
primarily from our three largest customers. Revenue also increased in our home and renters vertical by $10.6 million due to an increase in carrier spend for 
referrals.

Cost of Revenue

    Year Ended December 31,     Change  
    2025     2024     Amount     %  
    (dollars in thousands)  

Cost of revenue  $ 19,375    $ 20,922    $ (1,547)     -7.4%
Percentage of revenue    2.8%    4.2%            

Cost of revenue decreased from $20.9 million for the year ended December 31, 2024 to $19.4 million for the year ended December 31, 2025. Decreases 
in personnel-related costs of $0.8 million related primarily to decreased headcount in our call center. Amortization expense decreased by $0.7 million primarily 
due to certain assets being fully depreciated in the third quarter of 2024. Increases in technology and consulting costs were fully offset by decreases in lead 
verification services and office and occupancy costs due to lower headcount and lower rent expense.

Sales and Marketing 

    Year Ended December 31,     Change  
    2025     2024     Amount     %  
    (dollars in thousands)  

Sales and marketing expense  $ 541,008    $ 387,700    $ 153,308      39.5%
Percentage of revenue    78.1%    77.5%            
 

Sales and marketing expenses increased by $153.3 million from $387.7 million for the year ended December 31, 2024 to $541.0 million for the year 
ended December 31, 2025. The increase in sales and marketing expense was primarily due to an increase in advertising costs of $155.7 million due to an 
increase in carrier spend and increases in lead verification services and consulting services of $0.8 million and $0.7 million, respectively. These increases were 
partially offset by a decrease in office and occupancy costs of $1.4 million due primarily to lower rent expense and a decrease in amortization expense of $1.2 
million due to the sale of acquired intangible assets in May 2025 as part of the settlement of litigation. Marketing costs also decreased by $0.5 million. 

Research and Development 

    Year Ended December 31,     Change  
    2025     2024     Amount     %  
    (dollars in thousands)  

Research and development expense  $ 31,504    $ 29,553    $ 1,951      6.6%
Percentage of revenue    4.5%    5.9%            
 

Research and development expenses increased by $2.0 million from $29.6 million for the year ended December 31, 2024 to $31.5 million for the year 
ended December 31, 2025. The increase in research and development expense was primarily due to an increase in personnel-related costs of $1.2 million due to 
increased headcount and increased consulting expense of $0.5 million.
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General and Administrative

    Year Ended December 31,     Change  
    2025     2024     Amount     %  
    (dollars in thousands)  

General and administrative expense  $ 34,066    $ 30,264    $ 3,802      12.6%
Percentage of revenue    4.9%    6.1%            
 

General and administrative expenses increased by $3.8 million from $30.3 million for the year ended December 31, 2024 to $34.1 million for the year 
ended December 31, 2025. The increase in general and administrative expenses was primarily due to an increase in personnel-related costs of $2.3 million, 
primarily due to increased stock-based compensation expense, and an increase in professional fees of $0.9 million for consulting services. Personnel-related 
costs included $10.7 million and $8.1 million of stock-based compensation expense for the years ended December 31, 2025 and 2024, respectively. Bank service 
fees also increased by $0.6 million.

Legal Settlement

Legal settlement expense for the year ended December 31, 2025 consisted of costs to settle the litigation of $7.8 million and legal expense related to the 
settlement of $0.4 million. For additional information, see Note 3 to the Consolidated Financial Statements included elsewhere in this Annual Report on Form 
10-K.

Other Income (Expense)

Other income (expense) included interest income of $3.6 million and $2.1 million for the years ended December 31, 2025 and 2024, respectively. The 
increase in interest income in 2025 was due to higher invested cash balances. Other income (expense), net was not significant for either of the years ended 
December 31, 2025 or 2024. 

Income Taxes

We had an income tax benefit of $37.5 million for 2025, as compared to income tax expense of $1.8 million in 2024. Our effective tax rate was (60.6%) 
and 5.4% for 2025 and 2024, respectively. Our effective tax rate for 2025 differs from the U.S. federal statutory income tax rate of 21.0% primarily due to the 
decrease in the valuation allowance maintained against our net deferred tax assets and federal and state research and development tax credits. In the fourth 
quarter of 2025, we concluded that it is more likely than not that our net deferred tax assets are realizable, resulting in a valuation allowance release of $48.5 
million. Our effective tax rate for 2024 differs from the U.S. federal statutory income tax rate of 21.0% primarily due to the valuation allowance previously 
maintained against our net deferred tax assets, partially offset by state and federal income taxes for the portion of our taxable income that was not offset by 
operating loss and tax credit carryforwards.

Variable Marketing Dollars and Margin 

    Year Ended December 31,     Change  
    2025     2024     Amount     %  
    (dollars in thousands)  

Revenue  $ 692,521    $ 500,190    $ 192,331      38.5%
Less:  total advertising expense (a 
  component of sales and marketing
  expense)    500,666     344,963             
Variable marketing dollars  $ 191,855   $ 155,227    $ 36,628      23.6%
Variable marketing margin    27.7%    31.0%           
 

The increase in variable marketing dollars was due primarily to increased carrier spend. The decrease in variable marketing margin was primarily due to 
competitive pricing for advertising spend and the relative mix of referral types.

Comparison of the Years Ended December 31, 2024 and 2023 

For a discussion of our results of operations for the year ended December 31, 2024 as compared to the year ended December 31, 2023, see Item 7. 
Management’s Discussion and Analysis of Financial Condition and Results of Operations—Results of Operations—Comparison of the Years Ended December 
31, 2024 and 2023 included in our Annual Report on Form 10-K for the fiscal year ended December 31, 2024.
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Liquidity and Capital Resources 

Our principal sources of liquidity are cash and cash equivalents of $171.4 million as of December 31, 2025 and up to $60.0 million of availability under 
our revolving line of credit. 

On August 1, 2025, we entered into a new senior secured revolving credit facility with the Lenders. This facility replaced the prior $25.0 million 
revolving line of credit with Western Alliance Bank. The Credit Agreement provides for a $60.0 million senior secured revolving line of credit. Subject to 
customary terms and conditions (including the absence of any default or event of default under the Credit Agreement), we shall have the right, from time to time, 
to request incremental revolving commitments in an aggregate amount not to exceed up to $25.0 million during the term of the Credit Agreement. Availability 
under the Credit Agreement will terminate on August 1, 2028, or the Revolving Commitment Period, and all outstanding revolving loans must be paid on or 
before such date. We will pay a commitment fee of 0.075% per annum on the average daily unused portion of commitments under the Credit Agreement during 
the Revolving Commitment Period.

Pursuant to the Credit Agreement, borrowings under the Revolving Facility cannot exceed 85% of eligible accounts receivable balances. Outstanding 
borrowings under the Revolving Facility bear interest, at our election, at a per annum rate equal to (i) an adjusted term secured overnight financing rate for a 
one-month tenor, or the Term SOFR, plus 2.10% or (ii) the higher of the “prime rate” quoted in The Wall Street Journal, the weighted average of the rates on 
overnight federal funds transactions with members of the Federal Reserve System plus 0.50%, or Term SOFR plus 1.00%, or the ABR, plus 1.10%. We may 
elect, from time to time, to convert all or any part of our Term SOFR loans to ABR loans or to convert all or any part of the ABR loans to Term SOFR loans. In 
an event of default, as defined in the Credit Agreement, and until such event is no longer continuing, the annual interest rate to be charged will be the annual rate 
otherwise applicable to borrowings at such time plus 2.00%.

Borrowings are collateralized by substantially all of our assets and property. Under the Credit Agreement, we have agreed to certain affirmative and 
negative covenants, reporting requirements and other customary requirements to which we will remain subject until maturity. The covenants include limitations 
on our ability to incur additional indebtedness, pay cash dividends, and engage in certain fundamental business transactions, such as mergers or acquisitions of 
other businesses. In addition, under the Credit Agreement and through the maturity date, for any period we do not maintain a minimum Adjusted Quick Ratio of 
1.30 to 1.00, defined as the ratio of (1) the sum of (x) unrestricted cash and cash equivalents held at the Lenders plus (y) net accounts receivable reflected on our 
balance sheet (excluding accounts receivable that are more than 90 days past due, intercompany receivables, and receivables subject to dispute) to (2) current 
liabilities, including all borrowings outstanding under Credit Agreement, but excluding the current portion of deferred revenue (in each case determined 
substantially in accordance with GAAP), the Agent shall have the ability to use our cash receipts to repay outstanding obligations until such time as the Adjusted 
Quick Ratio is equal to or greater than 1.30 to 1.00 for two consecutive months.

On July 22, 2025, our board of directors authorized a share repurchase program for up to $50.0 million of our Class A common stock for one year from 
the board approval date. Share repurchases under the $50.0 million program may be made from time to time on the open market, pursuant to Rule 10b5-1 trading 
plans, or by other legally permissible means. The share repurchase program does not obligate us to acquire a specific number of shares, and may be suspended, 
modified, or terminated at any time, without prior notice. The number of shares to be repurchased will depend on market conditions and other factors. 
Repurchases under the program are expected to be funded from a combination of existing cash balances and future cash flow. In August 2025, we repurchased 
$21.0 million of Class A shares from Link Ventures and its affiliated entities, and as of December 31, 2025, $29.0 million remained available for stock 
repurchases pursuant to the board authorization. During January and February 2026, we repurchased an additional $8.7 million of Class A common shares under 
the program via a 10b5-1 trading plan.

We believe our existing cash and cash equivalents will be sufficient to fund our operating expenses and capital expenditure requirements for at least the 
next 12 months from the issuance date of the consolidated financial statements, without considering the borrowing availability under the Credit Agreement. Our 
future capital requirements may vary materially from those currently planned and will depend on many factors, including our revenue, the timing and extent of 
spending on business initiatives, purchases of common stock under our share repurchase program, purchases of capital equipment to support our growth, sales 
and marketing activities, expansion of our business through acquisitions or our investments in complementary offerings, technologies or businesses, market 
acceptance of our platform and overall economic conditions. If we do not achieve our revenue goals as planned, we believe that we can reduce our operating 
costs. If we need additional funds and are unable to obtain funding on a timely basis, we may need to significantly curtail our operations in an effort to provide 
sufficient funds to continue our operations, which could adversely affect our business prospects. 

In addition, we have an effective universal shelf registration statement on Form S-3 with the SEC that permits us to sell up to $150.0 million of any 
combination of our common stock, preferred stock, debt securities, warrants, rights or units from time to time and at prices and on terms that we may determine. 
The net proceeds of any securities we sell under this registration statement may be used for general corporate purposes, including among other possible uses, the 
acquisition of companies or businesses, repayment and refinancing of debt, working capital and capital expenditures. At this time, we have no plans to sell any 
such securities under this registration statement.
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Cash Flows 

The following table shows a summary of our cash flows: 
 

    Year Ended December 31,  
    2025     2024     2023  
    (in thousands)  
Net cash provided by (used in) operating activities   $ 95,381    $ 66,566    $ (2,828)
Net cash provided by (used in) investing activities     (5,057)     (4,114)     9,354 
Net cash provided by (used in) financing activities     (21,064)     1,707      577 
Effect of exchange rate changes on cash,
    cash equivalents and restricted cash     3      1      18 

Net increase in cash, cash equivalents
   and restricted cash   $ 69,263    $ 64,160    $ 7,121 

  

Operating activities 

Operating activities provided $95.4 million and $66.6 million of cash during the years ended December 31, 2025 and 2024, respectively. Cash provided 
by operating activities in the year ended December 31, 2025 resulted from our net income of $99.3 million, partially offset by net non-cash income of $2.4 
million and net cash used by changes in our operating assets and liabilities of $1.6 million. Net non-cash income included a net increase in deferred taxes of 
$38.4 million, primarily due to the release of our valuation allowance, partially offset by a litigation accrual settled with the sale of assets of $7.8 million and 
other non-cash charges of $28.2 million. Net cash used by changes in our operating assets and liabilities consisted primarily of a $13.8 million increase in 
accounts receivable and a $4.4 million increase in prepaid expenses and other current assets, partially offset by a net $14.8 million increase in accounts payable 
and accrued expenses and other current liabilities.

 Cash provided by operating activities in the year ended December 31, 2024 resulted from our net income of $32.2 million, net non-cash charges of $26.3 
million and net cash provided by changes in our operating assets and liabilities of $8.1 million. Net cash provided by changes in our operating assets and 
liabilities consisted primarily of a $43.7 million increase in accounts payable and accrued expenses and other current liabilities and a $4.9 million decrease in 
commissions receivable, partially offset by a $40.2 million increase in accounts receivable.

Changes in accounts receivable, prepaid expenses and other current assets and accounts payable and accrued expenses and other current liabilities were 
generally due to level of activity in our business and timing of customer and vendor invoicing and payments.

Investing activities 

Net cash used in investing activities was $5.1 million and $4.1 million for the years ended December 31, 2025 and 2024, respectively, consisting of cash 
used to acquire property and equipment, which included the capitalization of software development costs. During the years ended December 31, 2025 and 2024, 
we capitalized $4.6 million and $2.8 million, respectively, of software development costs.

Financing activities 

During the year ended December 31, 2025, net cash used in financing activities was $21.1 million primarily due to $21.0 million used to repurchase 
common stock under our share repurchase program from Link Ventures and its affiliated entities. Cash proceeds received from the exercise of common stock 
options of $3.9 million during the year ended December 31, 2025 were offset by tax withholding payments of $4.0 million relating to net share settlements. 
During the year ended December 31, 2024, net cash provided by financing activities was $1.7 million, consisting of proceeds received from the exercise of 
common stock options, partially offset by tax withholding payments relating to net share settlements.

For a discussion of our cash flows for the year ended December 31, 2023 see Item 7. Management’s Discussion and Analysis of Financial Condition and 
Results of Operations—Liquidity and Capital Resources—Cash Flows included in our Annual Report on Form 10-K for the fiscal year ended December 31, 
2024.

Contractual Obligations and Commitments

Our cash flows are dependent on a number of factors in addition to our operational expenditures, including our share repurchase program and our 
contractual and other obligations. As a result, our liquidity and capital resources in future periods should be analyzed in conjunction with such factors.
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We lease office space in Cambridge, Massachusetts under non-cancelable operating leases through December 2027. We lease office space in Belfast, 
Northern Ireland pursuant to a sublease that expires in July 2027. As of December 31, 2025, we were obligated to make total minimum lease payments of $2.8 
million under such leases, of which $1.4 million is payable in 2026.

In June 2025, we entered into a five-year, $18.5 million purchase commitment, in the ordinary course of business, for advertising with specified annual 
minimum payment amounts through July 2029. The remaining purchase commitment as of December 31, 2025 was $15.5 million, of which $3.5 million relates 
to the next twelve months. 

We have outstanding agreements with various vendors for hosting and other technical services. We believe that we will be able to fund these obligations 
through our existing cash and cash equivalents.

Critical Accounting Policies and Significant Judgments and Estimates 

Our consolidated financial statements are prepared in accordance with GAAP. The preparation of our consolidated financial statements and related 
disclosures requires us to make estimates and judgments that affect the reported amounts of assets, liabilities, revenue, costs and expenses, and the disclosure of 
contingent assets and liabilities in our consolidated financial statements. We base our estimates on historical experience, known trends and events, and various 
other factors that we believe are reasonable under the circumstances, the results of which form the basis for making judgments about the carrying values of assets 
and liabilities that are not readily apparent from other sources. We evaluate our estimates and assumptions on an ongoing basis. Our actual results may differ 
from these estimates under different assumptions or conditions. 

While our significant accounting policies are described in more detail in Note 2 to our audited consolidated financial statements, appearing in Part II, 
Item 8 of this Annual Report on Form 10-K, we believe that the following accounting policies are those most critical to the judgments and estimates used in the 
preparation of our consolidated financial statements. 

 Revenue Recognition 

We derive our revenue primarily by selling consumer referrals to our insurance provider customers, including insurance carriers, agents and indirect 
distributors. To determine revenue recognition for arrangements that we determine are within the scope of ASC 606 Revenue from Contracts with Customers, or 
ASC 606, we perform the following five steps: (i) identify the contract(s) with a customer; (ii) identify the performance obligations in the contract; (iii) 
determine the transaction price; (iv) allocate the transaction price to the performance obligations in the contract; and (v) recognize revenue when (or as) we 
satisfy a performance obligation. 

We only apply the five-step model to contracts when collectibility of the consideration to which we are entitled in exchange for the goods or services we 
transfer to the customer is determined to be probable. Amounts are recorded as accounts receivable when our right to consideration is unconditional. We do not 
assess whether a contract has a significant financing component if the expectation at contract inception is that the period between payment by the customer and 
the transfer of the promised goods or services to the customer will be one year or less. We recognize referral revenue when we satisfy our performance 
obligations by delivering the referrals to our customers in an amount that reflects the consideration to which we expect to be entitled in exchange for those 
referrals. 

Stock-Based Compensation 

We measure stock options and other stock-based awards granted to employees, nonemployees and directors based on their fair value on the date of the 
grant. We recognize compensation expense of employee awards, net of estimated forfeitures, over the requisite service period, which is generally the vesting 
period of the respective award. We apply the straight-line method of expense recognition to all employee awards with only service-based vesting conditions and 
apply the graded-vesting method to all employee awards with both service-based and performance-based vesting conditions, commencing when achievement of 
the performance condition becomes probable. Compensation expense for nonemployee awards is recognized in the same manner as if we had paid cash for the 
goods or services received, which is generally the vesting period of the respective award.

We estimate the fair value of stock options with service-based vesting or performance-based vesting granted using the Black Scholes option pricing 
model, which uses as inputs the fair value of our common stock and assumptions we make for the volatility of our common stock, the expected term of our 
common stock options, the risk-free interest rate for a period that approximates the expected term of our common stock options, and our expected dividend yield. 
We estimate the fair value of RSUs granted based on the market value of our common stock on the date of grant. 

Recently Issued Accounting Pronouncements 

A description of recently issued accounting pronouncements that may potentially impact our financial position and results of operations is disclosed in 
Note 2 to our audited consolidated financial statements appearing in Part II, Item 8 of this Annual Report on Form 10-K. 
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ITEM 7A. QUANTITATIVE AND QUALITATIVE DISCLOSURES ABOUT MARKET RISK 

We have a credit agreement that provides us with credit at a floating rate of interest. As of December 31, 2025, we had no outstanding borrowings under 
our credit facility and therefore no material exposure to fluctuations in interest rates. 

We contract with vendors in foreign countries and we have foreign subsidiaries. As such, we have exposure to adverse changes in exchange rates of 
foreign currencies associated with our foreign transactions and our foreign subsidiaries. We believe this exposure to be immaterial. We do not hedge against this 
exposure to fluctuations in exchange rates.
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ITEM 8. CONSOLIDATED FINANCIAL STATEMENTS AND SUPPLEMENTARY DATA 

EVERQUOTE, INC. 
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Report of Independent Registered Public Accounting Firm 
 

To the Board of Directors and Stockholders of EverQuote, Inc. 
Opinions on the Financial Statements and Internal Control over Financial Reporting

We have audited the accompanying consolidated balance sheets of EverQuote, Inc. and its subsidiaries (the “Company”) as of December 31, 2025 and 2024, and 
the related consolidated statements of operations and comprehensive income (loss), of stockholders’ equity and of cash flows for each of the three years in the 
period ended December 31, 2025, including the related notes (collectively referred to as the “consolidated financial statements”). We also have audited the 
Company's internal control over financial reporting as of December 31, 2025, based on criteria established in Internal Control - Integrated Framework (2013) 
issued by the Committee of Sponsoring Organizations of the Treadway Commission (COSO).

In our opinion, the consolidated financial statements referred to above present fairly, in all material respects, the financial position of the Company as of 
December 31, 2025 and 2024, and the results of its operations and its cash flows for each of the three years in the period ended December 31, 2025 in conformity 
with accounting principles generally accepted in the United States of America. Also in our opinion, the Company maintained, in all material respects, effective 
internal control over financial reporting as of December 31, 2025, based on criteria established in Internal Control - Integrated Framework (2013) issued by the 
COSO.

Basis for Opinions

The Company's management is responsible for these consolidated financial statements, for maintaining effective internal control over financial reporting, and for 
its assessment of the effectiveness of internal control over financial reporting, included in Management’s Report on Internal Control over Financial Reporting 
appearing under Item 9A. Our responsibility is to express opinions on the Company’s consolidated financial statements and on the Company's internal control 
over financial reporting based on our audits. We are a public accounting firm registered with the Public Company Accounting Oversight Board (United States) 
(PCAOB) and are required to be independent with respect to the Company in accordance with the U.S. federal securities laws and the applicable rules and 
regulations of the Securities and Exchange Commission and the PCAOB.

We conducted our audits in accordance with the standards of the PCAOB. Those standards require that we plan and perform the audits to obtain reasonable 
assurance about whether the consolidated financial statements are free of material misstatement, whether due to error or fraud, and whether effective internal 
control over financial reporting was maintained in all material respects.

Our audits of the consolidated financial statements included performing procedures to assess the risks of material misstatement of the consolidated financial 
statements, whether due to error or fraud, and performing procedures that respond to those risks. Such procedures included examining, on a test basis, evidence 
regarding the amounts and disclosures in the consolidated financial statements. Our audits also included evaluating the accounting principles used and significant 
estimates made by management, as well as evaluating the overall presentation of the consolidated financial statements. Our audit of internal control over 
financial reporting included obtaining an understanding of internal control over financial reporting, assessing the risk that a material weakness exists, and testing 
and evaluating the design and operating effectiveness of internal control based on the assessed risk. Our audits also included performing such other procedures as 
we considered necessary in the circumstances. We believe that our audits provide a reasonable basis for our opinions.

Definition and Limitations of Internal Control over Financial Reporting

A company’s internal control over financial reporting is a process designed to provide reasonable assurance regarding the reliability of financial reporting and 
the preparation of financial statements for external purposes in accordance with generally accepted accounting principles. A company’s internal control over 
financial reporting includes those policies and procedures that (i) pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect the 
transactions and dispositions of the assets of the company; (ii) provide reasonable assurance that transactions are recorded as necessary to permit preparation of 
financial statements in accordance with generally accepted accounting principles, and that receipts and expenditures of the company are being made only in 
accordance with authorizations of management and directors of the company; and (iii) provide reasonable assurance regarding prevention or timely detection of 
unauthorized acquisition, use, or disposition of the company’s assets that could have a material effect on the financial statements.

Because of its inherent limitations, internal control over financial reporting may not prevent or detect misstatements. Also, projections of any evaluation of 
effectiveness to future periods are subject to the risk that controls may become inadequate because of changes in conditions, or that the degree of compliance 
with the policies or procedures may deteriorate.
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Critical Audit Matters

The critical audit matter communicated below is a matter arising from the current period audit of the consolidated financial statements that was communicated or 
required to be communicated to the audit committee and that (i) relates to accounts or disclosures that are material to the consolidated financial statements and 
(ii) involved our especially challenging, subjective, or complex judgments. The communication of critical audit matters does not alter in any way our opinion on 
the consolidated financial statements, taken as a whole, and we are not, by communicating the critical audit matter below, providing a separate opinion on the 
critical audit matter or on the accounts or disclosures to which it relates.
 
Revenue Recognition – Revenue from Certain Referrals

As described in Note 2 to the consolidated financial statements, the Company derives its revenue primarily by selling consumer referrals to its insurance 
provider customers, including insurance carriers, agents and indirect distributors. Revenue from certain referrals makes up the majority of total revenue of 
$692.5 million. The Company recognizes referral revenue when it satisfies its performance obligations by delivering the referrals to its customers in an amount 
that reflects the consideration to which it expects to be entitled in exchange for those referrals. 

The principal consideration for our determination that performing procedures relating to revenue recognition from certain referrals is a critical audit matter is a 
high degree of auditor effort in performing procedures related to the Company’s revenue recognition from certain referrals.

Addressing the matter involved performing procedures and evaluating audit evidence in connection with forming our overall opinion on the consolidated 
financial statements. These procedures included testing the effectiveness of controls relating to the referral revenue recognition process. These procedures also 
included, among others (i) evaluating revenue from certain referral transactions by testing the issuance and settlement of invoices and credit memos; (ii) tracing 
transactions not settled to a detailed listing of accounts receivable; (iii) confirming a sample of outstanding customer invoice balances at year end and, where 
applicable, obtaining and inspecting source documents, such as subsequent cash receipts, invoices, and other supporting documentation for confirmations not 
returned; and (iv) testing the completeness and accuracy of data provided by management.
 
/s/ PricewaterhouseCoopers LLP
 
Boston, Massachusetts
February 24, 2026
 
We have served as the Company’s auditor since 2014. 
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EVERQUOTE, INC. 
CONSOLIDATED BALANCE SHEETS 

(in thousands, except share and per share amounts) 
 
    December 31,  

    2025     2024  
Assets            
Current assets:            

Cash and cash equivalents   $ 171,379    $ 102,116 
Accounts receivable, net     75,149      61,346 
Commissions receivable, current portion     —      3,007 
Prepaid expenses and other current assets     9,761      5,311 

Total current assets     256,289      171,780 
Property and equipment, net     7,878      6,176 
Goodwill     21,501      21,501 
Acquired intangible assets, net     —      3,252 
Operating lease right-of-use assets     2,358      3,409 
Deferred tax assets     38,704      — 
Commissions receivable, non-current portion     —      4,092 
Other assets     183      320 

Total assets   $ 326,913    $ 210,530 
Liabilities and Stockholders' Equity            
Current liabilities:            

Accounts payable   $ 76,851    $ 59,975 
Accrued expenses and other current liabilities     7,512      9,794 
Deferred revenue     1,662      1,765 
Operating lease liabilities     1,197      1,115 

Total current liabilities     87,222      72,649 
Deferred tax liabilities     281      — 
Operating lease liabilities, net of current portion     1,370      2,513 

Total liabilities     88,873      75,162 
Commitments and contingencies (Note 11)            
Stockholders' equity:            

Preferred stock, $0.001 par value; 10,000,000 shares authorized;
    no shares issued and outstanding     —      — 
Class A common stock, $0.001 par value; 220,000,000 shares authorized; 
 32,642,124 shares and 32,037,421 shares issued and outstanding
    at December 31, 2025 and 2024, respectively    33      32 
Class B common stock, $0.001 par value; 30,000,000 shares authorized;
  3,604,278 shares issued and outstanding at 
   December 31, 2025 and 2024, respectively    4      4 
Additional paid-in capital    319,745      316,511 
Accumulated other comprehensive income    126      — 
Accumulated deficit    (81,868)     (181,179)

Total stockholders' equity     238,040      135,368 
Total liabilities and stockholders' equity   $ 326,913    $ 210,530 

 
The accompanying notes are an integral part of these consolidated financial statements. 
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EVERQUOTE, INC. 
CONSOLIDATED STATEMENTS OF OPERATIONS AND COMPREHENSIVE INCOME (LOSS) 

(in thousands, except per share amounts) 
 

      Year Ended December 31,  
      2025     2024     2023  
Revenue     $ 692,521    $ 500,190    $ 287,921 
Cost and operating expenses:                    

Cost of revenue       19,375      20,922      22,455 
Sales and marketing       541,008      387,700      240,131 
Research and development       31,504      29,553      27,591 
General and administrative       34,066      30,264      26,301 
Legal settlement       8,232      —      — 
Restructuring and other charges       —      —      23,568 
Acquisition-related costs       —      —      (150)

Total cost and operating expenses       634,185      468,439      339,896 
Income (loss) from operations       58,336      31,751      (51,975)
Other income (expense):                  

Interest income       3,574      2,079      1,251 
Other income (expense), net       (87)     178      14 

Total other income, net       3,487      2,257      1,265 
Income (loss) before income taxes       61,823      34,008      (50,710)
Income tax benefit (expense)       37,488      (1,839)     (577)
Net income (loss)     $ 99,311    $ 32,169    $ (51,287)
Net income (loss) per share:                  

Basic     $ 2.75    $ 0.92   $ (1.54)
Diluted     $ 2.63    $ 0.88   $ (1.54)

Weighted average common shares outstanding:                  
Basic       36,141      35,007      33,350 
Diluted       37,753      36,646      33,350 

                   
                   

                     
Comprehensive income (loss):                    
Net Income (loss)     $ 99,311    $ 32,169    $ (51,287)
Other comprehensive income (loss):                    

Foreign currency translation adjustment       126      (29)     35 
Comprehensive income (loss)     $ 99,437    $ 32,140    $ (51,252)

 
The accompanying notes are an integral part of these consolidated financial statements. 
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EVERQUOTE, INC. 
CONSOLIDATED STATEMENTS OF STOCKHOLDERS’ EQUITY 

(in thousands, except share amounts) 

 
                                  Accumulated              
    Class A     Class B     Additional     Other           Total  
    Common Stock     Common Stock     Paid-in     Comprehensive     Accumulated     Stockholders’  
    Shares     Amount     Shares     Amount     Capital     Income (Loss)     Deficit     Equity  
Balances at December 31, 2022     26,447,880    $ 26      6,139,774    $ 6    $ 269,521   $ (6)  $ (162,061)   $ 107,486 
Issuance of common stock upon
   exercise of stock options     174,777      —      —      —      979      —      —      979 
Net issuance of common stock upon
  vesting of restricted stock units     1,416,086      3      —      —      (405)     —      —      (402)
Stock-based compensation expense     —      —      —      —      24,096      —      —      24,096 
Transfer of Class B common stock
   to Class A common stock    535,496      —      (535,496)     —      —      —      —      — 
Foreign currency translation
   adjustment     —      —      —      —      —      35      —      35 
Net loss     —      —      —      —      —      —      (51,287)     (51,287)
Balances at December 31, 2023     28,574,239      29      5,604,278      6      294,191      29      (213,348)     80,907 
Issuance of common stock upon
  exercise of stock options     457,210      —      —      —      3,553      —      —      3,553 
Net issuance of common stock
  upon vesting of restricted
  stock units     1,005,972      1      —      —      (1,847)     —      —      (1,846)
Transfer of Class B common stock
  to Class A common stock    2,000,000      2      (2,000,000)     (2)           —      —      — 
Stock-based compensation expense     —      —      —      —      20,614            —      20,614 
Foreign currency translation
  adjustment     —      —      —      —      —      (29)     —      (29)
Net income    —      —      —      —      —      —      32,169      32,169 
Balances at December 31, 2024     32,037,421      32      3,604,278      4      316,511      —      (181,179)     135,368 
Issuance of common stock upon
  exercise of stock options     460,977      1      —      —      3,930      —      —      3,931 
Net issuance of common stock
  upon vesting of restricted
  stock units     1,043,726      1      —      —      (3,972)     —      —      (3,971)
Repurchase and retirement of
  common stock    (900,000)     (1)     —      —      (21,023)     —      —      (21,024)
Stock-based compensation expense     —      —      —      —      24,299      —      —      24,299 
Foreign currency translation
  adjustment     —      —      —      —      —      126      —      126 
Net income    —      —      —      —      —      —      99,311      99,311 
Balances at December 31, 2025     32,642,124    $ 33      3,604,278    $ 4    $ 319,745   $ 126   $ (81,868)   $ 238,040 

The accompanying notes are an integral part of these consolidated financial statements. 
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EVERQUOTE, INC. 
CONSOLIDATED STATEMENTS OF CASH FLOWS 

(in thousands) 
 

    Year Ended December 31,  
    2025     2024     2023  
Cash flows from operating activities:                  
Net income (loss)   $ 99,311    $ 32,169    $ (51,287)
Adjustments to reconcile net income (loss) to net cash provided by
   (used in) operating activities:                  

Depreciation and amortization expense     3,811      5,672      6,196 
Stock-based compensation expense     24,299      20,614      24,096 
Deferred taxes     (38,428)     —      — 
Loss on sale of health assets     —      —      19,388 
Impairment of right-of-use asset     —      —      384 
Change in fair value of contingent consideration liabilities     —      —      (150)
Provision for bad debt     10      13      204 
Unrealized foreign currency transaction (gains) losses     110      (26)     21 
Litigation accrual settled with sale of assets     7,841      —      — 
Changes in operating assets and liabilities:                 

Accounts receivable     (13,813)     (40,178)     8,219 
Prepaid expenses and other current assets     (4,440)     440      962 
Commissions receivable, current and non-current     1,873      4,880      4,176 
Operating lease right-of-use assets     1,124      2,213      2,497 
Other assets     137      (291)     421 
Accounts payable     16,887      42,664      (13,411)
Accrued expenses and other current liabilities     (2,105)     1,040      (1,543)
Deferred revenue     (103)     (107)     5 
Operating lease liabilities     (1,133)     (2,537)     (3,006)

Net cash provided by (used in) operating activities     95,381      66,566      (2,828)
Cash flows from investing activities:                  
Acquisition of property and equipment, including costs capitalized
    for development of internal-use software     (5,057)     (4,114)     (3,840)
Proceeds from sale of health assets     —      —      13,194 

Net cash provided by (used in) investing activities     (5,057)     (4,114)     9,354 
Cash flows from financing activities:                  
Proceeds from exercise of stock options     3,931      3,553      979 
Repurchase of common stock     (21,024)     —      — 
Tax withholding payments related to net share settlement     (3,971)     (1,846)     (402)

Net cash provided by (used in) financing activities     (21,064)     1,707      577 
Effect of exchange rate changes on cash, cash equivalents and restricted cash     3      1      18 
Net increase in cash, cash equivalents and restricted cash     69,263      64,160      7,121 
Cash, cash equivalents and restricted cash at beginning of period     102,116      37,956      30,835 
Cash, cash equivalents and restricted cash at end of period   $ 171,379    $ 102,116    $ 37,956 
Supplemental disclosure of noncash investing and
    financing information:                  
Acquisition of property and equipment included in accounts payable   $ 125    $ 135    $ 25 
Assets sold in settlement of litigation accrual   $ 8,141    $ —    $ — 
Operating lease liabilities arising from obtaining right-of-use assets   $ —    $ 4,026    $ — 

The accompanying notes are an integral part of these consolidated financial statements.
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EVERQUOTE, INC. 
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS 

1. Nature of the Business and Basis of Presentation 

EverQuote, Inc. (the “Company”) was incorporated in the state of Delaware in 2008. Through its internet websites, the Company operates an online 
marketplace for consumers shopping for property and casualty insurance. The Company generates revenue primarily by selling consumer referrals to insurance 
provider customers, consisting of carriers and agents, and indirect distributors in the United States. 

The Company is subject to a number of risks and uncertainties common to companies in similar industries and stages of development including, but not 
limited to, rapid technological changes, competition from substitute products and services from larger companies, protection of proprietary technology, customer 
concentration, patent litigation, the need to obtain additional financing to support growth and dependence on third parties and key individuals. 

The accompanying consolidated financial statements have been prepared on the basis of continuity of operations, realization of assets and the satisfaction 
of liabilities and commitments in the ordinary course of business. As of the issuance date of these consolidated financial statements, the Company expects that 
its cash and cash equivalents will be sufficient to fund its operating expenses and capital expenditure requirements for at least the next 12 months from the 
issuance date of the consolidated financial statements, without considering borrowing availability under the Company’s credit facility. 

The Company’s consolidated financial statements have been prepared in conformity with accounting principles generally accepted in the United States of 
America (“GAAP”). Any reference in these notes to applicable guidance is meant to refer to the authoritative GAAP as found in the Accounting Standards 
Codification (“ASC”) and Accounting Standards Update (“ASU”) of the Financial Accounting Standards Board (“FASB”). The accompanying consolidated 
financial statements include the accounts of the Company and its wholly-owned subsidiaries. All intercompany accounts and transactions have been eliminated 
in consolidation.

2. Summary of Significant Accounting Policies 

Use of Estimates 

The preparation of financial statements in conformity with GAAP requires management to make estimates and assumptions that affect the reported 
amounts of assets and liabilities, the disclosure of contingent assets and liabilities at the date of the consolidated financial statements and the reported amounts of 
revenue and expenses during the reporting periods. Significant estimates and assumptions reflected in these consolidated financial statements include, but are not 
limited to, revenue recognition and the valuation of accounts receivable, the expensing and capitalization of website and software development costs, the 
valuation of stock-based awards and income taxes. The Company bases its estimates on historical experience, known trends and other market-specific or relevant 
factors that it believes to be reasonable under the circumstances. On an ongoing basis, management evaluates its estimates, as there are changes in 
circumstances, facts and experience. Changes in estimates are recorded in periods in which they become known. These estimates may change, as new events 
occur and additional information is obtained and actual results could differ materially from these estimates.

Cash Equivalents 

The Company considers all highly liquid investments with maturities of three months or less from the date of purchase to be cash equivalents. 

Concentrations of Credit Risk and of Significant Customers 

Financial instruments that potentially expose the Company to concentrations of credit risk consist primarily of cash and cash equivalents and accounts 
receivable. The Company maintains its cash and cash equivalents at accredited financial institutions. The Company does not believe that it is subject to unusual 
credit risk beyond the normal credit risk associated with commercial banking relationships. 

The Company sells its consumer referrals to insurance provider customers, consisting of carriers and agents, and indirect distributors in the United States, 
primarily in the automotive insurance industry. For the year ended December 31, 2025, two customers represented 38% and 11%, respectively, of total revenue. 
For the year ended December 31, 2024, one customer represented 39% of total revenue. For the year ended December 31, 2023, one customer represented 18% 
of total revenue. As of December 31, 2025, two customers accounted for 36% and 11%, respectively, of the total accounts receivable balance. As of December 
31, 2024, two customers accounted for 40% and 21%, respectively, of the total accounts and commissions receivable balance. 



Table of Contents

 

46

Accounts Receivable 

The Company provides credit to customers in the ordinary course of business and believes its credit policies are prudent and reflect industry practices and 
business risk. The Company monitors economic conditions to identify facts or circumstances that may indicate that its receivables are at risk of collection. The 
Company provides reserves against accounts receivable for estimated losses, if any, that may result from a customer’s inability to pay based on the composition 
of its accounts receivable, current economic conditions, and historical credit loss activity. Amounts determined to be uncollectible are charged or written-off 
against the reserve. As of December 31, 2025 and 2024, the Company’s allowance for credit losses was $0.1 million. During the years ended December 31, 2025 
and 2024, the Company wrote off an insignificant amount of uncollectible accounts. During the year ended December 31, 2023, the Company wrote off $0.9 
million of uncollectible accounts.

Revenue Recognition 

The Company derives its revenue primarily by selling consumer referrals to its insurance provider customers, including insurance carriers, agents and 
indirect distributors. To determine revenue recognition for arrangements that the Company determines are within the scope of ASC 606 Revenue from Contracts 
with Customers (“ASC 606”), the Company performs the following five steps: (i) identify the contract(s) with a customer; (ii) identify the performance 
obligations in the contract; (iii) determine the transaction price; (iv) allocate the transaction price to the performance obligations in the contract; and (v) 
recognize revenue when (or as) the Company satisfies a performance obligation. 

The Company only applies the five-step model to contracts when collectibility of the consideration to which the Company is entitled in exchange for the 
goods or services it transfers to the customer is determined to be probable. Amounts are recorded as accounts receivable when the Company’s right to 
consideration is unconditional. The Company does not assess whether a contract has a significant financing component if the expectation at contract inception is 
that the period between payment by the customer and the transfer of the promised goods or services to the customer will be one year or less. 

Referral Revenue 

The Company recognizes referral revenue when it satisfies its performance obligations by delivering the referrals to its customers in an amount that 
reflects the consideration to which it expects to be entitled in exchange for those referrals. 

Commission Revenue 

Prior to the sale of carrier contracts in May 2025 (see Note 3), the Company also generated revenue in the automotive insurance vertical from 
commission fees for the sale of policies as part of its direct to consumer agency and, prior to its exit from the health insurance vertical in 2023 (see Note 15), the 
Company also generated commission revenue in its other insurance vertical. Commission revenue represented less than 1% of total revenue for each of the years 
ended December 31, 2025 and 2024, and less than 10% of revenue for the year ended December 31, 2023. 

Disaggregated Revenue

The Company presents disaggregated revenue from contracts with customers by distribution channel, as the distribution channel impacts the nature and 
amount of the Company’s revenue, and by vertical market segment. The Company’s direct distribution channel consists of insurance carriers and third-party 
agents. The Company’s indirect distribution channel consists of insurance aggregators and media networks who purchase referrals with the intent to resell. 
Revenue generated via the Company’s direct distribution channel is generally higher per referral than revenue generated by the Company’s indirect distribution 
channels and provides the Company with additional insights and data regarding insurance provider demand and referral performance.

Total revenue is comprised of revenue from the following distribution channels:

    Year Ended December 31,  
    2025     2024     2023  
Direct channels     87%    86%    81%
Indirect channels     13%    14%    19%

     100%    100%    100%
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Total revenue is comprised of revenue from the following insurance verticals (in thousands):

    Year Ended December 31,  
    2025     2024     2023  
Automotive   $ 629,831    $ 446,095    $ 227,505 
Home and renters     62,650      52,013      40,889 
Other     40      2,082      19,527 
Total Revenue   $ 692,521    $ 500,190    $ 287,921 

 
The Company has elected to apply the practical expedient in ASC 606 to expense incremental direct costs of obtaining a contract, consisting of sales 

commissions, as incurred as the expected period of benefit of the sales commissions is one year or less. At December 31, 2025 and 2024, the Company had not 
capitalized any costs to obtain any of its contracts. 

Deferred Revenue

Amounts received for referrals prior to satisfying the revenue recognition criteria are recorded as deferred revenue in the accompanying balance sheets. 
Amounts expected to be recognized as revenue within 12 months of the balance sheet date are classified as current deferred revenue. Deferred revenue was $1.7 
million and $1.8 million as of December 31, 2025 and 2024, respectively. During the year ended December 31, 2025, the Company recognized revenue of $1.6 
million that was included in the contract liability balance (deferred revenue) at December 31, 2024. The Company recognizes deferred revenue by first allocating 
from the beginning deferred revenue balance to the extent that the beginning deferred revenue balance exceeds the revenue to be recognized. Billings during the 
period are added to the deferred revenue balance to be recognized in future periods.

Goodwill and Acquired Intangible Assets

The Company records goodwill when consideration paid in a business acquisition exceeds the value of the net assets acquired. The Company’s estimates 
of fair value are based upon assumptions believed to be reasonable at that time but that are inherently uncertain and unpredictable. Assumptions may be 
incomplete or inaccurate, and unanticipated events or circumstances may occur, which may affect the accuracy or validity of such assumptions, estimates or 
actual results. Goodwill is not amortized, but rather is tested for impairment annually in the fourth quarter, or more frequently if facts and circumstances warrant 
a review, such as significant underperformance of the business in relation to expectations, significant negative industry or economic trends and significant 
changes or planned changes in the use of the assets. The Company’s goodwill is evaluated at the consolidated level as it has been determined there is one 
operating segment comprised of one reporting unit. The Company performs a quantitative assessment, which compares the fair value of the reporting unit with 
its carrying value. If the carrying amount of the reporting unit exceeds its fair value, an impairment loss is recognized.

Intangible assets are recorded at their estimated fair values at the date of acquisition. The Company amortizes acquired intangible assets over their 
estimated useful lives based on the pattern of consumption of the economic benefits or, if that pattern cannot be readily determined, on a straight-line basis.

Deferred Financing Costs 

The Company capitalizes lender, legal and other third-party fees that are directly associated with obtaining access to capital under credit facilities. 
Deferred financing costs incurred in connection with obtaining access to capital are recorded in prepaid expenses and other current assets and are amortized over 
the availability period or term of the credit facility. Deferred financing costs related to a recognized debt liability are recorded as a direct reduction of the 
carrying amount of the debt liability and amortized to interest expense on an effective interest basis over the repayment term. 

 Property and Equipment 

Property and equipment are stated at cost less accumulated depreciation and amortization. Depreciation and amortization expense is recognized using the 
straight-line method over the estimated useful life of each asset as follows: 

  Estimated Useful Life
Computer equipment  3 years
Software  3 years
Furniture and fixtures   5 years
Leasehold improvements  Shorter of lease term or estimated useful life

Upon retirement or sale, the cost of assets disposed of and the related accumulated depreciation and amortization are removed from the accounts and any 
resulting gain or loss is included in loss from operations on the statements of operations and comprehensive income (loss). Expenditures for repairs and 
maintenance are charged to expense as incurred. 
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Leases

The Company accounts for leases under ASC Topic 842, Leases (“ASC 842”). In accordance with ASC 842, the Company accounts for a contract as a 
lease when it has the right to control the asset for a period of time while obtaining substantially all of the asset’s economic benefits. The Company determines if 
an arrangement is a lease or contains an embedded lease at inception. For arrangements that meet the definition of a lease, the Company determines the initial 
classification and measurement of its right-of-use asset and lease liability at the lease commencement date and thereafter if modified. The lease term includes 
any renewal options that the Company is reasonably assured to exercise. The present value of lease payments is determined by using the interest rate implicit in 
the lease, if that rate is readily determinable; otherwise, the Company uses its estimated secured incremental borrowing rate for that lease term. The Company’s 
policy is to not record leases with an original term of 12 months or less on its consolidated balance sheets and recognizes those lease payments in the income 
statement on a straight-line basis over the lease term. The Company’s existing leases are for office space.

In addition to rent, the leases may require the Company to pay additional costs, such as utilities, maintenance and other operating costs, which are 
generally referred to as non-lease components. The Company has elected to not separate lease and non-lease components. Only the fixed costs for lease 
components and their associated non-lease components are accounted for as a single lease component and recognized as part of a right-of-use asset and lease 
liability. Rent expense for operating leases is recognized on a straight-line basis over the reasonably assured lease term based on the total lease payments and is 
included in operating expense in the consolidated statements of operations and comprehensive income (loss).

Impairment of Long-Lived Assets 

Long-lived assets to be held and used are tested for recoverability whenever events or changes in business circumstances indicate that the carrying 
amount of the assets may not be fully recoverable. Factors that the Company considers in deciding when to perform an impairment review include significant 
underperformance of the business in relation to expectations, significant negative industry or economic trends and significant changes or planned changes in the 
use of the assets. If an impairment review is performed to evaluate a long-lived asset group for recoverability, the Company compares forecasts of undiscounted 
cash flows expected to result from the use and eventual disposition of the long-lived asset group to its carrying value. An impairment loss would be recognized 
in loss from operations when estimated undiscounted future cash flows expected to result from the use of an asset group are less than its carrying amount. The 
impairment loss would be based on the excess of the carrying value of the impaired asset group over its fair value, determined based on discounted cash flows. 
The Company did not record any impairment losses on long-lived assets during the years ended December 31, 2025 or 2024. In connection with its restructuring 
and exit from the health vertical in 2023, the Company recorded impairments of a right-of-use asset (see Note 15). 

Fair Value Measurements 

Fair value is defined as the exchange price that would be received for an asset or paid to transfer a liability (an exit price) in the principal or most 
advantageous market for the asset or liability in an orderly transaction between market participants on the measurement date. Valuation techniques used to 
measure fair value must maximize the use of observable inputs and minimize the use of unobservable inputs. Financial assets and liabilities carried at fair value 
are to be classified and disclosed in one of the following three levels of the fair value hierarchy, of which the first two are considered observable and the last is 
considered unobservable: 

• Level 1—Quoted prices in active markets for identical assets or liabilities. 

• Level 2—Observable inputs (other than Level 1 quoted prices), such as quoted prices in active markets for similar assets or liabilities, quoted 
prices in markets that are not active for identical or similar assets or liabilities, or other inputs that are observable or can be corroborated by 
observable market data. 

• Level 3—Unobservable inputs that are supported by little or no market activity and that are significant to determining the fair value of the assets 
or liabilities, including pricing models, discounted cash flow methodologies and similar techniques. 

 

The Company’s cash equivalents are carried at fair value, determined according to the fair value hierarchy described above. The Company's cash 
equivalents included money market funds of $15.3 million and $7.4 million as of December 31, 2025 and 2024, respectively, which were valued based on 
quoted market prices, representing a Level 1 measurement within the fair value hierarchy. The carrying values of the Company’s accounts receivable, accounts 
payable and accrued expenses and other current liabilities approximate their fair values due to the short-term nature of these assets and liabilities.

Segment Information 

The Company manages its operations as a single segment for the purposes of assessing performance and making operating decisions. The Company 
operates an online marketplace for consumers shopping for property and casualty insurance and generates revenue principally from referral fees. 
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Research and Development 

Research and development expenses consist primarily of personnel-related expenses (wages, fringe benefit costs and stock-based compensation expense) 
for product management and software development. Research and development costs are expensed as incurred, except for certain costs which are capitalized in 
connection with the development of the Company’s website and internal-use software. 

Costs incurred in the preliminary and post-implementation stages of development are expensed as incurred. Once an application has reached the 
development stage, internal costs, if direct and incremental, are capitalized until the software is substantially complete and ready for its intended use. 
Capitalization ceases upon completion of all substantial testing performed to ensure the product is ready for its intended use. The Company also capitalizes costs 
related to specific upgrades and enhancements of its website and internal-use software when it is probable that the expenditures will result in additional 
functionality. Maintenance and training costs are expensed as incurred. Capitalized software costs are recorded as part of property and equipment and are 
amortized on a straight-line basis over an estimated useful life of three years. 

 Advertising Expense 

Advertising expense consists of variable costs that are related to attracting consumers to the Company’s marketplace and generating consumer quote 
requests, including through its verified partner network, and promoting its marketplace to insurance carriers and agents. The Company expenses advertising 
costs as incurred and such costs are included in sales and marketing expense in the accompanying statements of operations and comprehensive income (loss). 
During the years ended December 31, 2025, 2024 and 2023, advertising expense totaled $500.7 million, $345.0 million and $187.6 million, respectively. 

Stock-Based Compensation 

The Company measures compensation expense for stock options with service-based vesting or performance-based vesting granted to employees, 
nonemployees and directors based on the fair value on the date of grant using the Black-Scholes option-pricing model. The Company measures compensation 
expense for restricted common stock units based on the fair value on the date of grant using the market value of the Company’s common stock. Compensation 
expense for employee awards is recognized, net of estimated forfeitures, over the requisite service period, which is generally the vesting period of the respective 
award. The Company uses the straight-line method to record the expense of employee awards with only service-based vesting conditions. The Company uses the 
graded-vesting method to record the expense of employee awards with both service-based and performance-based vesting conditions, commencing once 
achievement of the performance condition becomes probable. Compensation expense for nonemployee awards is recognized in the same manner as if the 
Company had paid cash for the goods or services received, which is generally the vesting period of the respective award.

The Company classifies stock-based compensation expense in its statements of operations and comprehensive income (loss) in the same manner in which 
the award recipient’s payroll costs are classified or in which the award recipient’s service payments are classified. 

Foreign Currency Translation

The functional currency of the Company’s foreign subsidiaries is the currency of the local country. Assets and liabilities of the Company’s foreign 
subsidiaries are translated into U.S. dollars using the period-end exchange rates, and income and expense items are translated into U.S. dollars using average 
exchange rates in effect during each period. The effects of these foreign currency translation adjustments are included in accumulated other comprehensive 
income (loss), a separate component of stockholders’ equity. The Company also incurs transaction gains and losses resulting from intercompany transactions as 
well as transactions with customers or vendors denominated in currencies other than the functional currency of the legal entity in which the transaction is 
recorded. Foreign currency transaction gains (losses) are included in the consolidated statements of operations and comprehensive income (loss) as a component 
of other income (expense) and have not been significant.

Comprehensive Income (Loss) 

Comprehensive income (loss) includes net income (loss) as well as other changes in stockholders’ equity that result from transactions and economic 
events other than those with stockholders. The Company’s only element of other comprehensive income (loss) is foreign currency translation adjustments. 
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Net Income (Loss) per Share 

Basic net income (loss) per common share is computed by dividing the net income (loss) by the weighted average number of shares of common stock 
outstanding for the period. Diluted net income (loss) per common share is computed by dividing net income (loss) by the weighted average number of common 
shares outstanding for the period, including potential dilutive common shares assuming the dilutive effect of outstanding stock options and unvested restricted 
stock units. For periods in which the Company reported a net loss, diluted net loss per common share is the same as basic net loss per common share, since 
dilutive common shares are not assumed to have been issued if their effect is anti-dilutive. 

The Company has two classes of common stock outstanding: Class A common stock and Class B common stock. As more fully described in Note 7, the 
rights of the holders of Class A and Class B common stock are identical, except with respect to voting and conversion. Each share of Class B common stock is 
convertible into one share of Class A common stock at the option of the holder at any time. The Company allocates undistributed earnings attributable to 
common stock between the common stock classes on a one-to-one basis when computing net income (loss) per share. As a result, basic and diluted net income 
(loss) per share of Class A common stock and Class B common stock are equivalent. 

Income Taxes 

The Company accounts for income taxes using the asset and liability method, which requires the recognition of deferred tax assets and liabilities for the 
expected future tax consequences of events that have been recognized in the consolidated financial statements or in the Company’s tax returns. Deferred tax 
assets and liabilities are determined on the basis of the differences between the financial statements and tax basis of assets and liabilities using enacted tax rates 
in effect for the year in which the differences are expected to reverse. Changes in deferred tax assets and liabilities are recorded in the provision for income 
taxes. The Company assesses the likelihood that its deferred tax assets will be recovered from future taxable income and, to the extent it believes, based upon the 
weight of available evidence, that it is more likely than not that all or a portion of the deferred tax assets will not be realized, a valuation allowance is established 
through a charge to income tax expense. Potential for recovery of deferred tax assets is evaluated by estimating the future taxable profits expected and 
considering prudent and feasible tax planning strategies. 

The Company accounts for uncertainty in income taxes recognized in the consolidated financial statements by applying a two-step process to determine 
the amount of tax benefit to be recognized. First, the tax position must be evaluated to determine the likelihood that it will be sustained upon external 
examination by the taxing authorities. If the tax position is deemed more-likely-than-not to be sustained, the tax position is then assessed to determine the 
amount of benefit to recognize in the consolidated financial statements. The amount of the benefit that may be recognized is the largest amount that has a greater 
than 50% likelihood of being realized upon ultimate settlement. The provision for income taxes includes the effects of any resulting tax reserves, or 
unrecognized tax benefits, that are considered appropriate as well as the related net interest and penalties. The Company’s policy is to record interest and 
penalties related to income taxes as part of the tax provision. 

Recently Adopted Accounting Pronouncements

In December 2023, the FASB issued ASU 2023-09, Income Taxes (Topic 740): Improvements to Income Tax Disclosures, which requires public entities, 
on an annual basis, to provide disclosure of specific categories in the rate reconciliation, as well as disclosure of income taxes paid disaggregated by jurisdiction. 
ASU 2023-09 is effective for fiscal years beginning after December 15, 2024, with early adoption permitted. The Company adopted ASU 2023-09 for the year 
ended December 31, 2025, and applied the new disclosure requirements prospectively to the current annual period. Prior period disclosures have not been 
adjusted to reflect the new disclosure requirements.

Recently Issued Accounting Pronouncements

In November 2024, the FASB issued ASU 2024-03, Income Statement—Reporting Comprehensive Income—Expense Disaggregation Disclosures 
(Subtopic 220-40) to improve financial reporting by requiring that public business entities disclose additional information about specific expense categories in 
the notes to financial statements at interim and annual reporting periods. ASU 2024-03 is effective for annual periods beginning after December 15, 2026, and 
interim reporting periods beginning after December 15, 2027, with early adoption permitted. ASU 2024-03 allows for adoption using either a prospective or 
retrospective method. The Company is currently assessing the impact of the adoption of this guidance on its consolidated financial statements.

In July 2025, the FASB issued ASU 2025-05, Financial Instruments—Credit Losses (Topic 326) to introduce a practical expedient to calculating current 
expected credit loss by assuming that the current conditions as of the balance sheet date will not change for the remaining life of the asset. This expedient can 
only be applied to current accounts receivable and current contract assets. ASU 2025-05 is effective for annual reporting periods beginning after December 15, 
2025 and interim periods within those annual periods, and this update is applied prospectively. Early adoption is permitted in both interim and annual periods in 
which financials have not been issued. The Company is currently assessing the impact of the adoption of this guidance on its consolidated financial statements.
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In September 2025, the FASB issued ASU 2025-06, Intangibles – Goodwill and Other – Internal-Use Software (Subtopic 350-40): Targeted 
Improvements to the Accounting for Internal-Use Software, which removes all references to software development project stages and requires entities to start 
capitalizing software costs when both of the following occur: (i) management has authorized and committed to funding the software project and (ii) it is probable 
that the project will be completed and the software will be used to perform the function intended. The amendments in ASU 2025-06 are effective for fiscal years 
beginning after December 15, 2027, and interim periods within those fiscal years, with early adoption permitted as of the beginning of a fiscal year. The 
amendments can be applied prospectively, retrospectively, or via a modified prospective transition method. The Company is currently assessing the impact of 
the adoption of this guidance on its consolidated financial statements.

3. Goodwill and Acquired Intangible Assets 

Goodwill is not amortized, but instead is reviewed for impairment at least annually or more frequently when events and circumstances occur indicating 
that the recorded goodwill may be impaired. The Company considers its business to be one reporting unit for purposes of performing its goodwill impairment 
analysis. To date, the Company has had no impairments to goodwill. There were no changes to goodwill as of December 31, 2025 or 2024.

Prior to their sale in 2025, acquired intangible assets consisted of customer relationships and developed technology related to the Company's acquisition 
of Policy Fuel, LLC and its affiliated entities, Kanopy Insurance Center, LLC, One Eighty Software, Inc., Parachute Insurance Services Corp., collectively 
referred to as “PolicyFuel,” as follows (amounts in thousands): 

          December 31, 2024  

   
Weighted Average 

Useful Life     Gross Amount    
Accumulated 
Amortization     Carrying Value  

    (in years)                    
Customer relationships     9.0    $ 6,600    $ (3,348)   $ 3,252 
Developed technology     3.0      1,700      (1,700)     — 
         $ 8,300    $ (5,048)   $ 3,252 

On May 1, 2025, as part of the settlement of litigation, the customer relationships and developed technology intangible assets were sold to the former 
owners of PolicyFuel (the “Buyers”) by entering into and contemporaneously closing a Purchase and Sale Agreement (the “Purchase Agreement”) with the 
Buyers in which the Company sold the right to receive commissions under the remaining property and casualty carrier contracts related to its direct to consumer 
agency and certain related software and obligations related to that commission stream. Pursuant to the Purchase Agreement, the Company sold Parachute 
Insurance Services Corp. and One Eighty Software, Inc. to the Buyers for cash consideration of $0.5 million.

The Company recorded a litigation accrual of $8.1 million relating to the settlement agreement, of which $7.8 million was recorded as legal settlement 
expense in 2025 and $0.3 million had been recorded in a prior year. The litigation accrual was settled by the derecognition of the assets sold, consisting of 
commissions receivables and intangible assets, including customer relationships and developed technology, net of cash received. The carrying value of the 
commissions receivables and intangible assets sold was $5.7 million and $2.9 million, respectively, as of May 1, 2025. The Company also recorded $0.4 million 
of legal expenses related to the settlement as legal settlement expense in 2025.

Amortization expense for intangible assets for the years ended December 31, 2025, 2024 and 2023 was $0.4 million, $1.9 million and $1.8 million, 
respectively. 

4. Property and Equipment, Net 

Property and equipment, net consisted of the following (in thousands): 

    December 31,  
    2025     2024  
Computer equipment   $ 1,827    $ 1,554 
Software     19,881      16,114 
Furniture and fixtures     186      131 
Leasehold improvements     444      366 
     22,338      18,165 
Less:  Accumulated depreciation and amortization     (14,460)     (11,989)

   $ 7,878    $ 6,176 
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Depreciation and amortization expense was $3.4 million, $3.7 million and $4.4 million for the years ended December 31, 2025, 2024 and 2023, 

respectively. In connection with its move to new headquarters in 2024, the Company retired $3.4 million of fully depreciated assets. 

The Company capitalized costs associated with the development of internal use software of $4.6 million, $2.8 million and $3.6 million included in the 
Software line item above and recorded related amortization expense of $2.9 million, $3.2 million and $3.7 million (included in depreciation and amortization 
expense) during the years ended December 31, 2025, 2024 and 2023, respectively. The remaining net book value of capitalized software costs was $6.6 million 
and $4.9 million as of December 31, 2025 and 2024, respectively. 

5. Accrued Expenses and Other Current Liabilities

Accrued expenses and other current liabilities consisted of the following (in thousands): 

    December 31,  
    2025     2024  
Accrued employee compensation and benefits   $ 4,568   $ 4,796 
Accrued advertising expenses     1,710     2,947 
Other current liabilities     1,234      2,051 

    $ 7,512    $ 9,794 
 

 6. Loan and Security Agreement 

On August 1, 2025, the Company entered into a credit agreement (the “Credit Agreement”) providing for a senior secured revolving credit facility (the 
“Revolving Facility”) among the Company, as borrower, Western Alliance Bank, as administrative agent and collateral agent for the lenders (the “Agent”) and 
as a lender itself, and the other lenders party thereto (collectively, the “Lenders”). The Credit Agreement provides for a $60.0 million senior secured revolving 
line of credit. Subject to customary terms and conditions (including the absence of any default or event of default under the Credit Agreement), the Company 
shall have the right, from time to time, to request incremental revolving commitments in an aggregate amount not to exceed up to $25.0 million during the term 
of the Credit Agreement. Availability under the Credit Agreement will terminate on August 1, 2028 (the “Revolving Commitment Period”), and all outstanding 
revolving loans must be paid on or before such date. The Company will pay a commitment fee of 0.075% per annum on the average daily unused portion of 
commitments under the Credit Agreement during the Revolving Commitment Period. This facility replaced the prior $25.0 million revolving line of credit with 
Western Alliance Bank.

Pursuant to the Credit Agreement, borrowings under the Revolving Facility cannot exceed 85% of eligible accounts receivable balances. Outstanding 
borrowings under the Revolving Facility bear interest, at the Company’s election, at a per annum rate equal to (i) an adjusted term secured overnight financing 
rate for a one-month tenor (“Term SOFR”) plus 2.10% or (ii) the higher of the “prime rate” quoted in The Wall Street Journal, the weighted average of the rates 
on overnight federal funds transactions with members of the Federal Reserve System plus 0.50%, or Term SOFR plus 1.00% (“ABR”), plus 1.10%. The 
Company may elect, from time to time, to convert all or any part of our Term SOFR loans to ABR loans or to convert all or any part of the ABR loans to Term 
SOFR loans. In an event of default, as defined in the Credit Agreement, and until such event is no longer continuing, the annual interest rate to be charged will 
be the annual rate otherwise applicable to borrowings at such time plus 2.00%.

Borrowings are collateralized by substantially all of the Company's assets and property. Under the Credit Agreement, the Company has agreed to certain 
affirmative and negative covenants, reporting requirements and other customary requirements to which it will remain subject until maturity. The covenants 
include limitations on its ability to incur additional indebtedness, pay cash dividends, and engage in certain fundamental business transactions, such as mergers 
or acquisitions of other businesses. In addition, under the Credit Agreement and through the maturity date, for any period the Company does not maintain a 
minimum Adjusted Quick Ratio of 1.30 to 1.00, defined as the ratio of (1) the sum of (x) unrestricted cash and cash equivalents held at the Lenders plus (y) net 
accounts receivable reflected on the Company's balance sheet (excluding accounts receivable that are more than 90 days past due, intercompany receivables, and 
receivables subject to dispute) to (2) current liabilities, including all borrowings outstanding under Credit Agreement, but excluding the current portion of 
deferred revenue (in each case determined substantially in accordance with GAAP), the Agent shall have the ability to use the Company's cash receipts to repay 
outstanding obligations until such time as the Adjusted Quick Ratio is equal to or greater than 1.30 to 1.00 for two consecutive months. 

As of December 31, 2025, the Company was in compliance with its covenants and had no amounts outstanding under the Credit Agreement.
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7. Equity 

Each share of Class A common stock entitles the holder to one vote for each share on all matters submitted to a vote of the Company’s stockholders at all 
meetings of stockholders and written actions in lieu of meetings. Each share of Class B common stock entitles the holder to ten votes for each share on all 
matters submitted to a vote of the Company’s stockholders at all meetings of stockholders and written actions in lieu of meetings. 

Holders of both classes of common stock are entitled to receive dividends, when and if declared by the board of directors. 

Each share of Class B common stock is convertible into one share of Class A common stock at the option of the holder at any time. Automatic conversion 
shall occur upon the occurrence of a transfer of such share of Class B common stock or at the date and time, or the occurrence of an event, specified by a vote or 
written consent of the holders of a majority of the voting power of the then outstanding shares of Class B common stock. A transfer is described as a sale, 
assignment, transfer, conveyance, hypothecation or disposition of such share or any legal or beneficial interest in such share other than certain permitted 
transfers as described in the Restated Certificate of Incorporation, including a transfer to a holder of Preferred Stock. Each share of Class B common stock held 
by a stockholder shall automatically convert into one fully paid and non-assessable share of Class A common stock nine months after the death or incapacity of 
the holder of such Class B common stock.

Share Repurchase Program
On July 22, 2025, the Company’s board of directors authorized a share repurchase program for up to $50.0 million of the Company’s Class A common 

stock for one year from the board approval date. Share repurchases under the new $50.0 million program may be made from time to time on the open market, 
pursuant to Rule 10b5-1 trading plans, or by other legally permissible means. The share repurchase program does not obligate the Company to acquire a specific 
number of shares, and may be suspended, modified, or terminated at any time, without prior notice. Repurchased shares are immediately retired and resume the 
status of authorized but unissued shares of common stock. 

On August 11, 2025, the Company repurchased 900,000 shares of Class A common stock under the program in a negotiated transaction with a related 
party at a purchase price of $23.33 per share for an aggregate purchase price of $21.0 million (see Note 13). As of December 31, 2025, $29.0 million remained 
available for stock repurchases pursuant to the board authorization. During January and February 2026, the Company repurchased an additional $8.7 million of 
Class A common shares under the program via a 10b5-1 trading plan (see Note 17).
 

8. Stock-Based Compensation 

2008 and 2018 Plans

The Company has outstanding awards under its 2008 Stock Incentive Plan, as amended (the “2008 Plan”), but is no longer granting awards under this 
plan. Shares of common stock issued upon exercise of stock options granted prior to September 8, 2017 will be issued as either Class A common stock or Class 
B common stock. Shares of common stock issued upon exercise of stock options granted after September 8, 2017 will be issued as Class A common stock. 

The Company’s 2018 Equity Incentive Plan (the “2018 Plan” and, together with the 2008 Plan, the “Plans”) provides for the grant of incentive stock 
options, non-qualified stock options, stock appreciation rights, restricted stock awards, restricted stock units, and other stock-based awards. The number of 
shares initially reserved for issuance under the 2018 Plan is the sum of 2,149,480 shares of Class A common stock, plus the number of shares (up to 5,028,832 
shares) equal to the sum of (i) the 583,056 shares of Class A common stock and Class B common stock that were available for grant under the 2008 Plan upon 
the effectiveness of the 2018 Plan and (ii) the number of shares of Class A common stock and Class B common stock subject to outstanding awards under the 
2008 Plan that expire, terminate or are otherwise surrendered, canceled, forfeited or repurchased by the Company at their original issuance price pursuant to a 
contractual repurchase right (subject, in the case of incentive stock options, to any limitations of the Internal Revenue Code). The number of shares of Class A 
common stock that may be issued under the 2018 Plan automatically increases on the first day of each fiscal year until, and including, the fiscal year ending 
December 31, 2028, by an amount equal to the least of (i) 2,500,000 shares of Class A common stock; (ii) 5% of the sum of the number of shares of Class A 
common stock and Class B common stock outstanding on the first day of such fiscal year; and (iii) an amount determined by the Company’s board of directors. 
The shares of common stock underlying any awards that are forfeited, canceled, held back upon exercise or settlement of an award to satisfy the exercise price or 
tax withholding, repurchased or are otherwise terminated by the Company under the 2018 Plan will be added back to the shares of common stock available for 
issuance under the 2018 Plan. As of December 31, 2025, 2,744,383 shares remained available for future grant under the 2018 Plan. The number of authorized 
shares reserved for issuance under the 2018 Plan was increased by 1,812,320 shares effective as of January 1, 2026 in accordance with the provisions of the 2018 
Plan described above.
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Options and restricted stock units (“RSU”) granted under the Plans vest over periods determined by the board of directors. Options granted under the 
Plans expire no longer than ten years from the date of the grant. The exercise price for stock options granted is not less than the fair value of common shares 
based on quoted market prices. Certain of the Company’s RSUs are net settled by withholding shares of the Company’s Class A common stock to cover 
statutory income taxes.

Stock Option Valuation 

The fair value of stock option grants with service-based or performance-based vesting conditions is estimated on the date of grant using the Black 
Scholes option pricing model. The volatility has been determined using the Company’s traded stock price to estimate expected volatility. The expected term of 
the Company’s stock options has been determined utilizing the “simplified” method for awards that qualify as “plain-vanilla” options. The risk-free interest rate 
is determined by reference to the U.S. Treasury yield curve in effect at the time of grant of the award for time periods approximately equal to the expected term 
of the award. Expected dividend yield is based on the fact that the Company has never paid cash dividends and does not expect to pay any cash dividends in the 
foreseeable future. The Company did not grant stock options in the years ended December 31, 2025 or 2024. The relevant data used to determine the fair value 
of the stock option grants during the year ended December 31, 2023 is as follows, presented on a weighted-average basis:

 
    Year Ended  
    December 31, 2023  

Risk-free interest rate     4.0%
Expected volatility     78.4%
Expected dividend yield     — 
Expected term (in years)     5.8 

The grant date fair value of stock options granted during the year ended December 31, 2023 was $7.57 per share. 

Stock Option Activity 

The following table summarizes the Company’s option activity since December 31, 2024:

                Weighted        
          Weighted     Average        
          Average     Remaining     Aggregate  
          Exercise     Contractual     Intrinsic  
    Number of Shares     Price     Term     Value  
                (in years)     (in thousands)  
Outstanding as of December 31, 2024     1,553,656    $ 10.09      5.71    $ 15,382 
Granted     —      —            
Exercised     (460,977)     8.53            
Forfeited     (36,537)     12.91            
Outstanding as of December 31, 2025     1,056,142    $ 10.67      4.87    $ 17,242 
Vested and expected to vest as of 
    December 31, 2025     1,056,142    $ 10.67      4.87    $ 17,242 
Options exercisable as of December 31, 2025     930,827    $ 10.67      4.60    $ 15,200 

 
 As of December 31, 2025, outstanding options of 1,042,634 were for the purchase of Class A common stock and outstanding options of 13,508 were for 

the purchase of either Class A common stock or Class B common stock. 

The aggregate intrinsic value of stock options is calculated as the difference between the exercise price of the stock options and the fair value of the 
Company’s common stock for those stock options that had strike prices lower than the fair value of the Company’s common stock. 

The aggregate intrinsic value of options exercised during the years ended December 31, 2025, 2024 and 2023 was $7.4 million, $5.3 million and $0.9 
million, respectively. 

Restricted Stock Units 

The Company has granted RSUs with service-based vesting conditions and with both service-based and performance-based vesting conditions (“pRSU”). 
The fair value of RSU grants with service-based or with both service-based and performance-based vesting conditions is estimated on the date of grant using the 
market price of the underlying shares on the grant date.
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The following table summarizes the Company’s RSU with service-based vesting conditions activity since December 31, 2024: 

          Weighted Average  
   Number of Shares     Grant-Date Fair Value  
Unvested balance December 31, 2024     2,079,245    $ 15.17 

Granted     1,208,026      21.93 
Vested     (1,066,006)     15.98 
Forfeited     (318,617)     16.33 

Unvested balance December 31, 2025     1,902,648    $ 18.82 

The following table summarizes the Company’s pRSU activity since December 31, 2024: 

          Weighted Average  
   Number of Shares     Grant-Date Fair Value  
Unvested balance December 31, 2024     327,075    $ 15.58 

Granted     934,416      21.47 
Vested     (143,166)     15.58 
Forfeited     (150,124)     20.69 

Unvested balance December 31, 2025     968,201    $ 20.47 

pRSUs outstanding as of December 31, 2025 include 163,500 pRSUs granted in 2024 that are vesting over a four-year period based on continued service 
as the performance condition was met as of January 1, 2025. pRSUs outstanding as of December 31, 2025 also include 315,528 pRSUs granted in 2025. In the 
first quarter of 2025, the Company granted 347,840 pRSUs that will cumulatively vest over a four-year period based on continued service, commencing in the 
first quarter of 2026, based on achievement of a Company-specific performance target for the year ended December 31, 2025.

Additionally, during 2025, the Company granted 586,576 pRSUs that will vest based on the level of achievement of a Company-specific performance 
target for a 12-month period ending between December 31, 2027 and December 31, 2029, from a maximum of 100% of the number of pRSUs granted to a 
minimum of 10% of the pRSUs granted with no vesting if a minimum threshold of target performance is not achieved during the period (the “2027 pRSUs”). As 
of December 31, 2025, outstanding pRSUs include 489,173 2027 pRSUs.

Stock-Based Compensation 

The Company recorded stock-based compensation expense in the following expense categories of its statements of operations and comprehensive income 
(loss) (in thousands): 

 
    Year Ended December 31,  
    2025     2024     2023  
Cost of revenue   $ 122    $ 182    $ 219 
Sales and marketing     7,139      6,796      8,667 
Research and development     6,291      5,502      8,053 
General and administrative     10,747      8,134      5,869 
Restructuring and other charges     —      —      1,288 
    $ 24,299    $ 20,614    $ 24,096 

 
The Company recognized income tax benefits related to stock-based compensation expense of $5.6 million as a component in calculating its income tax 

benefit for the year ended December 31, 2025. The Company did not record income tax benefits related to stock-based compensation expense for the years 
ended December 31, 2024 and 2023 due to the full valuation allowance against deferred tax assets.

Stock-based compensation expense in the table above includes $5.3 million and $2.8 million of stock-based compensation for the years ended December 
31, 2025 and 2024, respectively, related to pRSUs. As of December 31, 2025, unrecognized compensation expense for RSUs, including pRSUs expected to vest, 
and option awards was $29.1 million, which is expected to be recognized over a weighted average period of 2.7 years. 
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9. Income Taxes 

The components of income (loss) before income taxes were as follows (in thousands):

    Year Ended December 31,  
   2025     2024     2023  
Domestic   $ 60,758    $ 33,132    $ (51,294)
Foreign     1,065      876      584 
   $ 61,823    $ 34,008    $ (50,710)

The components of income taxes were as follows (in thousands):

    Year Ended December 31,  
   2025     2024     2023  
Current income tax expense (benefit):                

Federal   $ 214    $ 562    $ 22 
State     1,015     1,157     403 
Foreign     (289)    120     152 

Deferred income tax expense (benefit):                  
Federal     (25,557)    —     — 
State     (13,147)    —     — 
Foreign     276     —     — 

Income tax expense (benefit)   $ (37,488)   $ 1,839    $ 577 

The Company adopted ASU 2023-09 on a prospective basis beginning with the year ended December 31, 2025. The following table presents required 
disclosure pursuant to ASU 2023-09 and reconciles the U.S. federal statutory income tax rate to the Company's effective income tax rate for the year ended 
December 31, 2025 (dollar amounts in thousands):

       Year Ended December 31, 2025
Federal statutory income tax rate       $ 12,982      21.0  %

State and local income tax, net of federal
  (national) income tax benefit(1)         (9,325)     (15.1)  
Foreign tax effects         (236)     (0.4)  
Tax credits                  
Research and development tax credit         (6,082)     (9.8)  

Changes in valuation allowance         (35,724)     (57.8)  
Nontaxable or nondeductible items                  
Stock-based compensation         (2,678)     (4.3)  
Executive compensation limitation         3,376      5.5   
Other nondeductible items         199      0.3   

Effective income tax rate       $ (37,488)     (60.6) %

(1) State taxes in Massachusetts made up the majority of the tax effect in this category and were comprised primarily of a benefit for research and development credits and a 
benefit related to the release of the valuation allowance. 

The One Big Beautiful Bill Act (“OBBBA”) was signed into law on July 4, 2025, which, among other provisions, permanently repeals the requirement to 
capitalize domestic research expenditures for federal income tax purposes for taxable years beginning after December 31, 2024, and allows for the accelerated 
deduction of any remaining unamortized domestic research expenditures over one or two years. Foreign research expenditures are still required to be capitalized 
and amortized ratably over 15 years. The impacts of the OBBBA are reflected in the Company’s income tax benefit for the year ended December 31, 2025.
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The following table presents the required disclosures prior to the adoption of ASU 2023-09 and reconciles the U.S. federal statutory income tax rate to 
the Company’s effective income tax rate for the years ended December 31, 2024 and 2023: 

        Year Ended December 31,    
        2024     2023    
Federal statutory income tax rate         21.0  %  21.0  %

State taxes, net of federal benefit         3.7     6.9   
Federal and state research and development tax credits         (3.0)    (0.3)  
Nondeductible items         0.3     (0.3)  
Stock-based compensation         (2.1)    (5.8)  
Other         1.5     1.4   
Change in valuation allowance         (16.0)    (24.0)  

Effective income tax rate         5.4  %  (1.1) %

Net deferred tax assets as of December 31, 2025 and 2024 consisted of the following (in thousands): 

    December 31,  
    2025     2024  
Deferred tax assets:            
Net operating loss carryforwards   $ 16,040   $ 20,045 
Capitalized research and development     5,860     16,834 
Research and development tax credit carryforwards     15,116     9,207 
Accrued expenses and other current liabilities     479     409 
Property and equipment     —     65 
Intangible assets     1,813      249 
Stock-based compensation     410     2,289 
Operating lease liability     436      58 
Other     415     492 
Total deferred tax assets     40,569      49,648 

Valuation allowance     —      (48,508)
Net deferred tax assets     40,569      1,140 

Deferred tax liabilities:            
Capitalized software development costs     (1,161)     (826)
Property and equipment     (378)     — 
Operating lease right of use asset     (380)     — 
Intangible assets     (227)     (314)

        Total deferred tax liabilities     (2,146)     (1,140)
Net deferred taxes   $ 38,423    $ — 

As of December 31, 2025, the Company had federal net operating loss carryforwards of $52.9 million to offset future taxable income, which do not 
expire but are limited in their usage to an annual deduction equal to 80% of annual taxable income. As of December 31, 2025, the Company had state net 
operating loss carryforwards of $75.9 million, which may be available to offset future taxable income and expire at various dates beginning in 2027. As of 
December 31, 2025, the Company also had federal and state research and development tax credit carryforwards of $11.0 million and $5.2 million, respectively, 
which may be available to reduce future tax liabilities and expire at various dates beginning in 2039 and 2032, respectively.

Utilization of the U.S. federal and state net operating loss carryforwards and research and development tax credit carryforwards may be subject to a 
substantial annual limitation under Section 382 and Section 383 of the Internal Revenue Code ("IRC") of 1986, and corresponding provisions of state law, due to 
ownership changes that have occurred previously or that could occur in the future. The Company has completed analyses through December 31, 2024 and 
determined that the Company did not undergo an ownership change within the meaning of Sections 382 and 383 during the analysis periods. The Company does 
not believe an ownership change within the meaning of Sections 382 and 383 has occurred through December 31, 2025. Therefore, the Company does not 
believe that its operating losses and research and development tax credit carryforwards are limited or that any of its carryforwards would expire unused.
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The Company evaluates the positive and negative evidence bearing upon its ability to realize the deferred tax assets including its cumulative historical 
results and estimated future taxable income or loss. The Company had previously maintained a valuation allowance against its federal and state deferred tax 
assets as of December 31, 2024. During the fourth quarter of 2025, the Company concluded that, based on sustained improvements in the Company’s 
profitability, it is more likely than not that the Company will be able to fully realize its net deferred tax assets. The Company therefore released its valuation 
allowance of $48.5 million. The Company’s judgment regarding the likelihood of realization of these deferred tax assets could change in future periods, which 
could result in a material impact to the Company’s income tax provision in the period of change. The decrease in the valuation allowance for deferred tax assets 
during the year ended December 31, 2024 related primarily to the use of net operating loss carryforwards to offset taxable income, partially offset by an increase 
in capitalized research and development costs. The increase in the valuation allowance for deferred tax assets during the year ended December 31, 2023 related 
primarily to increases in net operating losses and capitalized research and development costs under IRC Section 174.

The changes in the valuation allowance were as follows (in thousands): 

    Year Ended December 31,  
    2025     2024     2023  
Valuation allowance as of beginning of year   $ 48,508    $ 53,948    $ 41,755 
Decreases recorded as a benefit to income tax provision     (48,508)     (5,440)     — 
Increases recorded to tax provision     —     —      12,193 

Valuation allowance as of end of year   $ —    $ 48,508    $ 53,948 

The Company assesses the uncertainty in its income tax positions to determine whether a tax position of the Company is more likely than not to be 
sustained upon examination, including resolution of any related appeals of litigation processes, based on the technical merits of the position. For tax positions 
meeting the more-likely-than-not threshold, the tax amount recognized in the consolidated financial statements is reduced by the largest benefit that has a greater 
than fifty percent likelihood of being realized upon the ultimate settlement with the relevant taxing authority. No reserve for uncertain tax positions or related 
interest and penalties has been recorded at December 31, 2025 and 2024. 

The Company files tax returns as prescribed by the tax laws of the jurisdictions in which it operates. In the normal course of business, the Company is 
subject to examination by federal, state and foreign jurisdictions, where applicable. In October 2024, the Company received notice of examination by the Internal 
Revenue Service for the year ending December 31, 2022. The examination was completed during the year ended December 31, 2025 with no adjustments 
proposed. The Company has not received notice of examination by any other jurisdictions for any other tax year open under statute. The Company is open to 
future tax examination under statute from 2022 to the present. However, carryforward attributes that were generated prior to January 1, 2022 may still be 
adjusted upon examination by federal, state or local tax authorities if they either have been or will be used in a future period.

The Company adopted ASU 2023-09 on a prospective basis beginning with the year ended December 31, 2025. The following table presents required 
disclosure pursuant to ASU 2023-09 regarding income taxes paid (net of refunds received) for the year ended December 31, 2025 (in thousands):

          
Year Ended December 

31, 2025  
Federal taxes          $ 1,000 
State taxes              
California           960  
Illinois           690  
All other states           503  

            $ 3,153 

The following table presents the required disclosures prior to the adoption of ASU 2023-09 regarding income taxes paid for the years ended December 
31, 2024 and 2023 (in thousands):

        Year Ended December 31,  
       2024     2023  
Cash paid for income taxes       $ 2,336    $ 589 
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10. Leases

The Company leases office space under various non-cancelable operating leases. The Company's lease for office space for its former headquarters 
expired in September 2024. In April 2024, the Company entered into two agreements to lease office space in Cambridge, Massachusetts through December 2027 
for fixed payments totaling $3.2 million through 2027, resulting in an increase to right-of-use assets and operating lease liabilities of $2.7 million. 

In August 2024, the Company entered into an agreement to sublease office space in Belfast, Northern Ireland through July 2027 for fixed payments 
totaling approximately $1.6 million through 2027, resulting in an increase to right-of-use assets and operating lease liabilities of $1.3 million. 

As of December 31, 2025 and 2024, the Company maintained security deposits of $0.3 million with the landlords of its leases, which amounts were 
included in prepaid expenses and other current assets and other assets on the Company’s consolidated balance sheet.

The components of lease cost under ASC 842 were as follows (in thousands):

    Year Ended December 31,  
    2025     2024     2023  
Operating lease cost   $ 1,403    $ 2,188    $ 2,682 
Short-term lease cost     —      —      318 
Variable lease cost     120      470      546 

    $ 1,523    $ 2,658    $ 3,546 

Supplemental disclosure of cash flow information related to leases was as follows (in thousands):

    Year Ended December 31,  
    2025     2024     2023  
  Cash paid for amounts included in the measurement
       of operating lease liabilities   $ 1,413    $ 2,499    $ 3,190 
   Operating lease liabilities arising from obtaining
        right-of-use assets   $ —    $ 4,026    $ — 

The weighted-average remaining lease term and discount rate were as follows:

    December 31,  
    2025     2024  
             
Weighted-average remaining lease term - operating leases (in years)     1.9      2.9 
Weighted-average discount rate - operating leases     8.50%    8.50%

Because the interest rate implicit in the lease was not readily determinable, the Company's incremental borrowing rate was used to calculate the present 
value of the leases. In determining its incremental borrowing rate, the Company considered its credit quality and assessed interest rates available in the market 
for similar borrowings, adjusted for the impact of collateral over the term of the lease.

Future annual lease payments under the Company’s leases as of December 31, 2025 were as follows (in thousands):

Years ending December 31,          
2026       $ 1,363 
2027         1,432 
  Total future minimum lease payments         2,795 

      Less: imputed interest         (228)
  Total operating lease liabilities       $ 2,567 

Total operating lease liabilities in the table above are classified on the consolidated balance sheet as follows (in thousands):

        December 31, 2025  
Current operating lease liabilities       $ 1,197 
Operating lease liabilities, net of current portion         1,370 
Total operating lease liabilities       $ 2,567 
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11. Commitments and Contingencies 

Leases

The Company's commitments under its leases are described in Note 10.

Indemnification Agreements 

In the normal course of business, the Company may provide indemnification of varying scope and terms to third parties and enters into commitments and 
guarantees (“Agreements”) under which it may be required to make payments. The duration of these Agreements varies, and in certain cases, is indefinite. 
Furthermore, many of these Agreements do not limit the Company’s maximum potential payment exposure. 

In addition, the Company has entered into indemnification agreements with members of its board of directors and executive officers that will require the 
Company, among other things, to indemnify them against certain liabilities that may arise by reason of their status or service as directors or officers. 

Through December 31, 2025, the Company has not incurred any material costs as a result of such indemnifications. The Company does not believe that 
the outcome of any claims under indemnification arrangements will have a material effect on its financial position, results of operations or cash flows, and it has 
not accrued any liabilities related to such obligations in its consolidated financial statements as of December 31, 2025 and 2024. 

Purchase Commitment

In June 2025, the Company entered into a five-year, $18.5 million purchase commitment, in the ordinary course of business, for advertising with 
specified annual minimum payment amounts through July 2029. The remaining purchase commitment as of December 31, 2025 was $15.5 million, of which 
$3.5 million relates to the next twelve months. 

 

Legal Proceedings and Other Contingencies

The Company is from time to time subject to various legal proceedings and claims, either asserted or unasserted, which arise in the ordinary course of its 
business. While the outcome of these other claims cannot be predicted with certainty, management does not believe that the outcome of any of these other legal 
matters will have a material adverse effect on the Company’s consolidated results of operations or financial condition.

12. Retirement Plan 

The Company has established a defined-contribution plan under Section 401(k) of the Internal Revenue Code (the “401(k) Plan”). The 401(k) Plan covers 
all employees who meet defined minimum age and service requirements, and allows participants to defer a portion of their annual compensation on a pre-tax 
basis. As currently established, the Company is not required to make any contributions to the 401(k) Plan. The Company contributed $1.7 million, $2.7 million 
and $0.9 million during the years ended December 31, 2025, 2024 and 2023, respectively.

13. Related Party Transactions 

The Company has, in the ordinary course of business, entered into arrangements with other companies who have shareholders in common with the 
Company. Pursuant to these arrangements, related-party affiliates receive payments for providing website visitor referrals. During the years ended December 31, 
2025, 2024 and 2023, the Company recorded expense of $41.2 million, $14.5 million and $3.6 million, respectively, related to these arrangements. During the 
years ended December 31, 2025, 2024 and 2023, the Company paid $40.0 million, $12.3 million and $4.0 million, respectively, related to these arrangements. 
As of December 31, 2025 and 2024, amounts due to related-party affiliates totaled $3.7 million and $2.5 million, respectively, which were included in accounts 
payable and accrued expenses on the balance sheets. 

On August 11, 2025, the Company repurchased 900,000 shares of Class A common stock from Link Ventures, which is an entity affiliated with funds 
advised by David Blundin, the Company's chairman of the board of directors and co-founder, and other affiliated entities of Mr. Blundin, at a purchase price of 
$23.33 per share for an aggregate purchase price of $21.0 million pursuant to the provisions of the Company's share repurchase program. The purchase price 
represented an approximate 1.8% discount to the closing price of the Company's common stock on August 8, 2025. The shares were immediately retired. In 
connection with the repurchase agreement, Mr. Blundin and Link Ventures entered into a 180-day lock-up agreement with the Company which restricts the sale 
or transfer of any of the Company’s shares of capital stock beneficially owned by Mr. Blundin, subject to customary exceptions.
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14. Net Income (Loss) per Share

A reconciliation of the numerators and the denominators of the basic and dilutive net income (loss) per common share computations are as follows (in 
thousands): 

    Year Ended December 31,  
    2025     2024     2023  
Numerator:                  
Net income (loss)   $ 99,311    $ 32,169    $ (51,287)

                   
Denominator:                  
Weighted average basic common shares
  outstanding     36,141      35,007      33,350 
Effect of dilutive securities:                  
Options to purchase common stock     635      673      — 
Restricted stock units     977      966      — 

Weighted average diluted common shares
  outstanding     37,753      36,646      33,350 

The Company excluded the following potential common shares, presented based on weighted average shares outstanding during the periods, from the 
computation of diluted net income (loss) per share because including them would have had an anti-dilutive effect (in thousands):

    Year Ended December 31,  
    2025     2024     2023  

Options to purchase common stock     2      202      2,070 
Restricted stock units     10      167      2,605 
     12      369      4,675 

The tables above do not include performance-based awards for which the performance goal had not been met as of period end. As of December 31, 2025, 
the Company had 489,173 outstanding pRSUs for which the performance goal had not been met as of period end. 

15. Restructuring and Other Charges 

In June 2023, the Company committed to exiting its health insurance vertical to increase focus on core verticals and implemented a workforce reduction 
plan (the “Reduction Plan”) to improve operating efficiency. The Reduction Plan included the elimination of 175 employees, or approximately 28%, of the 
Company’s workforce. During the year ended December 31, 2023, the Company incurred $4.0 million in severance charges in connection with the workforce 
reduction, consisting of cash expenditures for employee separation costs of $2.7 million that were paid in 2023 and 2024, and non-cash charges for the 
modification of certain equity awards of $1.3 million. During the year ended December 31, 2023, the Company recorded a credit of $0.2 million to restructuring 
and other charges in the accompanying consolidated statements of operations and comprehensive income (loss) related to estimated severance payments that 
were not made. 

In August 2023, the Company sold assets related to its health insurance vertical comprised of all of the issued and outstanding membership interests of 
Eversurance LLC, a former subsidiary of the Company, to MyPlanAdvocate Insurance Solutions Inc. for cash consideration of $13.2 million. There were no 
employees of Eversurance LLC at the time of the sale. The assets sold consisted of commissions receivable of $30.8 million, which were expected to be 
collected over the next seven years, net intangible assets of $1.0 million and other net assets of $0.4 million, including the Company’s Evansville, Indiana office 
lease. The Company incurred $0.4 million of transaction costs in connection with the sale. Accordingly, the Company recognized a loss on sale of assets of 
$19.4 million during the year ended December 31, 2023, which amount is included in restructuring and other charges in the accompanying consolidated 
statements of operations and comprehensive income (loss). The Company also recorded an impairment charge on the right-of-use asset related to its Cambridge, 
Massachusetts office lease of $0.4 million during the year ended December 31, 2023 in connection with the Company entering into subleases with two third 
parties for a portion of the office space. The exit of the health insurance vertical and the Reduction Plan are referred to as the Company's restructuring, which 
was completed in 2023.
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16. Segments and Geographical Information

The Company's revenue is from customers in the United States. Long-lived tangible assets held outside of the United States are not material.

The Company manages its operations as a single segment for the purposes of assessing performance and making operating decisions. Operating segments 
are defined as components of an enterprise for which separate financial information is regularly evaluated by the Company’s chief operating decision maker, or 
decision-making group (the “CODM”), in deciding how to allocate resources and assess performance. The CODM of the Company is the Chief Executive 
Officer. The CODM assesses performance and allocates resources based on the Company’s consolidated statements of operations and comprehensive income 
(loss) and the Company’s operations are managed on a consolidated basis to decide where to allocate and invest additional resources within the business to 
continue growth. Segment asset information is not provided to the CODM to allocate resources.

As a single reportable segment entity, the Company’s segment performance measure is net income (loss), which is used to monitor budget versus actual 
results. Significant segment expenses, as provided to the CODM, are presented below (in thousands):

      Year Ended December 31,  
      2025     2024     2023  
Revenue     $ 692,521   $ 500,190   $ 287,921 
Less:                    
Advertising expense      500,666     344,963     187,639 
Cash operating expense      97,264     97,012     99,821 
Other segment items, net      (4,720)    26,046     51,748 

Net income (loss)     $ 99,311    $ 32,169    $ (51,287)

(1) Cash operating expense is primarily comprised of personnel-related costs, technology service costs, professional fees and office-related costs included 
in cost and operating expense in the Company's consolidated statements of operations and comprehensive income (loss) and does not include non-cash 
depreciation and amortization and stock-based compensation amounts that are included in cost and operating expenses or non-recurring legal settlement expense, 
restructuring and other charges, and acquisition-related costs that are also included in cost and operating expenses.

(2) Other segment items, net included within net income (loss) include stock-based compensation and depreciation and amortization amounts that are 
non-cash items included in cost and operating expenses, legal settlement expense, restructuring and other charges, and acquisition-related costs that are 
considered non-recurring operating expenses, as well as interest income and income taxes, which are included in net income (loss). These amounts are also 
reported within the consolidated statements of operations and comprehensive income (loss) and consolidated statements of cash flows. See the accompanying 
consolidated financial statements for financial information regarding other segment items, net and the Company’s operating segment.

17. Subsequent Events

From January 1, 2026 through February 5, 2026, the Company repurchased an additional 375,000 shares of its common stock at an average price of 
$23.24 per share, for an aggregate repurchase amount of $8.7 million.

(1)

(2)
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ITEM 9. CHANGES IN AND DISAGREEMENTS WITH ACCOUNTANTS ON ACCOUNTING AND FINANCIAL DISCLOSURE 

None. 

ITEM 9A. CONTROLS AND PROCEDURES 

Evaluation of Disclosure Controls and Procedures 

Our management, with the participation of our Chief Executive Officer and Chief Financial Officer (our principal executive officer and principal 
financial officer, respectively), evaluated the effectiveness of our disclosure controls and procedures as of December 31, 2025. The term “disclosure controls and 
procedures,” as defined in Rules 13a-15(e) and 15d-15(e) under the Exchange Act, means controls and other procedures of a company that are designed to 
ensure that information required to be disclosed by a company in the reports that it files or submits under the Exchange Act is recorded, processed, summarized 
and reported, within the time periods specified in the Securities and Exchange Commission’s rules and forms. Disclosure controls and procedures include, 
without limitation, controls and procedures designed to ensure that information required to be disclosed by a company in the reports that it files or submits under 
the Exchange Act is accumulated and communicated to the company’s management, including its principal executive and principal financial officers, or persons 
performing similar functions, as appropriate to allow timely decisions regarding required disclosure. 

Management recognizes that any controls and procedures, no matter how well designed and operated, can provide only reasonable assurance of achieving 
their objectives and our management necessarily applies its judgment in evaluating the cost-benefit relationship of possible controls and procedures. Based on 
the evaluation of our disclosure controls and procedures as of December 31, 2025, our Chief Executive Officer and Chief Financial Officer concluded that, as of 
such date, our disclosure controls and procedures are effective at the reasonable assurance level.

Internal Control over Financial Reporting 

Management’s Report on Internal Control over Financial Reporting 

Our management is responsible for establishing and maintaining adequate internal control over financial reporting as defined in Rules 13a-15(f) and 15d-
15(f) under the Exchange Act. Our internal control over financial reporting is a process designed to provide reasonable assurance regarding the reliability of 
financial reporting and the preparation of financial statements for external purposes in accordance with generally accepted accounting principles. Because of its 
inherent limitations, internal control over financial reporting may not prevent or detect misstatements.

Our management has assessed the effectiveness of our internal control over financial reporting as of December 31, 2025. In making this assessment, 
management used the criteria described in Internal Control—Integrated Framework (2013) issued by the Committee of Sponsoring Organizations of the 
Treadway Commission (COSO). Based on this assessment, our management has concluded that as of December 31, 2025, our internal control over financial 
reporting is effective, based on the specified criteria.

The effectiveness of our internal control over financial reporting as of December 31, 2025 has been audited by PricewaterhouseCoopers LLP, an 
independent registered public accounting firm, as stated in their report which is included herein.

Changes in Internal Control Over Financial Reporting 

No changes in our internal control over financial reporting (as defined in Rules 13a-15(f) and 15d-15(f) under the Exchange Act) occurred during the 
three months ended December 31, 2025 that have materially affected, or are reasonably likely to materially affect, our internal control over financial reporting. 
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ITEM 9B. OTHER INFORMATION 

Rule 10b5-1 Trading Plans 

The adoption or termination of contracts, instructions or written plans for the purchase or sale of our securities by our Section 16 officers and directors for 
the three months ended December 31, 2025, each of which is intended to satisfy the affirmative defense conditions of Rule 10b5-1(c) under the Exchange Act 
(“Rule 10b5-1 Plan”), were as follows:

Name (Title)
Action Taken 

(Date of Action) Type of Trading Arrangement
Nature of Trading 

Arrangement
Duration of Trading 

Arrangement
Aggregate Number 

of Securities
Joseph Sanborn
(Chief Financial Officer, 
Chief Administrative Officer, 
Treasurer & Secretary)

Adoption
(December 3, 2025)

Rule 10b5-1 trading arrangement Sale

Until August 10, 2026, or 
such earlier date upon which 
all transactions are completed 
or expire without execution

Up to 40,000 shares

Jayme Mendal
(Chief Executive Officer and 
President)

Adoption
(December 4, 2025)

Rule 10b5-1 trading arrangement Sale

Until September 20, 2026, or 
such earlier date upon which 
all transactions are completed 
or expire without execution

Up to 125,880 shares

ITEM 9C. DISCLOSURE REGARDING FOREIGN JURISDICTIONS THAT PREVENT INSPECTIONS

Not applicable.
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PART III 

ITEM 10. DIRECTORS, EXECUTIVE OFFICERS AND CORPORATE GOVERNANCE 

The information required by this Item 10 will be included in our definitive proxy statement to be filed with the SEC with respect to our 2026 Annual 
Meeting of Stockholders and is incorporated herein by reference. 

Our board of directors has adopted a Code of Business Conduct and Ethics applicable to all officers, directors and employees, including our principal 
executive officer, principal financial officer, principal accounting officer or controller, or persons performing similar functions. A copy of the code is available at 
the Investors section of our website, located at investors.everquote.com, under “Corporate Governance—Governance Documents.” We intend to make all 
required disclosures regarding any amendments to, or waivers from, any provisions of the code at the same location of our website. 

The Company has adopted an insider trading policy governing the purchase, sale and other dispositions of the Company’s securities (including gifts and 
adoption or amendment of Rule 10b5-1 trading plans) that applies to all Company personnel, including directors, officers, employees, and other covered persons. 
The policy also prohibits trading in securities of another company when an individual is aware of material non-public information about that company due to 
service as a covered person under the policy. Although its provisions do not apply to the Company generally, the policy provides that the Company’s policy is 
not to engage in transactions in Company securities while aware of material non-public information relating to the Company or its securities. The Company 
believes that its insider trading policy is reasonably designed to promote compliance with insider trading laws, rules and regulations, and listing standards 
applicable to the Company. A copy of the Company’s insider trading policy is filed as Exhibit 19.1 to our 2024 Annual Report on Form 10-K and incorporated 
by reference herein.

ITEM 11. EXECUTIVE COMPENSATION 

The information required by this Item 11 will be included under the headings “Directors, Executive Officers and Corporate Governance—Compensation 
Committee Interlocks and Insider Participation”, “Executive Compensation” and “Director Compensation” (excluding the information under the subheading “—
Pay Versus Performance”) in our definitive proxy statement to be filed with the SEC with respect to our 2026 Annual Meeting of Stockholders and is 
incorporated herein by reference. 

ITEM 12. SECURITY OWNERSHIP OF CERTAIN BENEFICIAL OWNERS AND MANAGEMENT AND RELATED STOCKHOLDER 
MATTERS 

The information required by this Item 12 will be included in our definitive proxy statement to be filed with the SEC with respect to our 2026 Annual 
Meeting of Stockholders and is incorporated herein by reference. 

ITEM 13. CERTAIN RELATIONSHIPS AND RELATED TRANSACTIONS, AND DIRECTOR INDEPENDENCE 

The information required by this Item 13 will be included in our definitive proxy statement to be filed with the SEC with respect to our 2026 Annual 
Meeting of Stockholders and is incorporated herein by reference. 

ITEM 14. PRINCIPAL ACCOUNTING FEES AND SERVICES 

The information required by this Item 14 will be included in our definitive proxy statement to be filed with the SEC with respect to our 2026 Annual 
Meeting of Stockholders and is incorporated herein by reference. 
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 PART IV 

ITEM 15. EXHIBITS, FINANCIAL STATEMENT SCHEDULES 

(a) 1. Financial Statements 

For a list of the financial statements included herein, see Index to Consolidated Financial Statements in this Annual Report on Form 10-K, incorporated 
into this Item by reference. 

2. Financial Statement Schedules 

Financial statement schedules have been omitted because they are either not required or not applicable or the information is included in the consolidated 
financial statements or the notes thereto. 

3. Exhibits 

See the Exhibit Index in Item 15(b) below. 

(b) Exhibit Index.
 

Exhibit
Number

 
Description

 
2.1 Purchase and Sale Agreement, dated August 1, 2023, by and between MyPlanAdvocate Insurance Solutions Inc. and the 

Company (incorporated by reference to Exhibit 2.1 to the Company’s Current Report on Form 8-K filed with the SEC on August 
7, 2023).

3.1 Restated Certificate of Incorporation of the Registrant (incorporated by reference to Exhibit 3.1 to the Registrant’s Current Report 
on Form 8-K (File No. 001-38549) filed with the SEC on July 2, 2018) 

3.2 Amended and Restated Bylaws of the Registrant (incorporated by reference to Exhibit 3.2 to the Registrant’s Current Report on 
Form 8-K (File No. 001-38549) filed with the SEC on July 2, 2018) 

4.1 Specimen stock certificate evidencing shares of Class A common stock of the Registrant (incorporated by reference to Exhibit 4.1 
to the Registrant’s Registration Statement on Form S-1 (File No. 333-225379) filed with the SEC on June 18, 2018) 

   4.2 Description of Securities of the Registrant (incorporated by reference to Exhibit 4.2 to the Registrant’s Annual Report on Form 
10-K (File No. 001-38549) filed with the SEC on February 25, 2022) 

9.1 Voting Agreement, dated February 8, 2018, by and among certain stockholders of the Registrant (incorporated by reference to 
Exhibit 9.1 to the Registrant’s Registration Statement on Form S-1 (File No. 333-225379) filed with the SEC on June 1, 2018) 

10.1 Amended and Restated Investors’ Rights Agreement, dated as of June 30, 2016, by and among the Registrant and the other parties 
thereto (incorporated by reference to Exhibit 10.1 to the Registrant’s Registration Statement on Form S-1 (File No. 333-225379) 
filed with the SEC on June 1, 2018) 

10.2# Form of Indemnification Agreement between the Registrant and each of its directors and executive officers (incorporated by 
reference to Exhibit 10.2 to the Registrant’s Registration Statement on Form S-1 (File No. 333-225379) filed with the SEC on 
June 1, 2018) 

10.3# Amended and Restated 2008 Stock Incentive Plan (incorporated by reference to Exhibit 10.3 to the Registrant’s Registration 
Statement on Form S-1 (File No. 333-225379) filed with the SEC on June 1, 2018)

10.4# Form of Incentive Stock Option Agreement under 2008 Stock Incentive Plan (incorporated by reference to Exhibit 10.4 to the 
Registrant’s Registration Statement on Form S-1 (File No. 333-225379) filed with the SEC on June 1, 2018) 

10.5# Form of Non-Qualified Stock Option Agreement under 2008 Stock Incentive Plan (incorporated by reference to Exhibit 10.5 to 
the Registrant’s Registration Statement on Form S-1 (File No. 333-225379) filed with the SEC on June 1, 2018) 

10.6# Form of Restricted Stock Unit Issuance Agreement under 2008 Stock Incentive Plan (incorporated by reference to Exhibit 10.6 to 
the Registrant’s Registration Statement on Form S-1 (File No. 333-225379) filed with the SEC on June 1, 2018) 

10.7# 2018 Equity Incentive Plan (incorporated by reference to Exhibit 10.7 to the Registrant’s Registration Statement on Form S-1 
(File No. 333-225379) filed with the SEC on June 27, 2018)

10.8# Form of Stock Option Agreement under 2018 Equity Incentive Plan (incorporated by reference to Exhibit 10.8 to the Registrant’s 
Registration Statement on Form S-1 (File No. 333-225379) filed with the SEC on June 18, 2018) 

10.9# Form of Restricted Stock Unit Agreement under 2018 Equity Incentive Plan (incorporated by reference to Exhibit 10.9 to the 
Registrant’s Registration Statement on Form S-1 (File No. 333-225379) filed with the SEC on June 18, 2018) 

https://content.edgar-online.com/ExternalLink/EDGAR/0001193125-23-204965.html?hash=04aaac78a8502f532c7623d260d81ba06d8be1d436134ba86579ccf3bc38249c&dest=d542443dex21_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001193125-23-204965.html?hash=04aaac78a8502f532c7623d260d81ba06d8be1d436134ba86579ccf3bc38249c&dest=d542443dex21_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001193125-23-204965.html?hash=04aaac78a8502f532c7623d260d81ba06d8be1d436134ba86579ccf3bc38249c&dest=d542443dex21_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001193125-18-211396.html?hash=acb255f2b9b951b287f2981754a422fea99d11b3b7f69c4ac64420422013a89e&dest=d778218dex31_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001193125-18-211396.html?hash=acb255f2b9b951b287f2981754a422fea99d11b3b7f69c4ac64420422013a89e&dest=d778218dex31_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001193125-18-211396.html?hash=acb255f2b9b951b287f2981754a422fea99d11b3b7f69c4ac64420422013a89e&dest=d778218dex32_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001193125-18-211396.html?hash=acb255f2b9b951b287f2981754a422fea99d11b3b7f69c4ac64420422013a89e&dest=d778218dex32_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001193125-18-194949.html?hash=3adcd5bc1dcc4c0373de3ad2a522528aeb908f317e53d94af42dfc3af0380c43&dest=d551802dex41_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001193125-18-194949.html?hash=3adcd5bc1dcc4c0373de3ad2a522528aeb908f317e53d94af42dfc3af0380c43&dest=d551802dex41_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001193125-22-054390.html?hash=604bb04fb1ff4083453f9f1af07b3581c5e821cc26f1272ddf1d49c041981ca4&dest=d287160dex42_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001193125-22-054390.html?hash=604bb04fb1ff4083453f9f1af07b3581c5e821cc26f1272ddf1d49c041981ca4&dest=d287160dex42_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001193125-18-181837.html?hash=6fd894a9467ed5b9f5bd1a26f20e56385685319af248712abcd697333e8ec997&dest=d551802dex91_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001193125-18-181837.html?hash=6fd894a9467ed5b9f5bd1a26f20e56385685319af248712abcd697333e8ec997&dest=d551802dex91_htm
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10.10# Offer Letter, dated as of July 31, 2017, by and between the Registrant and Jayme Mendal (incorporated by reference to Exhibit 

10.13 to the Registrant’s Registration Statement on Form S-1 (File No. 333-225379) filed with the SEC on June 1, 2018) 
10.11# Offer Letter, dated as of November 4, 2019, by and between the Registrant and David Brainard (incorporated by reference to 

Exhibit 10.15 to the Registrant’s Annual Report on Form 10-K (File No. 001-38549) filed with the SEC on February 27, 2023) 
10.12# Offer Letter, dated as of June 16, 2023, by and between the Registrant and Joseph Sanborn (incorporated by reference to Exhibit 

10.1 to the Registrant’s Quarterly Report on Form 10-Q (File No. 001-38549) filed with the SEC on May 7, 2024)
10.13# Offer Letter, dated as of June 16, 2023, by and between the Registrant and Jon Ayotte (incorporated by reference to Exhibit 10.2 

to the Registrant’s Quarterly Report on Form 10-Q (File No. 001-38549) filed with the SEC on May 7, 2024)
10.14# Form of Performance-Based Stock Option Agreement under 2018 Equity Incentive Plan (incorporated by reference to Exhibit 

10.1 to the Registrant’s Quarterly Report on Form 10-Q (File No. 001-38549) filed with the SEC on May 8, 2020) 
10.15# Form of Restricted Stock Unit Agreement under 2018 Equity Incentive Plan (incorporated by reference to Exhibit 99.1 to the 

Registrant’s Current Report on Form 8-K (File No. 001-38549) filed with the SEC on February 15, 2022) 
10.16 Securities Purchase Agreement, dated February 22, 2022, by and between EverQuote, Inc. and Recognition Capital, LLC 

(incorporated by reference to Exhibit 99.1 to the Registrant’s Current Report on Form 8-K (File No. 001-38549) filed with the 
SEC on February 23, 2022)

10.17 Executive Severance Plan, dated February 12, 2026
10.18 Purchase and Sale Agreement, dated May 1, 2025, by and among Tim Presto, Edward Hames and the Company (incorporated by 

reference to Exhibit 10.1 to the Registrant’s Quarterly Report on Form 10-Q (File No. 001-38549) filed with the SEC on May 7, 
2025).

10.19# Form of Performance-Based Restricted Stock Unit Agreement - Section 16 Officer under 2018 Equity Incentive Plan
10.20# Form of Restricted Stock Unit Agreement - Section 16 Officer under 2018 Equity Incentive Plan
10.21 Senior Secured Revolving Credit Facility Credit Agreement, dated August 1, 2025, by and between Western Alliance Bank as 

Administrative Agent, Issuing Lender and Swingline Lender and the Company (incorporated by reference to Exhibit 10.1 to the 
Registrant’s Quarterly Report on Form 10-Q (File No. 001-38549) filed with the SEC on November 4, 2025).

10.22 Common Stock Repurchase Agreement, dated as of August 10, 2025, by and between the Company and Link Ventures LLLP 
(incorporated by reference to Exhibit 10.1 to the Amendment No. 9 to Schedule 13D filed with the SEC by David B. Blundin, 
Recognition Capital, LLC, Link Ventures LLLP, Link Management LLC, Cogo Fund 2020, LLC, Cogo Labs, LLC, and Link 
Equity Partners, LLC on August 13, 2025).

10.23 Lock-Up Agreement, dated August 10, 2025, by and among Link Ventures, LLLP, Link Management, LLC, David Blundin, and 
the Company (incorporated by reference to Exhibit 10.2 to the Amendment No. 9 to Schedule 13D filed with the SEC by David 
B. Blundin, Recognition Capital, LLC, Link Ventures LLLP, Link Management LLC, Cogo Fund 2020, LLC, Cogo Labs, LLC, 
and Link Equity Partners, LLC on August 13, 2025).

19.1 EverQuote, Inc. Insider Trading Policy (incorporated by reference to Exhibit 19.1 to the Registrant’s Annual Report on Form 10-
K (File No. 001-38549) filed with the SEC on February 25, 2025).

21.1 Subsidiaries of the Registrant
23.1 Consent of PricewaterhouseCoopers LLP, independent registered public accounting firm 

   31.1 Certification of Chief Executive Officer of the Registrant Pursuant to Section 302 of the Sarbanes-Oxley Act of 2002 
   31.2 Certification of Chief Financial Officer of the Registrant Pursuant to Section 302 of the Sarbanes-Oxley Act of 2002 
   32.1† Certification of Chief Executive Officer of the Registrant Pursuant to 18 U.S.C. Section 1350, as adopted pursuant to Section 906 

of the Sarbanes-Oxley Act of 2002 
   32.2† Certification of Chief Financial Officer of the Registrant Pursuant to 18 U.S.C. Section 1350, as adopted pursuant to Section 906 

of the Sarbanes-Oxley Act of 2002 
   97.1 EverQuote, Inc. Dodd-Frank Compensation Recovery Policy (incorporated by reference to Exhibit 97.1 to the Company’s Annual 

Report on Form 10-K (File No. 001-38549) filed with the SEC on February 27, 2024)
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   101.INS Inline XBRL Instance Document - the instance document does not appear in the Interactive Data File because its XBRL tags are 

embedded within the Inline XBRL document
   101.SCH Inline XBRL Taxonomy Extension Schema with embedded linkbase document

104 Cover Page Interactive Data File (formatted as Inline XBRL and contained in Exhibit 101) 
 

# Indicates management contract or compensation plan. 
 

† The certifications attached as Exhibits 32.1 and 32.2 that accompany this Annual Report on Form 10-K, are not deemed filed with the Securities and Exchange 
Commission and are not to be incorporated by reference into any filing of EverQuote, Inc. under the Securities Act of 1933, as amended, or the Securities 
Exchange Act of 1934, as amended, whether made before or after the date of this Annual Report on Form 10-K, irrespective of any general incorporation 
language contained in such filing. 

ITEM 16. FORM 10-K SUMMARY 

None. 
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SIGNATURES

Pursuant to the requirements of Section 13 or 15(d) of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its 
behalf by the undersigned, thereunto duly authorized. 
 
  February 24, 2026   EVERQUOTE, INC.
         
      By: /s/ Jayme Mendal
       Jayme Mendal
       Chief Executive Officer and President

Pursuant to the requirements of the Securities Exchange Act of 1934, as amended, this Report has been signed below by the following persons on behalf 
of the Registrant in the capacities and on the dates indicated. 

 
Signature Title Date

     
/s/ Jayme Mendal

 
Jayme Mendal

Chief Executive Officer and President and Director (Principal Executive Officer) February 24, 2026

     
/s/ Joseph Sanborn

 
Joseph Sanborn

Chief Financial Officer, Chief Administrative Officer, Treasurer & Secretary (Principal 
Financial Officer)

February 24, 2026

     
/s/ Jon Ayotte

 
Jon Ayotte

Chief Accounting Officer (Principal Accounting Officer) February 24, 2026

     
/s/ David Blundin

 
David Blundin

Chairman of the Board of Directors February 24, 2026
 

     
/s/ Sanju Bansal

 
Sanju Bansal

Director February 24, 2026
 

     
/s/ Paul Deninger

 
Paul Deninger

Director February 24, 2026
 

     
/s/ George Neble

 
George Neble

Director February 24, 2026
 

     
/s/ John Shields

 
John Shields

Director February 24, 2026

     
/s/ Mira Wilczek

 
Mira Wilczek

Director February 24, 2026

 



Exhibit 10.17

 
 

EverQuote, Inc.
 

Amended and Restated Executive Severance Plan
 

Effective February 12, 2026
 

ARTICLE 1
 

NAME, PURPOSE AND EFFECTIVE DATE
 
1.01. Name and Purpose of Plan. The name of this plan is the EverQuote, Inc. Amended and Restated Executive Severance Plan 
(“Plan”), which amends and restates in its entirety the EverQuote, Inc. Executive Severance Plan, originally effective November 5, 
2023. The purpose of the Plan is to provide compensation and benefits to certain executives of EverQuote, Inc. (the “Company”) 
upon separation from employment with the Company under the circumstances described in the Plan.
 
1.02. Effective Date. The effective date of the Plan is February 12, 2026. The compensation and benefits payable under the Plan are 
payable upon certain separations from employment that occur after the effective date of this Plan.

 
1.03. Coordination with Employment Contracts. To the extent that an Eligible Executive (as defined below) is a party to an 
employment or other contract or agreement that provides for any severance payments or benefits upon such Eligible Executive’s 
separation from employment with the Company or any of its subsidiaries, then that contract or agreement governs, and not this Plan. 
Provided, however, that to the extent this Plan provides for similar payments and/or benefits (for example, continued payment of Base 
Salary or COBRA (as defined below) benefits) that are greater than those provided by any such contract or agreement, then the 
Eligible Executive shall be entitled to payments and benefits under this Plan solely to the extent they exceed such other entitlements 
of the Eligible Executive (with such greater amount of any similar payments or benefits provided hereunder (for example, continued 
payment of Base Salary or COBRA benefits) to be paid or provided commencing following completion of payments or benefits to 
which the Eligible Executive is otherwise entitled under any such contract or agreement).  
 
1.04. ERISA Status. This Plan is intended to be an unfunded plan that is maintained primarily to provide severance 
compensation and benefits to a select group of “management or highly compensated employees” within the meaning of Sections 201, 
301, and 401 of the Employee Retirement Income Security Act of 1974 (“ERISA”) and, therefore, to be exempt from the provisions 
of Parts 2, 3, and 4 of Title I of ERISA.
 

ARTICLE 2
 

DEFINITIONS
 

The following words and phrases have the following meanings unless a different meaning is plainly required by the context:



 

2
 

 
2.01. “Base Salary” means the annual base rate of compensation payable to an Eligible Executive on the Eligible 

Executive’s Termination Date, without reduction for any pre-tax deferrals under any tax-qualified plan, non-qualified deferred 
compensation plan, qualified transportation fringe benefit plan under Code Section 132(f), or cafeteria plan under Code Section 125 
maintained by the Company, but excluding the following: incentive or other bonus plan payments, accrued vacation, commissions, 
sick leave, holidays, jury duty, bereavement, other paid leaves of absence, short-term disability payments, recruiting/job referral 
bonuses, severance, hiring bonuses, long-term disability payments, or payments from a nonqualified deferred compensation plan 
maintained by the Company.
 

2.02. “Board of Directors” means the Board of Directors of the Company. 
 

2.03. “Change in Control” means the first to occur of any of the following, provided, in each case, that such event 
constitutes a “change in control event” within the meaning of Treasury Regulation Section 1.409A-3(i)(5): (i) a merger or 
consolidation in which (A) the Company is a constituent party, or (B) a subsidiary of the Company is a constituent party and the 
Company issues shares of its capital stock pursuant to such merger or consolidation, except in the case of either clause (A) or (B) any 
such merger or consolidation involving the Company or a subsidiary of the Company in which the beneficial owners of the shares of 
capital stock of the Company outstanding immediately prior to such merger or consolidation continue beneficially to own, 
immediately following such merger or consolidation, at least 60% by voting power of the capital stock of (x) the surviving or 
resulting corporation or (y) if the surviving or resulting corporation is a wholly owned subsidiary of another corporation immediately 
following such merger or consolidation, the parent corporation of such surviving or resulting corporation; (ii) the sale, lease, transfer, 
exclusive license or other disposition, in a single transaction or series of related transactions, by the Company or a Company 
subsidiary of all or substantially all the assets of the Company and the Company’s subsidiaries taken as a whole (except in connection 
with a merger or consolidation not constituting a Change of Control under clause (i) or where such sale, lease, transfer, exclusive 
license or other disposition is to a wholly owned Company subsidiary); or (iii) the sale or transfer, in a single transaction or series of 
related transactions, by the stockholders of the Company of more than 40% by voting power of the then-outstanding capital stock of 
the Company to any Person or entity or group of affiliated Persons or entities (provided that, for the avoidance of doubt, any sale or 
transfer of more than 40% by voting power of the then-outstanding capital stock of the Company resulting from the conversion of 
Class B Common Stock of the Company to Class A Common Stock of the Company by an individual stockholder shall not, on its 
own, constitute a Change in Control). 
 

2.04. “Change in Control Period” means the period beginning on the date three months prior to a Change in Control and 
ending on the one-year anniversary of the Change in Control.
 

2.05 “Code” means the Internal Revenue Code of 1986 as amended.
 

2.06. “Eligible Executive” means the Company’s Tier 1 Executive and Tier 2 Executives, in each case who meet the 
eligibility requirements of Section 3.01 of this Plan.
 



 

3
 

2.07. “For Cause” means any of the following: (i) the Eligible Executive’s continued failure to substantially perform the 
reasonably assigned duties with the Company which are consistent with the Eligible Executive’s position, other than any such failure 
resulting from incapacity due to physical or mental illness, after a written notice is delivered to the Eligible Executive by the Board 
which specifically identifies the manner in which the Eligible Executive has not substantially performed the assigned duties and 
allowing the Eligible Executive thirty (30) days  after receipt by the Eligible Executive of such notice to cure such failure to perform, 
(ii) material breach of any written agreement between Eligible Executive and the Company which, to the extent curable, is not cured 
within thirty (30) days after receipt by the Eligible Executive from the Company of written notice of such breach, (iii) any material 
violation of any written policy of the Company which, to the extent curable, is not cured within thirty (30) days after receipt by the 
Eligible Executive from the Company of written notice of such violation, (iv) the Eligible Executive’s willful misconduct that is 
materially injurious to the Company or that would reasonably be expected to result in material injury to the Company, (v) the Eligible 
Executive’s commission of, or plea of guilty or no contest to any felony or any crime involving moral turpitude, deceit, dishonesty or 
fraud, or (vi) the Eligible Executive’s commission of an act of fraud, embezzlement, or misappropriation against the  Company or any 
breach of fiduciary duty or breach of the duty of loyalty, including, but not limited to, the offer, payment, solicitation or acceptance of 
any unlawful bribe or kickback with respect to the Company’s business.  Any act, or failure to act, expressly authorized by a 
resolution duly adopted by the Board or based upon the written advice of counsel for the Company shall be conclusively presumed to 
be done, or omitted to be done, in good faith and in the best interests of the Company. Notwithstanding the foregoing, the Eligible 
Executive shall not be deemed to have been terminated For Cause unless and until there shall have been delivered to the Eligible 
Executive a copy of a resolution, duly adopted by the Board at a meeting of the Board called and held for such purpose (after 
reasonable notice to Eligible Executive and an opportunity for the Eligible Executive, together with the Eligible Executive’s counsel, 
to be heard before the Board), finding that in the good faith opinion of the Board that the Eligible Executive committed the conduct 
set forth above in clauses (i), (ii), (iii), (iv), (v) or (vi) of this Section 2.07 and specifying the particulars thereof in detail.
 

2.08. “Good Reason” means any of the following events, (x) if Eligible Executive gives written notice to the Company 
within thirty (30) days of the first occurrence of the applicable event, which notice identifies the applicable event and Eligible 
Executive’s belief that such event constitutes grounds that may give rise to a “Good Reason” termination, (y) the Company fails, 
within thirty (30) days of receipt of such notice (the “Cure Period”), to cure or rectify the grounds set forth in such notice that may 
give rise to a “Good Reason” termination and (y) the Eligible Executive terminates employment within thirty (30) days following the 
expiration of the Cure Period: (i) a material violation by the Company of the Eligible Executive’s employment agreement, if any; (ii) 
if Eligible Executive is an executive officer of the Company with significant managerial responsibilities, demotion of Eligible 
Executive, without Eligible Executive’s prior consent, to a position that does not include significant managerial responsibilities; (iii) a 
material diminution of the Eligible Executive’s then-current responsibilities; (iv) a reduction in Eligible Executive’s Base Salary, 
other than in connection with, and substantially proportionate to, a general salary reduction program that applies to a similar class of 
officers or employees of the Company.
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2.09. “RSUs” means any restricted stock units granted by the Company to the Eligible Executive which restricted stock 
units vest solely based on the continued performance of services by the Eligible Executive. 

 
2.10. “Stock Options” mean any options to purchase Company shares granted by the Company to the Eligible Executive 

which options vest solely based on the continued performance of services by the Eligible Executive.
 

2.11. “Target Incentive Bonus” means the Eligible Executive’s target annual incentive bonus for the year in which 
termination of the Eligible Executive’s employment becomes effective, calculated based upon target achievement.
 

2.12 “Termination Date” means the Eligible Executive’s last date of employment with the Company. 
 

2.13 “Tier 1 Executive” means an executive who is the Company’s Chief Executive Officer as of the Termination Date or, 
if sooner, the day immediately prior to the closing of a Change in Control.
 

2.14 “Tier 2 Executive” means (i) an executive who is designed by the Company as a “Section 16 officer” or (ii) any other 
individual designated by the Compensation Committee in its discretion to participate in the Plan as a Tier 2 Executive, in each case, 
as of the Termination Date or, if sooner, the day immediately prior to the closing of a Change in Control.
 

2.15 “Time-Based Equity Awards” means Stock Options, RSUs and any other equity-based awards granted by the 
Company to the Eligible Executive that vest solely based on the continued performance of services by the Eligible Executive.
 

ARTICLE 3
 

ELIGIBILITY AND BENEFITS
 
3.01. Eligibility. All Eligible Executives are eligible to participate in the Plan.  In order to receive and/ or to continue to receive 
Severance Benefits (as defined below) or Change in Control Severance Benefits (as defined below) under this Plan, the Eligible 
Executive must remain in compliance with the provisions of any applicable noncompetition, nonsolicitation or other restrictive 
covenant agreement between the Eligible Executive and the Company.
 
3.02. Sole Source of Severance or Change in Control Benefits.  Except as provided in Section 1.03, any Eligible Executive 
who participates in this Plan shall be ineligible for any other severance or change in control plan or program maintained by the 
Company without regard to the eligibility provisions of such other severance or change in control plan or program.
 
3.03. Severance Benefits. An Eligible Executive whose employment is terminated by the Company other than For Cause or who 
resigns from employment with the Company for Good Reason, in either case, at any time other than during the Change in Control 
Period, will be entitled 
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to the following severance benefits (“Severance Benefits”) on the terms and subject to the conditions set forth in this Plan, including 
in particular, Sections 3.06, 3.07 and 3.08 of this Plan:
 

(a) If the Eligible Executive is a (i) Tier 1 Executive, twelve (12) months of Base Salary continuation and (ii) Tier 2 Executive, 
six (6) months of Base Salary continuation (the applicable period for such Eligible Executive, the “Severance Period”); 
 

(b) Subject to Section 3.05 of this Plan, if the Eligible Executive elects to continue medical, dental and/or vision benefits under 
the Company’s group health plan(s) pursuant to the Consolidated Omnibus Budget Reconciliation Act of 1985 (“COBRA”), 
the Company will pay the cost of the COBRA premium for the benefits continued, on the same basis as the Company makes 
such payments for active employees, until the first to occur of: (A) the end of the Severance Period or (B) the date the 
Eligible Executive is no longer eligible for COBRA coverage for the applicable group health plan; and 
 

(c) Any Time-Based Equity Awards that are outstanding as of the Eligible Executive’s  Termination Date will become vested, 
exercisable and free from forfeiture, as applicable, with respect to the portion of such Time-Based Equity Awards that 
otherwise would have become vested during the applicable Severance Period.  

 
3.04. Change in Control Severance Benefits.  An Eligible Executive whose employment is terminated by the Company other 
than For Cause or who resigns from employment with the Company for Good Reason, in either case within the Change in Control 
Period, will be entitled to the following severance benefits in lieu of the severance benefits provided for under Section 3.03 of this 
Plan (“Change in Control Severance Benefits”) on the terms and subject to the conditions set forth in this Plan, including in 
particular, Sections 3.06, 3.07 and 3.08 of this Plan; provided however, that if the Company has commenced providing severance pay 
and benefits to an Eligible Executive under Section 3.03, the severance pay and benefits under Section 3.03 shall reduce the severance 
pay and benefits provided under this Section 3.04:
 

(a) If the Eligible Executive is a (i) Tier 1 Executive, a lump sum payment equal to eighteen (18) months of Base Salary and (ii) 
Tier 2 Executive, a lump sum payment equal to twelve (12) months of Base Salary (the applicable period for such Eligible 
Executive, the “CIC Severance Period”);
 

(b) If the Eligible Executive is a (i) Tier 1 Executive, such person’s Target Incentive Bonus multiplied by 1.5 and (ii) Tier 2 
Executive, such person’s Target Incentive Bonus; 
 

(c) Subject to Section 3.05 of this Plan, if the Eligible Executive elects to continue medical, dental and/or vision benefits under 
the Company’s group health plan(s) pursuant to COBRA, the Company will pay the cost of the COBRA premium for the 
benefits continued, on the same basis as the Company makes such payments for active employees, until the first to occur of: 
(A) the end of the CIC Severance Period or (B) the date the Eligible Executive is no longer eligible for COBRA coverage for 
the applicable group health plan; and 
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(d) Any Time-Based Equity Awards that are outstanding as of the Eligible Executive’s Termination Date will become vested, 
exercisable and free from forfeiture, as applicable.

 
3.05. COBRA. Any obligation by the Company under this Plan to pay premiums for COBRA coverage shall apply with respect 
to the tier of coverage and plan type that the Eligible Executive had in place as of his or her Termination Date (e.g., single, single + 1, 
family, etc.).  If during the period of the Eligible Executive’s COBRA continuation the Eligible Executive increases the tier of 
coverage to a higher tier of coverage (e.g., going from single to family coverage), the Company shall not increase its premium subsidy 
above the premium required for the tier of coverage in place as of the Eligible Executive’s Termination Date.  If during the period of 
the Eligible Executive’s COBRA continuation the Eligible Executive decreases the tier of coverage to a lower tier of coverage (e.g., 
going from family to single coverage), the Company shall decrease its premium subsidy to the subsidy applicable to the lower tier of 
coverage and shall not thereafter increase the subsidy for any later increases in the tier of coverage. Notwithstanding the foregoing, 
the Company’s obligation to pay the premium for an Eligible Executive’s COBRA coverage shall not apply to coverage under a 
medical flexible spending account.  The Company shall satisfy the payment of premiums for COBRA coverage under the Plan by 
paying such amounts directly to the group health plan provider or the COBRA provider; provided, however, that if the Company 
determines that it cannot pay such amounts to the group health plan provider or the COBRA provider (if applicable) without 
potentially violating applicable law (including, without limitation, Section 2716 of the Public Health Service Act), then the Company 
shall convert such payments to payroll payments directly to the Eligible Executive for the time period specified above.  Such 
payments to the Eligible Executive shall be subject to tax-related deductions and withholdings and paid on the Company’s regular 
payroll dates.
 
3.06. Release Required. Payment of any Severance Benefits or Change in Control Severance Benefits, as applicable, under this 
Plan is expressly conditioned upon the Eligible Executive signing, returning to the Company and not revoking a release of all claims 
against the Company, successors and/or related parties (“Release”) in the form prepared by the Company in its reasonable discretion.  
The Release shall release the Company and its predecessors, successors and affiliates, and their directors, officers, employees, agents 
and other related parties from all liabilities in connection with the Eligible Executive’s relationship with the Company and/or the 
Company’s successor. The Release may also include reasonable noncompete obligations, other reasonable restrictive covenants, 
confidentiality provisions, nondisparagement provisions and other reasonable obligations.  The Release must become binding within 
60 days following the Eligible Executive’s Termination Date or such shorter period as set forth in the applicable Release.
 
3.07. Timing of Payments. Any Base Salary payment payable pursuant to Section 3.03 will commence in accordance with the 
Company’s standard payroll practices, and any Base Salary payment payable pursuant to Section 3.04 and any Target Incentive 
Bonus payable pursuant to Section 3.03 or 3.04 will be paid in a lump sum, as soon as administratively feasible after the Release 
becomes irrevocable, provided, however, that if the period during which the Eligible Executive may execute and/ or revoke the 
Release spans two calendar years, then no payments shall commence or be paid until at least January 1 of the second of those two 
calendar years.  Any COBRA subsidy payments under this Plan will begin on the first payroll date corresponding with the COBRA 
premium due date after the Eligible Executive elects COBRA coverage and after the 
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Release becomes irrevocable.  Any accelerated vesting of Time-Based Equity Awards will occur once the Release becomes 
irrevocable (or, if later and to the extent applicable, upon consummation of a Change in Control); provided that, the forfeiture of any 
Time-Based Equity Awards eligible to accelerate pursuant to this Plan and that would otherwise be forfeited upon the Termination 
Date shall be tolled and shall only occur if the Release does not become effective and irrevocable within the time period specified in 
Section 3.06 of the Plan and/or a Change in Control does not occur within three months following the Date of Termination, if 
applicable.  
 
3.08. Code Section 409A.  Any Severance Benefits or Change in Control Severance Benefits, as applicable, that become payable 
under this Plan, and any other severance payments or benefits to which the Eligible Executive is otherwise entitled under an 
employment agreement, plan or otherwise, shall begin only upon the date of the Eligible Executive’s “separation from service” 
(determined as set forth below) which occurs on or after the termination of the Eligible Executive’s employment.  The following rules 
shall apply with respect to distribution of the severance payments, if any, to be provided to the Eligible Executive under this Plan, as 
applicable:
 

(a) It is intended that each installment of the severance payments under the Plan shall be treated as a separate “payment” for 
purposes of Code Section 409A and the Treasury regulations and guidance issued thereunder (“Section 409A”).  Neither the 
Company nor the Eligible Executive shall have the right to accelerate or defer the delivery of any such payments except to 
the extent specifically permitted or required by Section 409A.
 
(b) If, as of the date of the Eligible Executive’s “separation from service” from the Company, the Eligible Executive is not a 
“specified employee” (within the meaning of Section 409A), then each installment of the severance payments shall be made 
on the dates and terms set forth in the Plan.
 
(c) If, as of the date of the Eligible Executive’s “separation from service” from the Company, the Eligible Executive is a 
“specified employee” (within the meaning of Section 409A), then:
 

(i) Each installment of the severance payments due under the Plan that, in accordance with the dates and terms set 
forth herein, will in all circumstances, regardless of when the Eligible Executive’s separation from service occurs, be 
paid within the short-term deferral period (as defined under Section 409A) shall be treated as a short-term deferral 
within the meaning of Treasury Regulation Section 1.409A-1(b)(4) to the maximum extent permissible under 
Section 409A and shall be paid on the dates and terms set forth in the Plan; and
 
(ii) Each installment of the severance payments due under the Plan that is not described in this Section 3.08(c)(i) 
that constitutes nonqualified deferred compensation as defined under Section 409A and that would, absent this 
subsection, be paid within the six-month period following the Eligible Executive’s “separation from service” from 
the Company shall not be paid until the date that is six months and one day after such separation from service (or, if 
earlier, the 
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Eligible Executive’s death), with any such installments that are required to be delayed being accumulated during the 
six-month period and paid in a lump sum on the date that is six months and one day following the Eligible 
Executive’s separation from service and any subsequent installments, if any, being paid in accordance with the dates 
and terms set forth herein; provided, however, that the preceding provisions of this sentence shall not apply to any 
installment of payments if and to the maximum extent that that such installment is deemed to be paid under a 
separation pay plan that does not provide for a deferral of compensation by reason of the application of Treasury 
Regulation 1.409A-1(b)(9)(iii) (relating to separation pay upon an involuntary separation from service).  Any 
installments that qualify for the exception under Treasury Regulation Section 1.409A-1(b)(9)(iii) must be paid no 
later than the last day of the Eligible Executive’s second taxable year following the taxable year in which the 
separation from service occurs.
 

(d) The determination of whether and when the Eligible Executive’s separation from service from the Company has 
occurred shall be made in a manner consistent with, and based on the presumptions set forth in, Treasury Regulation Section 
1.409A-1(h).  Solely for purposes of this Section 3.08(d), “Company” shall include all persons with whom the Company 
would be considered a single employer under Sections 414(b) and 414(c) of the Code.

 
(e)All reimbursements and in-kind benefits provided under this Plan shall be made or provided in accordance with the 
requirements of Section 409A to the extent that such reimbursements or in-kind benefits are subject to Section 409A, 
including, where applicable, the requirements that (i) any reimbursement is for expenses incurred during the Eligible 
Executive’s lifetime (or during a shorter period of time specified in this Plan), (ii) the amount of expenses eligible for 
reimbursement during a calendar year may not affect the expenses eligible for reimbursement in any other calendar year, 
(iii) the reimbursement of an eligible expense will be made on or before the last day of the calendar year following the year 
in which the expense is incurred and (iv) the right to reimbursement is not subject to set off or liquidation or exchange for 
any other benefit.

 
(f) The Company makes no representation or warranty and shall have no liability to the Eligible Executive or to any other 
person if any of the provisions of the Plan are determined to constitute deferred compensation subject to Section 409A but 
that do not satisfy an exemption from, or the conditions of, that section.

 
3.09. Additional Limitation.
 

(a) Notwithstanding anything else in this Plan, in the event that the payment of Severance Benefits or Change in Control 
Severance Benefits, together with any other compensation, payment or distribution to or for the benefit of an Eligible 
Executive, whether paid or payable or distributed or distributable pursuant to the terms of this Plan or otherwise, calculated 
in a manner consistent with Section 280G of the Code and the applicable regulations thereunder (the “Aggregate 
Payments”), would constitute an 
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“excess parachute payment” as defined in Code Section 280G, and would, but for this Section 3.09, result in imposition 
on the Eligible Executive of an excise tax under Code Section 4999, then the Aggregate Payments shall be reduced (but not 
below zero) so that the sum of all of the Aggregate Payments shall be $1.00 less than the amount that would subject the 
Eligible Executive to any such excise tax; provided that such reduction shall only occur if it would result in the Eligible 
Executive receiving a higher After Tax Amount (as defined below) than the Eligible Executive would receive if the 
Aggregate Payments were not subject to such reduction.  In the event of such reduction, the Aggregate Payments shall be 
reduced in the following order, in each case, in reverse chronological order beginning with the Aggregate Payments that are 
to be paid the furthest in time from consummation of the transaction that is subject to Section 280G of the Code:  (i) cash 
payments not subject to Section 409A of the Code; (ii) cash payments subject to Section 409A of the Code; (iii) equity-based 
payments and acceleration; and (iv) non-cash forms of benefits; provided that in the case of all the foregoing Aggregate 
Payments all amounts or payments that are not subject to calculation under Treas. Reg. §1.280G-1, Q&A-24(b) or (c) shall 
be reduced before any amounts that are subject to calculation under Treas. Reg. §1.280G-1, Q&A-24(b) or (c).
 
(b)For purposes of this Section 3.09(a), the “After Tax Amount” means the amount of the Aggregate Payments less all 
federal, state, and local income, excise and employment taxes imposed on the Eligible Executive as a result of the Eligible 
Executive’s receipt of the Aggregate Payments.  For purposes of determining the After Tax Amount, the Eligible Executive 
shall be deemed to pay federal income taxes at the highest marginal rate of federal income taxation applicable to individuals 
for the calendar year in which the determination is to be made, and state and local income taxes at the highest marginal rates 
of individual taxation in each applicable state and locality, net of the maximum reduction in federal income taxes (if any) 
which could be obtained from deduction of such state and local taxes.
 
(c) The determination as to whether a reduction in the Aggregate Payments shall be made pursuant to Section 3.09(a) shall be 
made by a nationally recognized accounting firm or other outside service provider selected by the Company (the 
“Accounting Firm”),  which shall provide detailed supporting calculations both to the Company and the Eligible Executive 
within fifteen (15) business days of the Termination Date, if applicable, or at such earlier time as is reasonably requested by 
the Company or the Eligible Executive.  Any determination by the Accounting Firm shall be binding upon the Company and 
the Eligible Executive.

 
 
 

ARTICLE 4
 

ADMINISTRATION
 
4.01. General. The Plan will be administered by the Board of Directors or a committee of such board that has been delegated the 
authority to administer the Plan.
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4.02. Powers. The Company will have full power, discretion and authority to interpret, construe and administer the Plan and any 
part hereof, and such interpretation and construction hereof, and any actions hereunder, will be binding on all persons for all purposes. 
The Company, in fulfilling its responsibilities may (by way of illustration and not of limitation) do any or all of the following:
 

(a) allocate among its officers or employees, and/or delegate to one or more other persons selected by it, responsibility for 
fulfilling some or all of its responsibilities under the Plan;
 

(b) designate one or more of its officers or employees to sign on its behalf directions, notices and other communications to any 
entity or other person;
 

(c) establish rules and regulations with regard to its conduct and the fulfillment of its responsibilities under the Plan;
 

(d) designate other Persons to render advice with respect to any responsibility or authority pursuant to the Plan being carried out 
by it or any of its delegates under the Plan; and
 

(e) employ legal counsel, consultants and agents as it may deem desirable in the administration of the Plan and rely on the 
opinion of such counsel.

 
ARTICLE 5

 
CLAIM FOR BENEFITS UNDER THIS PLAN

 
5.01. Claims for Benefits under this Plan. If an Eligible Executive believes that he or she should have been eligible to 
participate in the Plan or disputes the amount of benefits he or she receives under the Plan, he or she may submit a claim for benefits 
in writing to the Company within sixty 60 days after his or her Termination Date. If such claim for benefits is wholly or partially 
denied, the Company will within a reasonable period of time, but no later than 90 days after receipt of the written claim, notify the 
Eligible Executive of the denial of the claim. If an extension of time for processing the claim is required, the Company may take up to 
an additional 90 days, provided that the Company sends the Eligible Executive written notice of the extension before the expiration of 
the original 90-day period. The notice provided to the Eligible Executive will describe why an extension is required and when a 
decision is expected to be made. If a claim is wholly or partially denied, the denial notice: (1) will be in writing, (2) will be written in 
a manner calculated to be understood by the Eligible Executive, and (3) will contain (a) the reasons for the denial, including specific 
reference to those Plan provisions on which the denial is based; (b) a description of any additional information necessary to complete 
the claim and an explanation of why such information is necessary; (c) an explanation of the steps to be taken to appeal the adverse 
determination; and (d) a statement of the Eligible Executive’s right to bring a civil action under section 502(a) of ERISA following an 
adverse decision after appeal. The Company will have full discretion consistent with its fiduciary obligations under ERISA to deny or 
grant a claim in whole or in part. If notice of denial of a claim is not furnished in accordance with this section, the claim will be 
deemed denied and the Eligible Executive will be permitted to exercise his or her rights to review pursuant to Sections 5.02 and 5.03.
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5.02. Right to Request Review of Benefit Denial. Within 60 days of the Eligible Executive’s receipt of the written notice of 
denial of a claim, the Eligible Executive may file a written request for a review of the denial of the Eligible Executive’s claim for 
benefits. In connection with the Eligible Executive’s appeal of the denial of his or her benefit, the Eligible Executive may submit 
comments, records, documents, or other information supporting the appeal, regardless of whether such information was considered in 
the prior benefits decision. Upon request and free of charge, the Eligible Executive will be provided reasonable access to and copies 
of all documents, records and other information relevant to the claim.
 
5.03. Disposition of Claim. The Company will deliver to the Eligible Executive a written decision on the claim promptly, but not 
later than 60 days after the receipt of the Eligible Executive’s written request for review, except that if there are special circumstances 
which require an extension of time for processing, the 60-day period will be extended to 120 days; provided that the appeal reviewer 
sends written notice of the extension before the expiration of the original 60-day period and such notice indicates the special 
circumstances requiring such extension of time and the date by which a final decision is expected. If the appeal is wholly or partially 
denied, the denial notice will: (1) be written in a manner calculated to be understood by the Eligible Executive, (2) contain references 
to the specific Plan provision(s) upon which the decision was based; (3) contain a statement that, upon request and free of charge, the 
Eligible Executive will be provided reasonable access to and copies of all documents, records and other information relevant to the 
claim for benefits; and (4) contain a statement of the Eligible Executive’s right to bring a civil action under section 502(a) of ERISA.
 
5.04. Exhaustion. An Eligible Executive must exhaust the Plan’s claims procedures prior to bringing any claim for benefits 
under the Plan in a court of competent jurisdiction. No lawsuit shall be brought against the Plan or the Company after 180 days from 
receipt of the final decision on a claim appeal.
 

ARTICLE 6
 

MISCELLANEOUS
 
6.01. Successors.
 

(a) Any successor (whether direct or indirect and whether by purchase, lease, merger, consolidation, liquidation or otherwise) to 
all or substantially all of the Company’s business and/or assets, or all or substantially all of the business and/or assets of a 
business segment of the Company, will be obligated under this Plan in the same manner and to the same extent as the 
Company would be required to comply with the terms of the Plan in the absence of a succession.  The Company will require 
any such successor to expressly assume and agree to all terms and conditions of this Plan in the same manner and to the same 
extent that the Company would be required to comply with the terms of the Plan if no such succession had taken place.  As 
used in this Plan, “Company” shall mean the Company and any successor described in this Section 6.01.
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(b) This Plan and all rights of the Eligible Executive hereunder will inure to the benefit of, and be enforceable by, the Eligible 
Executive’s personal or legal representatives, executors, administrators, successors, heirs, distributees, devisees and legatees.

 
6.02. Creditor Status of Eligible Executive. In the event that any Eligible Executive acquires a right to receive payments from 
the Company under the Plan, such right will be no greater than the right of any unsecured general creditor of the Company.
 
6.03. Facility of Payment. If it is found that (a) an Eligible Executive entitled to receive any payment under the Plan is 
physically or mentally incompetent to receive such payment and to give a valid release therefor, and (b) another person or an 
institution is then maintaining or has custody of such Eligible Executive, and no guardian, committee, or other representative of the 
estate of such person has been duly appointed by a court of competent jurisdiction, the Severance Benefits or Change in Control 
Severance Benefits may be paid to such other person or institution referred to in (b) above, and the release will be a valid and 
complete discharge for the payment.
 
6.04. Notice of Address. Each Eligible Executive entitled to benefits under the Plan must file with the Company, in writing, his 
or her post office and personal email address and each change of post office and/or personal email address. Any communication, 
statement or notice addressed to such Eligible Executive at either such address will be deemed sufficient for all purposes of the Plan, 
and there will be no obligation on the part of the Company to search for or to ascertain the location of such Eligible Executive.
 
6.05. Headings. The headings of the Plan are inserted for convenience and reference only and shall have no effect upon the 
meaning of the provisions hereof.
 
6.06. Choice of Law/Venue. The Plan shall be construed, regulated and administered under the laws of Massachusetts (excluding 
the choice-of-law rules thereof), except that if any such laws are superseded by any applicable federal law or statute, such federal law 
or statute shall apply.  Any lawsuit concerning this Plan, including but not limited to benefits payable under this Plan, may only be 
brought in United States District Court for the District of Massachusetts or, only if such court is without jurisdiction, in a court of the 
Commonwealth of Massachusetts.  The parties waive trial by jury in any such lawsuit.
 
6.07. Amendment and Termination. The Board of Directors may amend, modify, or terminate the Plan at any time in its sole 
discretion; provided, however, that (a) any such amendment, modification or termination made prior to a Change in Control that 
adversely affects the rights of any Eligible Executive shall be unanimously approved by the Company’s Board of Directors, (b) no 
such amendment, modification or termination may affect the rights of an Eligible Executive then receiving payments or benefits under 
the Plan without the consent of such person, and (c) no such amendment, modification or termination made after a Change in Control 
that adversely affects the rights of any Eligible Executive shall be effective for one year.
 
6.08 Clawback Policy. Notwithstanding any other provision of this Plan, all Eligible Executives will remain subject to, and 
bound by, the terms and conditions of any clawback policy that the Company currently has in effect or may adopt in the future.  
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6.09. Whole Agreement. This Plan contains all the legally binding understandings and agreements between the Eligible 
Executive and the Company pertaining to the subject matter thereof and supersedes all such agreements, whether oral or in writing, 
previously entered into between the parties.
 
6.10. No Contract of Employment. Nothing in this Plan shall be construed as giving any Eligible Executive any right to be 
retained in the employ of the Company or any of its subsidiaries.
 
6.11. Withholding Taxes. All payments made under this Plan will be subject to reduction to reflect taxes required to be withheld 
by law.
 
6.12. No Assignment. The rights of an Eligible Executive to payments or benefits under this Plan shall not be made subject to 
option or assignment, either by voluntary or involuntary assignment or by operation of law, including (without limitation) bankruptcy, 
garnishment, attachment or other creditor’s process, and any action in violation of this Section 6.11 shall be void.
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EVERQUOTE, INC.
PERFORMANCE-BASED RESTRICTED STOCK UNIT AGREEMENT – SECTION 16 OFFICER

This Performance-Based Restricted Stock Unit Agreement (this “Agreement”) is made as of the Agreement Date between 
EverQuote, Inc., a Delaware corporation (the “Company”), and the Participant pursuant to the Company’s 2018 Equity Incentive Plan 
(the “Plan”).  The terms and conditions attached hereto are also a part hereof.

Notice of Grant

I. Agreement Date
Agreement Date:  

 
II. Participant Information

Participant:  
Participant Address:  

 
III. Grant Information

Grant Date:  
Number of Restricted Stock Units:  

 
IV. Vesting Table:

The vesting of the Restricted Stock Units will be subject to time-based vesting conditions as set forth below, subject to 
achievement of the following performance goal(s) (the “Performance Goal(s)”): 
 
Promptly following the end of the applicable performance period set forth above (the “Performance Period”), the Board 
shall certify achievement of the Performance Goal(s) (any Restricted Stock Units so earned, the “Earned RSUs”).  Any 
Earned RSUs shall vest as follows:

 
Except as described in this Agreement, all vesting is dependent on the Participant remaining an Eligible Participant, as 

provided herein.
 
By accepting and agreeing to this Notice of Grant (whether electronically through the Company’s online acceptance process 

or otherwise), the Participant hereby acknowledges that the Participant has read this Notice of Grant and the terms and conditions 
attached hereto, has received and read the Plan, and understands and agrees to comply with the terms and conditions of this 
Agreement and the Plan.
 
EverQuote, Inc. Participant
 
___________________________ ______________________________
Name: Name:
Title:



 

 

EVERQUOTE, INC.
 

Performance-Based Restricted Stock Unit Agreement
Incorporated Terms and Conditions

For valuable consideration, receipt of which is acknowledged, the parties hereto agree as follows:

1. Award of Restricted Stock Units.

In consideration of services rendered and to be rendered to the Company by the Participant, the Company has granted to the 
Participant, subject to the terms and conditions set forth in this Agreement and in the Plan, an award with respect to the number of 
restricted stock units (the “RSUs”) set forth in the Notice of Grant that forms part of this Agreement (the “Notice of Grant”).  Each 
RSU represents the right to receive one share of Class A Common Stock, $0.001 par value per share, of the Company (the “Class A 
Common Stock”) upon vesting of the RSU, subject to the terms and conditions set forth herein.  

2. Vesting.

(a) The RSUs shall vest in accordance with the Vesting Table set forth in the Notice of Grant (the “Vesting 
Table”).  Any fractional shares resulting from the application of the percentages in the Vesting Table shall be rounded down to the 
nearest whole number of RSUs.

(b) Upon the vesting of the RSU, the Company will deliver to the Participant, for each RSU that becomes vested, 
one share of Class A Common Stock, subject to the payment of any taxes pursuant to Section 7.  The Class A Common Stock will be 
delivered to the Participant as soon as practicable following each vesting date, but in any event within 30 days of such date.  
Notwithstanding anything herein to the contrary, in the sole discretion of the Board, the Company may, with respect to any applicable 
vesting date of the RSU, deliver to the Participant cash having a fair market value equal to the number of shares of Class A Common 
Stock underlying the portion of the RSU that vested on such date, payable within 30 days of the vesting date, less applicable taxes.

(c) If, at the time of a Participant’s cessation of service, the Participant is an “Eligible Executive” under the 
Company’s Amended and Restated Executive Severance Plan (as may be amended and restated from time to time, the “Severance 
Plan”), and Participant’s employment is terminated by the Company other than For Cause (as defined in the Severance Plan) or 
Participant resigns for Good Reason (as defined in the Severance Plan), in each case on or prior to the last day of the Performance 
Period then, subject to satisfaction of the release condition set forth in Section 3.06 of the Severance Plan, the Participant shall remain 
eligible to vest in a prorated number of RSUs following the end of the Performance Period as follows: the number of RSUs that shall 
vest shall be determined by taking the number of Earned RSUs determined following the end of the Performance Period (if any), 
prorated by dividing (i) the number of full months Participant was employed following the Grant Date by (ii) the number of full 
months between the Grant Date and the final vesting date specified in the Vesting Table.  For 



 

 

the avoidance of doubt, settlement of any such vested RSUs shall occur no later than 75 days following the last day of the calendar 
year in which such termination of service occurs.  The foregoing treatment shall apply to this Award, as well as any other previously 
awarded performance-based RSUs that vest based upon achievement of annual financial metrics.  For the avoidance of doubt, 
following the Performance Period, any Earned RSUs shall be treated as Time-Based Equity Awards for purposes of the Severance 
Plan.

(d) In the event of a Reorganization Event (as defined in the Plan) that occurs prior to the last day of the 
Performance Period, the RSUs shall be deemed to be earned assuming target performance and shall continue to vest in accordance 
with the time-based schedule set forth in the Vesting Table and, for purposes of the Severance Plan, shall be treated as Time-Based 
Equity Awards.  

3. Forfeiture of Unvested RSUs Upon Cessation of Service.

Unless otherwise set forth herein, in the event that the Participant ceases to be an employee, director or officer of, or consultant 
or advisor to, the Company or any other entity the employees, officers, directors, consultants, or advisors of which are eligible to 
receive awards under the Plan (an “Eligible Participant”) for any reason or no reason, with or without cause, all of the RSUs that are 
unvested as of the time of such cessation shall be forfeited immediately and automatically to the Company, without the payment of 
any consideration to the Participant, effective as of such cessation.  The Participant shall have no further rights with respect to the 
unvested RSUs or any Class A Common Stock that may have been issuable with respect thereto.  If the Participant provides services 
to a subsidiary of the Company, any references in this Agreement to provision of services to the Company shall instead be deemed to 
refer to service with such subsidiary.

4. Restrictions on Transfer.

The Participant shall not sell, assign, transfer, pledge, hypothecate or otherwise dispose of, by operation of law or otherwise 
(collectively “transfer”), any RSUs, or any interest therein. The Company shall not be required to treat as the owner of any RSUs or 
issue any Class A Common Stock to any transferee to whom such RSUs have been transferred in violation of any of the provisions of 
this Agreement.

5. Rights as a Stockholder.

The Participant shall have no rights as a stockholder of the Company with respect to any shares of Class A Common Stock 
that may be issuable with respect to the RSUs until the issuance of the shares of Class A Common Stock to the Participant following 
the vesting of the RSUs.  

6. Provisions of the Plan.

This Agreement is subject to the provisions of the Plan (including the provisions relating to amendments to the Plan), a copy 
of which is furnished to the Participant with this Agreement.  

7. Tax Matters.   



 

 

(a) Acknowledgments; No Section 83(b) Election.  The Participant acknowledges that he or she is responsible for 
obtaining the advice of the Participant’s own tax advisors with respect to the award of RSUs and the Participant is relying solely on 
such advisors and not on any statements or representations of the Company or any of its agents with respect to the tax consequences 
relating to the RSUs.  The Participant understands that the Participant (and not the Company) shall be responsible for the Participant’s 
tax liability that may arise in connection with the acquisition, vesting and/or disposition of the RSUs.  The Participant acknowledges 
that no election under Section 83(b) of the Internal Revenue Code, as amended (the “Code”), is available with respect to RSUs.   

(b) Withholding.  The Participant acknowledges and agrees that the Company has the right to deduct from 
payments of any kind otherwise due to the Participant any federal, state, local or other taxes of any kind required by law to be 
withheld with respect to the vesting of the RSUs. In order to satisfy such withholding right, the Company shall retain from the number 
of shares of Class A Common Stock otherwise issuable to the Participant on the applicable vesting date or event a number of shares of 
Class A Common Stock having a fair market value equal to the amount of the maximum applicable statutory withholding tax required 
to be paid to the Company by the Participant in connection with such vesting date or event. The Company shall not deliver any shares 
of Class A Common Stock to the Participant until it is satisfied that all required withholdings have been made.

8. Miscellaneous.

(a) No Right to Continued Service.  The Participant acknowledges and agrees that, notwithstanding the fact that 
the vesting of the RSUs is contingent upon his or her continued service to the Company, this Agreement does not constitute an 
express or implied promise of continued service relationship with the Participant or confer upon the Participant any rights with respect 
to a continued service relationship with the Company or any affiliate of the Company.

(b) Section 409A.  The RSUs awarded pursuant to this Agreement are intended to be exempt from or comply 
with the requirements of Section 409A of the Code and the Treasury Regulations issued thereunder (“Section 409A”) and this 
Agreement shall be interpreted consistent with that intent.  The delivery of shares of Class A Common Stock on the vesting of the 
RSUs may not be accelerated or deferred unless permitted or required by Section 409A.

(c) Participant’s Acknowledgements.  The Participant acknowledges that he or she:  (i) has read this Agreement; 
(ii) has been represented in the preparation, negotiation and execution of this Agreement by legal counsel of the Participant’s own 
choice or has voluntarily declined to seek such counsel; (iii) understands the terms and consequences of this Agreement; and (iv) is 
fully aware of the legal and binding effect of this Agreement.

(d) Governing Law.  This Agreement shall be construed, interpreted and enforced in accordance with the internal 
laws of the State of Delaware without regard to any applicable conflicts of laws provisions. 



 

 

(e) Electronic Delivery and Acceptance. The Company may, in its sole discretion, decide to deliver any 
documents related to current or future participation in the Plan by electronic means. The Participant hereby consents to receive such 
documents by electronic delivery and agrees to participate in the Plan through an on-line or electronic system established and 
maintained by the Company, or any third party designated by the Company.
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EVERQUOTE, INC. 
RESTRICTED STOCK UNIT AGREEMENT – SECTION 16 OFFICER

 
This Restricted Stock Unit Agreement (this “Agreement”) is made as of the Agreement Date between EverQuote, Inc., a Delaware 
corporation (the “Company”), and the Participant pursuant to the Company’s 2018 Equity Incentive Plan (the “Plan”). The terms and 
conditions attached hereto are also a part hereof. 
 

Notice of Grant 
 

I. Agreement Date
Agreement Date:  

 
II. Participant Information

Participant:  
Participant Address:  

 
III. Grant Information

Grant Date:  
Number of Restricted Stock Units:  

 
IV. Vesting Table:

 
 

 
Except as described in this Agreement, all vesting is dependent on the Participant remaining an Eligible Participant, as provided 
herein. 
 
By accepting and agreeing to this Notice of Grant (whether electronically through the Company’s online acceptance process or 
otherwise), the Participant hereby acknowledges that the Participant has read this Notice of Grant and the terms and conditions 
attached hereto, has received and read the Plan, and understands and agrees to comply with the terms and conditions of this 
Agreement and the Plan. 
 
EverQuote, Inc. Participant
 
___________________________ ______________________________
Name: Name:
Title:



 

 

EVERQUOTE, INC. 
Restricted Stock Unit Agreement

Incorporated Terms and Conditions 
 

For valuable consideration, receipt of which is acknowledged, the parties hereto agree as follows: 
 
  1. Award of Restricted Stock Units.
 
In consideration of services rendered and to be rendered to the Company by the Participant, the Company has granted to the 
Participant, subject to the terms and conditions set forth in this Agreement and in the Plan, an award with respect to the number of 
restricted stock units (the “RSUs”) set forth in the Notice of Grant that forms part of this Agreement (the “Notice of Grant”). Each 
RSU represents the right to receive one share of Class A Common Stock, $0.001 par value per share, of the Company (the “Class A 
Common Stock”) upon vesting of the RSU, subject to the terms and conditions set forth herein. 
 

  2. Vesting.
 

(a) The RSUs shall vest in accordance with the Vesting Table set forth in the Notice of Grant (the “Vesting Table”). Any 
fractional shares resulting from the application of the percentages in the Vesting Table shall be rounded down to the 
nearest whole number of RSUs. 
 

(b) Upon the vesting of the RSU, the Company will deliver to the Participant, for each RSU that becomes vested, one share 
of Class A Common Stock, subject to the payment of any taxes pursuant to Section 7. The Class A Common Stock will 
be delivered to the Participant as soon as practicable following each vesting date, but in any event within 30 days of such 
date. Notwithstanding anything herein to the contrary, in the sole discretion of the Board, the Company may, with 
respect to any applicable vesting date of the RSU, deliver to the Participant cash having a fair market value equal to the 
number of shares of Class A Common Stock underlying the portion of the RSU that vested on such date, payable within 
30 days of the vesting date, less applicable taxes.

 
(c) If, at the time of such cessation of service, the Participant is an “Eligible Executive” under the Company’s Amended and 

Restated Executive Severance Plan (as may be amended and restated from time to time, the “Severance Plan”), the 
RSUs subject to this Agreement, together with any other RSUs held by the Participant that are subject solely to time-
based vesting (including, for the avoidance of doubt, any RSUs that previously satisfied any performance conditions and 
remain subject solely to time-based vesting conditions) shall be eligible to accelerate and vest in accordance with the 
terms of the Severance Plan.

 
  3. Forfeiture of Unvested RSUs Upon Cessation of Service.
 



 

 

Unless otherwise set forth herein, in the event that the Participant ceases to be an employee, director or officer of, or consultant or 
advisor to, the Company or any other entity the employees, officers, directors, consultants, or advisors of which are eligible to receive 
awards under the Plan (an “Eligible Participant”) for any reason or no reason, with or without cause, all of the RSUs that are unvested 
as of the time of such cessation shall be forfeited immediately and automatically to the Company, without the payment of any 
consideration to the Participant, effective as of such cessation. The Participant shall have no further rights with respect to the unvested 
RSUs or any Class A Common Stock that may have been issuable with respect thereto. If the Participant provides services to a 
subsidiary of the Company, any references in this Agreement to provision of services to the Company shall instead be deemed to refer 
to service with such subsidiary. 
 
  4. Restrictions on Transfer.
 
The Participant shall not sell, assign, transfer, pledge, hypothecate or otherwise dispose of, by operation of law or otherwise 
(collectively “transfer”), any RSUs, or any interest therein. The Company shall not be required to treat as the owner of any RSUs or 
issue any Class A Common Stock to any transferee to whom such RSUs have been transferred in violation of any of the provisions of 
this Agreement. 
 
  5. Rights as a Stockholder.
 
The Participant shall have no rights as a stockholder of the Company with respect to any shares of Class A Common Stock that may 
be issuable with respect to the RSUs until the issuance of the shares of Class A Common Stock to the Participant following the 
vesting of the RSUs. 
 

  6. Provisions of the Plan.
 

This Agreement is subject to the provisions of the Plan (including the provisions relating to amendments to the Plan), a copy of which 
is furnished to the Participant with this Agreement. 
 

  7. Tax Matters. 
 

(a) Acknowledgments; No Section 83(b) Election. The Participant acknowledges that he or she is responsible for obtaining 
the advice of the Participant’s own tax advisors with respect to the award of RSUs and the Participant is relying solely 
on such advisors and not on any statements or representations of the Company or any of its agents with respect to the tax 
consequences relating to the RSUs. The Participant understands that the Participant (and not the Company) shall be 
responsible for the Participant’s tax liability that may arise in connection with the acquisition, vesting and/or disposition 
of the RSUs. The Participant acknowledges that no election under Section 83(b) of the Internal Revenue Code, as 
amended (the “Code”), is available with respect to RSUs.
 

(b) Withholding.  The Participant acknowledges and agrees that the Company has the right to deduct from payments of any 
kind otherwise due to the Participant any 



 

 

federal, state, local or other taxes of any kind required by law to be withheld with respect to the vesting of the RSUs. In 
order to satisfy such withholding right, the Company shall retain from the number of shares of Class A Common Stock 
otherwise issuable to the Participant on the applicable vesting date or event a number of shares of Class A Common 
Stock having a fair market value equal to the amount of the maximum applicable statutory withholding tax required to 
be paid to the Company by the Participant in connection with such vesting date or event. The Company shall not deliver 
any shares of Class A Common Stock to the Participant until it is satisfied that all required withholdings have been 
made.

 

  8. Miscellaneous.
 

(a) No Right to Continued Service. The Participant acknowledges and agrees that, notwithstanding the fact that the vesting 
of the RSUs is contingent upon his or her continued service to the Company, this Agreement does not constitute an 
express or implied promise of continued service relationship with the Participant or confer upon the Participant any 
rights with respect to a continued service relationship with the Company or any affiliate of the Company.
 

(b) Section 409A. The RSUs awarded pursuant to this Agreement are intended to be exempt from or comply with the 
requirements of Section 409A of the Code and the Treasury Regulations issued thereunder (“Section 409A”), and this 
Agreement shall be interpreted consistent with that intent. The delivery of shares of Class A Common Stock on the 
vesting of the RSUs may not be accelerated or deferred unless permitted or required by Section 409A.
 

(c) Participant’s Acknowledgements. The Participant acknowledges that he or she: (i) has read this Agreement; (ii) has been 
represented in the preparation, negotiation and execution of this Agreement by legal counsel of the Participant’s own 
choice or has voluntarily declined to seek such counsel; (iii) understands the terms and consequences of this Agreement; 
and (iv) is fully aware of the legal and binding effect of this Agreement. 
 

(d) Governing Law. This Agreement shall be construed, interpreted and enforced in accordance with the internal laws of the 
State of Delaware without regard to any applicable conflicts of laws provisions. 

 
(e) Electronic Delivery and Acceptance. The Company may, in its sole discretion, decide to deliver any documents related 

to current or future participation in the Plan by electronic means. The Participant hereby consents to receive such 
documents by electronic delivery and agrees to participate in the Plan through an on-line or electronic system 
established and maintained by the Company, or any third party designated by the Company.
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Subsidiaries of the Registrant
 

Name Jurisdiction of Incorporation
EverQuote NI Limited Northern Ireland
EverQuote India Private Limited India

 
 

 
 



 

 

Exhibit 23.1 

CONSENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM 

We hereby consent to the incorporation by reference in the Registration Statements on Form S-3 (No. 333-277406) and on Form S-8 (Nos. 333-225944, 333-
230800, 333-236668, 333-253707, 333-258762, 333-263032, 333-270043, 333-277395 and 333-285212) of EverQuote, Inc. of our report dated February 24, 
2026 relating to the financial statements and the effectiveness of internal control over financial reporting, which appears in this Form 10-K. 

/s/ PricewaterhouseCoopers LLP 

Boston, Massachusetts 
February 24, 2026 
 



 
Exhibit 31.1 

CERTIFICATIONS

I, Jayme Mendal, certify that: 

1. I have reviewed this Annual Report on Form 10-K of EverQuote, Inc.; 

2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to make the 
statements made, in light of the circumstances under which such statements were made, not misleading with respect to the period covered by this report; 

3. Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all material respects the 
financial condition, results of operations and cash flows of the registrant as of, and for, the periods presented in this report; 

4. The registrant’s other certifying officer and I are responsible for establishing and maintaining disclosure controls and procedures (as defined in 
Exchange Act Rules 13a-15(e) and 15d-15(e)) and internal control over financial reporting (as defined in Exchange Act Rules 13a-15(f) and 15d-15(f)) for the 
registrant and have: 

a) Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our supervision, to 
ensure that material information relating to the registrant, including its consolidated subsidiaries, is made known to us by others within those entities, 
particularly during the period in which this report is being prepared; 

b) Designed such internal control over financial reporting, or caused such internal control over financial reporting to be designed under our 
supervision, to provide reasonable assurance regarding the reliability of financial reporting and the preparation of financial statements for external 
purposes in accordance with generally accepted accounting principles;

c) Evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report our conclusions about the 
effectiveness of the disclosure controls and procedures, as of the end of the period covered by this report based on such evaluation; and 

d) Disclosed in this report any change in the registrant’s internal control over financial reporting that occurred during the registrant’s most recent 
fiscal quarter (the registrant’s fourth fiscal quarter in the case of an annual report) that has materially affected, or is reasonably likely to materially affect, 
the registrant’s internal control over financial reporting; and 

5. The registrant’s other certifying officer and I have disclosed, based on our most recent evaluation of internal control over financial reporting, to the 
registrant’s auditors and the audit committee of the registrant’s board of directors (or persons performing the equivalent functions): 

a) All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which are reasonably 
likely to adversely affect the registrant’s ability to record, process, summarize and report financial information; and 

b) Any fraud, whether or not material, that involves management or other employees who have a significant role in the registrant’s internal control 
over financial reporting. 

 
Date: February 24, 2026 By: /s/ Jayme Mendal 
  Jayme Mendal

  
Chief Executive Officer and President
(Principal Executive Officer)
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CERTIFICATIONS

I, Joseph Sanborn, certify that: 

1. I have reviewed this Annual Report on Form 10-K of EverQuote, Inc.; 

2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to make the 
statements made, in light of the circumstances under which such statements were made, not misleading with respect to the period covered by this report; 

3. Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all material respects the 
financial condition, results of operations and cash flows of the registrant as of, and for, the periods presented in this report; 

4. The registrant’s other certifying officer and I are responsible for establishing and maintaining disclosure controls and procedures (as defined in 
Exchange Act Rules 13a-15(e) and 15d-15(e)) and internal control over financial reporting (as defined in Exchange Act Rules 13a-15(f) and 15d-15(f)) for the 
registrant and have: 

a) Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our supervision, to 
ensure that material information relating to the registrant, including its consolidated subsidiaries, is made known to us by others within those entities, 
particularly during the period in which this report is being prepared; 

b) Designed such internal control over financial reporting, or caused such internal control over financial reporting to be designed under our 
supervision, to provide reasonable assurance regarding the reliability of financial reporting and the preparation of financial statements for external 
purposes in accordance with generally accepted accounting principles;

c) Evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report our conclusions about the 
effectiveness of the disclosure controls and procedures, as of the end of the period covered by this report based on such evaluation; and 

d) Disclosed in this report any change in the registrant’s internal control over financial reporting that occurred during the registrant’s most recent 
fiscal quarter (the registrant’s fourth fiscal quarter in the case of an annual report) that has materially affected, or is reasonably likely to materially affect, 
the registrant’s internal control over financial reporting; and 

5. The registrant’s other certifying officer and I have disclosed, based on our most recent evaluation of internal control over financial reporting, to the 
registrant’s auditors and the audit committee of the registrant’s board of directors (or persons performing the equivalent functions): 

a) All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which are reasonably 
likely to adversely affect the registrant’s ability to record, process, summarize and report financial information; and 

b) Any fraud, whether or not material, that involves management or other employees who have a significant role in the registrant’s internal control 
over financial reporting. 

 
Date: February 24, 2026 By: /s/ Joseph Sanborn

  Joseph Sanborn

  
Chief Financial Officer, Chief Administrative Officer, Treasurer & Secretary
(Principal Financial Officer)
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CERTIFICATION PURSUANT TO 18 U.S.C. SECTION 1350, 

AS ADOPTED PURSUANT TO 

SECTION 906 OF THE SARBANES-OXLEY ACT OF 2002 

In connection with the Annual Report on Form 10-K of EverQuote, Inc. (the “Company”) for the fiscal year ended December 31, 2025, as filed with the 
Securities and Exchange Commission on the date hereof (the “Report”), the undersigned, Jayme Mendal, Chief Executive Officer and President of the Company, 
hereby certifies, pursuant to 18 U.S.C. Section 1350, as adopted pursuant to Section 906 of the Sarbanes-Oxley Act of 2002, that to the best of his knowledge on 
the date hereof: 

(1) the Report fully complies with the requirements of Section 13(a) or 15(d) of the Securities Exchange Act of 1934; and 

(2) the information contained in the Report fairly presents, in all material respects, the financial condition and results of operations of the Company. 
 
Date: February 24, 2026 By: /s/ Jayme Mendal

  Jayme Mendal

  
Chief Executive Officer and President
(Principal Executive Officer)

 



 

 

 

Exhibit 32.2 

CERTIFICATION PURSUANT TO 18 U.S.C. SECTION 1350, 

AS ADOPTED PURSUANT TO 

SECTION 906 OF THE SARBANES-OXLEY ACT OF 2002 

In connection with the Annual Report on Form 10-K of EverQuote, Inc. (the “Company”) for the fiscal year ended December 31, 2025, as filed with the 
Securities and Exchange Commission on the date hereof (the “Report”), the undersigned, Joseph Sanborn, Chief Financial Officer and Treasurer of the 
Company, hereby certifies, pursuant to 18 U.S.C. Section 1350, as adopted pursuant to Section 906 of the Sarbanes-Oxley Act of 2002, that to the best of his 
knowledge on the date hereof: 

(1) the Report fully complies with the requirements of Section 13(a) or 15(d) of the Securities Exchange Act of 1934; and 

(2) the information contained in the Report fairly presents, in all material respects, the financial condition and results of operations of the Company. 
 
Date: February 24, 2026 By: /s/ Joseph Sanborn

  Joseph Sanborn

  
Chief Financial Officer, Chief Administrative Officer, Treasurer & Secretary
(Principal Financial Officer)

 
 
 
 
 


