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»Zillow

Your Edge in Real Estate

Seattle, Washington
April 17, 2012

Dear Shareholders:

You are cordially invited to attend the Zillow, L2012 Annual Meeting of Shareholders on June 1220 8:00 a.m. (Pacific Time). The
meeting will be held at 1301 Second Avenue, Flafrid the Bainbridge/Whidbey room, in Seattle, Wagton. Our board of directors has
fixed the close of business on April 3, 2012 asrdoerd date for determining those shareholdeifiemhto notice of, and to vote at, the anr
meeting of our shareholders and any adjournmentsdfi

The Notice of Annual Meeting and Proxy Statemeathtof which accompany this letter, provide detegigarding the business to be
conducted at the meeting, including proposalsHerdiection of directors, approval of the Amended Restated Zillow, Inc. 2011 Incentive
Plan, an advisory resolution to approve our exgeutbompensation, an advisory vote on the frequenéyture advisory votes to approve our
executive compensation, and the ratification ofappointment of Ernst & Young LLP as our independegistered public accounting firm.

Our board of directors recommends that you vote [e@éh of the proposals, including a vote on exeewtompensation every three years,
described in this Proxy Statement.

Your vote is very important. Please vote your sham@mptly, whether or not you expect to attendntieeting in person. You may vote over
the Internet, as well as by telephone, or, if yeguested to receive printed proxy materials, bylingaa proxy or voting instruction card. If
you attend the Annual Meeting, you may vote in pri§ you wish, even though you have previouslyrsited your vote

Sincerely,
;-?‘.’._fh.-'.:‘f_-;-\_-a g B ’,!';,‘::-:::"I
Richard N. Bartor Spencer M. Rasco

Executive Chairma Chief Executive Office
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ZILLOW, INC.
1301 Second Avenue, Floor 31
Seattle, WA 98101

NOTICE OF ANNUAL MEETING OF SHAREHOLDERS
TO BE HELD ON JUNE 1, 2012

The 2012 Annual Meeting of Shareholders of Zilldmg. (the “Annual Meeting”) will be held at 1301 &ad Avenue, Floor 17, in the
Bainbridge/Whidbey room, in Seattle, WashingtonJane 1, 2012 at 8:00 a.m. (Pacific Time) for tléofving purposes:

1. To elect three directors nominated by our boardirefctors to serve until the 2015 Annual Meetingsbhreholders

2. To approve an advisory resolution approving the memsation of our named executive officers for 2(

3. To conduct an advisory vote on the frequendytire advisory votes to approve the compensati@uonamed executive

officers;

4.  To approve the Amended and Restated Zillow, 204.1 Incentive Plan, including approval of an @ase in the total number of
authorized shares and approval of the materialgerfthe performance goals for the pl

5.  To ratify the appointment of Ernst & Young LLPB @ur independent registered public accounting fonthe fiscal year ending
December 31, 2012; a

6. To transact such other business as may properlg c@fore the Annual Meetin

Only shareholders of record at the close of busioasApril 3, 2012 (the “Record Date”) will be dfgd to notice of and to vote at the Annual
Meeting and any adjournments thereof.

In accordance with Securities and Exchange Comamissiles, we sent a Notice of Internet AvailabiliyProxy Materials on or about
April 17, 2012, and provided access to our proxyemals over the Internet, beginning on or shoafter April 17, 2012, to the holders of
record and beneficial owners of our common stocfdke close of business on the Record Date.

Our shareholders and persons holding proxies fluameholders may attend the Annual Meeting. If y&hares are registered in your name,
you must bring a form of identification to the AraiiMeeting. If your shares are held in the nama bfoker, trust, bank or other nomin
you must bring a proxy from that broker, trust banlother nominee that confirms you are the berafwner of those share

Seattle, Washington
April 17, 2012

By order of the board of directors,

&=L 2 - -

Kathleen Philips
General Counsel and Secretary

Important Notice Regarding the Availability of Proxy Materials
For the Annual Meeting of Shareholders to be Held m June 1, 2012

This Proxy Statement and the 2011 Annual Report aravailable at:
http://investors.zillow.com/noticeaccess.cfm
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ZILLOW, INC.

1301 Second Avenue, Floor 31
Seattle, WA 98101

PROXY STATEMENT
FOR ANNUAL MEETING OF SHAREHOLDERS

GENERAL INFORMATION CONCERNING PROXIES AND VOTING A T THE ANNUAL MEETING

Why did I receive these proxy materials?

We are providing these proxy materials in connectiith the solicitation by the board of directof<Zdlow, Inc. (“Zillow,” the “Company,”
“we,” “us,” or “our”), a Washington corporation, pfoxies to be voted at our 2012 Annual MeetinGbéreholders (the “Annual Meeting”)
and at any adjournment or postponement of the Alrileating. In accordance with rules of the Secesitatnd Exchange Commission (the
“SEC"), we sent a Notice of Internet Availability Broxy Materials on or about April 17, 2012 andyided access to our proxy materials
over the Internet beginning on or shortly after ihp7, 2012, to the holders of record and beneffioieners of our common stock as of the
close of business on April 3, 2012 (the “RecorddDat

The Annual Meeting will be held at 1301 Second AwerFloor 17, in the Bainbridge/Whidbey room, iraffle, Washington, on June 1, 2012
at 8:00 a.m. (Pacific Time).

What information is included in this Proxy Statemen?

The information in this Proxy Statement relatethproposals to be voted on at the Annual Meeth®yyoting process, our board of
directors and board committees, the compensaticnmént directors and certain current executidieefs for fiscal year 2011, and other
information.

Who is entitled to vote?

Holders of our Class A common stock and Class Bmomstock at the close of business on the Recote, Ree entitled to receive the Not
of Annual Meeting of Shareholders and vote at thaual Meeting. As of the close of business on thedRd Date, there were 20,073,918
shares of Class A common stock and 8,703,126 sb&f@ass B common stock outstanding and entitiedbte.

How many votes do | have?

On any matter that is submitted to a vote of oarsholders, the holders of our Class A common stoelentitled to one vote per share of
Class A common stock and the holders of our ClassBmon stock are entitled to 10 votes per shafdads B common stock. Holders of
our Class A common stock and Class B common stackat entitled to cumulative voting in the elentiof directors.

What is the difference between holding shares asshareholder of record and as a beneficial owner?

Most shareholders hold their shares through a byakest, bank or other nominee rather than diyeictitheir own names.

If on April 3, 2012, your shares were registeragctly in your name with our transfer agent, Comapsitare Shareowner Services, then you
are a shareholder of record. As a shareholdercofde you may vote in person at the Annual Meetingote by proxy. Whether or not you

plan to attend the Annual Meeting, we urge youdtewver the Internet, by telephone or by filling and returning a proxy card to ensure
your vote is counte(
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If on April 3, 2012, your shares were held in an@amt at a brokerage firm, bank, dealer or otheilar organization, then you are the
beneficial owner of shares held in “street namaf tiese proxy materials are being forwarded tolyothat organization. The organization
holding your account is considered the sharehalflezcord for purposes of voting at the Annual NiegtAs a beneficial owner, you have
right to direct your broker or other agent on howatte the shares in your account. You are alsibeido attend the Annual Meeting.
However, since you are not the shareholder of tkgmu may not vote your shares in person at theuAhMeeting unless you request and
obtain a valid proxy card from your broker or othgent.

What am | voting on?
We are asking you to vote on the following matiarsonnection with the Annual Meeting:
The election of three directors nominated by owarb®f directors to serve until the 2015 Annual ktegof Shareholder

2. An advisory resolution approving the compensatibouw named executive officers for 20:
3. An advisory vote on the frequency of future adwseotes to approve the compensation of our nameduive officers
4.  Approval of the Amended and Restated Zillow, @11 Incentive Plan, including approval of arr@ase in the total number of

authorized shares and approval of the materialg@ithe performance goals for the plan;

5. Ratification of the appointment of Ernst & YouhlgP as our independent registered public accogrfirm for the fiscal year
ending December 31, 201

We will also consider any other business that mapgrly come before the Annual Meeting.

How do | vote?

Vote by InternetShareholders of record may submit proxies ovetrite¥net by following the instructions on the Naeatiof Internet

Availability of Proxy Materials or, if printed copé of the proxy materials were requested, theuostms on the printed proxy card. Most
beneficial shareholders may vote by accessing #usite specified on the voting instructions formsvided by their brokers, trustees, banks
or other nominees. Please check your voting instmadorm for Internet voting availability.

Vote by Telephon&hareholders of record may submit proxies usingtangh-tone telephone from within the United Stdtgdollowing the
instructions on the Notice of Internet Availabilit§ Proxy Materials or, if printed copies of theopy materials were requested, the instruct
on the printed proxy card. Most beneficial ownemymote using any touch-tone telephone from withamUnited States by calling the
number specified on the voting instruction formevided by their brokers, trustees, banks or otleeninees.

Vote by Mail.Shareholders of record may submit proxies by maildguesting printed proxy cards and completingnisig and dating the
printed proxy cards and mailing them in the preradsied envelopes that will accompany printed proajerials. Beneficial owners may vote
by completing, signing and dating the voting instiman forms provided and mailing them in the preh@dsed envelopes accompanying the
voting instruction forms.

If you are a shareholder of record and you retuur wigned proxy card but do not indicate yourngtpreferences, the persons named in the
proxy card will vote the shares represented by ghaty as recommended by the board of directorgufare a beneficial owner and you
return your signed voting instruction form but dut mdicate your voting preferences, please seedWdhe ‘broker non-votes’ and how do
they affect the proposals?” regarding whether ywoker, bank or other holder of record may voteryminstructed shares on a particular
proposal.
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Vote in Person at the Annual Meetidl shareholders as of the close of business ofRéteord Date can vote in person at the Annual
Meeting. You can also be represented by anotheopeat the Annual Meeting by executing a properypudesignating that person. If you are
a beneficial owner, you must obtain a legal praxoyf your broker, bank, or other holder of record present it to the inspector of election
with your ballot to be able to vote at the Annuaédting. Even if you plan to attend the Annual Megtiwe recommend that you also vote
either by telephone, by Internet, or by mail sd sfwur vote will be counted if you decide not ttead.

What does it mean if | receive more than one set ofiaterials?

If you receive more than one set of materials, yghares are registered in more than one name oegistered in different accounts. In order
to vote all the shares you own, you must eithen sigd return all of the proxy cards or follow thstructions for any alternative voting
procedures on each of the proxy cards or Notidatefnet Availability of Proxy Materials you receiv

What can | do if | change my mind after | vote?

If you are a shareholder of record, you may rewakar proxy at any time before it is exercised atAnnual Meeting by (a) delivering writt
notice, bearing a date later than the proxy, giatiat the proxy is revoked, (b) submitting a latated proxy relating to the same shares by
mail, telephone or the Internet prior to the vdtéha Annual Meeting, or (c) attending the Annuadé¥ing and properly giving notice of
revocation to the inspector of election or votingperson. Shareholders of record may send anyewnitbtice or request for a new proxy card
via e-mail to Zillow, Inc., c/o Computershare Slavaer Services, at shrrelations@bnymellon.complbow the instructions provided on the
Notice of Internet Availability of Proxy Materialnd proxy card to submit a new proxy by telephané@athe Internet. Shareholders

record may also request a new proxy card by ca(B88) 313-0164.

If you are a beneficial shareholder, you may rewnier proxy or change your vote only by followirggtseparate instructions provided by
your broker, trust, bank or other nomin

What constitutes a quorum at the Annual Meeting?

Transaction of business at the Annual Meeting n@ypif a quorum is present. If a quorum is nosprd, it is expected that the Annual
Meeting will be adjourned or postponed in ordep¢éomit additional time for soliciting and obtainiadditional proxies or votes, and, at any
subsequent reconvening of the Annual Meeting, ralkigs will be voted in the same manner as suchigsovould have been voted at the
original convening of the Annual Meeting, exceptday proxies that have been effectively revokedithhdrawn.

The presence at the Annual Meeting, in person qrbyy, of the holders of a majority of the totaktes entitled to be cast constitutes a
qguorum. Abstentions and “broker non-votes” are tedas present and entitled to vote for purposeletrmining a quorum.

What are the voting requirements to elect directorsand approve each of the other proposals described this Proxy Statement?

With respect to Proposal No. 1, the election oéctiors, the three directors receiving the largastber of votes will be elected. With respect
to Proposal Nos. 2, 4 and 5, the number of votesindavor of the proposal must exceed the nurobeptes cast against the proposal in
order for the proposal to be approved. With respe@roposal No. 3, the frequency of the advisarie o approve named executive officer
compensation, we will consider the alternative i8ng the greatest number of votes — one year,y®@ars or three years — to be the frequency
that shareholders approve. However, because thésizadvisory and not binding on us or our bodrdirectors in any way, our board may
decide that it is in our and our shareholders’ bestests to hold an advisory vote to approve rthexecutive compensation more or less
frequently than the alternative approved by ourethalders.

-4-
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What are “broker non-votes” and how do they affecthe proposals?

A broker non-vote occurs when a nominee holdingeshtor a beneficial owner does not vote the shames proposal because the nominee
does not have discretionary voting power for aipaldr item and has not received instructions ftbmbeneficial owner regarding voting.
Brokers who hold shares for the accounts of tHants have discretionary authority to vote shafrepecific instructions are not given with
respect to the ratification of the appointment of mdependent registered public accounting fifiyour shares are held by a broker on your
behalf and you do not instruct the broker as to tmwote these shares on Proposal No. 1, 2, 3thiedyroker may not exercise discretion to
vote for or against those proposals. With respetrbposal No. 5, the ratification of the appoimitnaf our independent registered public
accounting firm, the broker may exercise its disoreto vote for or against that proposal in theeaize of your instruction. Abstentions and
broker non-votes are not counted as votes in faf’or against any proposal or, with respect to BsapNo. 3, any frequency alternative (one
year, two years or three year

Who will pay for the cost of this proxy solicitation?

Zillow will bear the cost of the solicitation of gries from our shareholders. In addition to sditéitn by mail, our directors, officers and
employees, without additional compensation, maicisqiroxies from shareholders by telephone, biekety facsimile, in person or
otherwise. Following the original circulation ofetiproxies and other soliciting materials, we welljuest brokers, trusts, banks or other
nominees to forward copies of the proxy and otbéciting materials to persons for whom they hdhduses of Zillow common stock and to
request authority for the exercise of proxies.uahscases, Zillow, upon the request of the brokeusts, banks and other shareholder
nominees, will reimburse such holders for theismble expenses.

Why did | receive a one-page notice in the mail reayding the Internet availability of proxy materials instead of a full set of proxy
materials?

Pursuant to rules adopted by the SEC, we haveeeléatprovide access to our proxy materials overkernet. Accordingly, we are sending
a Notice of Internet Availability of Proxy Matergato our shareholders. All shareholders will haheedbility to access the proxy materials on
the website referred to in the Notice of Interngtiability of Proxy Materials or request to receian electronic copy or printed set of the
proxy materials. Instructions on how to accessptioay materials over the Internet or to requestlectronic copy or printed copy may be
found in the Notice of Internet Availability of Ptg Materials. In addition, shareholders may requeséceive proxy materials in printed fo
by mail or electronically by email on an ongoingisaWe encourage shareholders to take advantabe afailability of the proxy materials
on the Internet to help reduce the environmentakich of the Annual Meeting.

When will Zillow announce the results of the votin@

Voting results will be announced by the filing o€arrent Report on Form 8-K within four businesggiafter the Annual Meeting. If final
voting results are unavailable at that time, wé fi\d an amended Current Report on Form 8-K witltinr business days of the day the final
results are available.

What are the requirements for admission to the Annal Meeting?

Only shareholders and persons holding proxies Bbareholders may attend the Annual Meeting. If yahares are registered in your name,
you must bring a form of identification to the AraliMeeting. If your shares are held in the nama bfoker, trust, bank or other nominee
holds your shares, you must bring a proxy from breker, trust, bank or other nominee that confiyms are the beneficial owner of those
shares. Attendance at the Annual Meeting withotitgoor revoking a previously submitted proxy ircalance with the voting procedures
will not in and of itself revoke a proxy.
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PROPOSAL 1: ELECTION OF DIRECTORS

Board Composition
As of April 3, 2012, the board of directors was qased of eight members, divided into three claasdsllows:

. Class | directors: Erik Blachford, Spencer M. Rdsaad Gordon Stephenson, whose current termsewgire at the Annual
Meeting;

. Class Il directors: Richard N. Barton and Lloydmink, whose current terms will expire at our arlmaaeting of shareholders to
be held in 2013; an

. Class Il directors: J. William Gurley, Jay C. Hoaigd Gregory B. Maffei, whose current terms wilpig at our annual meeting
shareholder to be held in 20:

If elected at the Annual Meeting, Messrs. Blachfd&Rdscoff and Stephenson will serve until the 28hBual Meeting of Shareholders or ul
their respective successor is duly elected andfeeilor until their earlier death, resignationretirement. Proxies will be voted in favor of
Messrs. Blachford, Rascoff and Stephenson unlesshthreholder indicates otherwise on the proxy.ske8lachford, Rascoff and
Stephenson have consented to being named as naniintbés Proxy Statement and have agreed to seelected. The board of directors
expects that each of the nominees will be abletees but if any of them becomes unable to sertieeatime the election occurs, proxies will
be voted for another nominee designated by thedbafadirectors unless the board chooses to recvecaumber of directors serving on the
board.

Nominees for Election to a Three-Year Term Expiringat the 2015 Annual Meeting of Shareholders
Erik Blachford

Erik Blachford (age 45) has served as a membeuioboard of directors since May 2005. Mr. Blachfbas served as the Chairman and C
Executive Officer of Butterfield & Robinson, In@ travel company, since October 2009, as Exec@harman at TerraPass, Inc., a carbon
offset company, since September 2009, and as aregpartner at Technology Crossover Ventures,\af@iequity and venture capital firm,
since March 2011. From May 2007 to August 2009, Blachford served as Chief Executive Officer atr@difass, Inc. From January 2005 to
April 2007, Mr. Blachford was an active independienestor in a variety of early stage private compa. From March 2003 to December
2004, Mr. Blachford served as Chief Executive GHfiof Expedia, Inc., an online travel company, @hief Executive Officer of IAC Travel,
the travel division of IAC/InterActiveCorp, a hofdj company of Internet businesses. From January @0December 2004, Mr. Blachford
served as President of Expedia North America ambfia Senior Vice President of Marketing & ProgramgnMr. Blachford previously
served on the boards of directors of Expedia, fhaen April 2003 to September 2003, and Points Imitional Ltd., a reward-program
management portal, from June 2003 to December 200Blachford currently serves as a member ofitbards of directors of several
privately held companies. Mr. Blachford also sersrghe U.S. National Council of the World Wildlifeind. Mr. Blachford holds a B.A. in
English and a certificate in theater from Princdtbmiversity, and an M.B.A. from Columbia UniversgyGraduate School of Business.

Mr. Blachford is qualified to serve on our boarddatectors because he brings strategic, operatemalcorporate governance experience as a
former chief executive officer and director of ebfia company in the Internet industry. In additiddr,. Blachford brings experience with
respect to marketing products to consumers throlglnternet.

Spencer M. Rascoff

Spencer M. Rascoff (age 36) has served as our ERexfutive Officer since September 2010 and hasdeas a member of our board of
directors since July 2011. Mr. Rascoff joined oompany as one of our founding employees in 2005i@s President of Marketing and Ch
Financial Officer and served as our Chief Operaf@ificer from December 2008 until he was promote€hief Executive Officer. From
2003 to 2005, Mr. Rascoff

-6-
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served as Vice President of Lodging for Expedia, In 1999, Mr. Rascoff co-founded Hotwire, Inm,@nline travel company, and managed
several of Hotwires product lines before Hotwire was acquired in 2003AC/InterActiveCorp, a holding company of Imet businesses a
Expedia, Inc.’s parent company at the time. Mr.de&sserved in the mergers and acquisitions graupadman, Sachs & Co., an investment
banking and securities firm, and also held othaitioms at TPG Capital, Bear Stearns and Allen &@any, each investment firms, prior to
that time. Mr. Rascoff serves on the board of dmecof Room 77, a privately held online travel gamy, and Switchfly, Inc., formerly

known as ezRez Software, Inc., a privately helderaoftware company. Mr. Rascoff graduated curdéawith a B.A. in Government from
Harvard University, and he serves on Harvard Usitgs Digital Community & Social Networking Advisp Group. Mr. Rascoff is qualified
to serve on our board of directors due to the matspe and experience he brings as our Chief Exex@fficer and his extensive background
in the Internet industry.

Gordon Stephenson

Gordon Stephenson (age 46) has served as a mefrtaarhmard of directors since May 2005. Mr. Stapon is the co-founder and has been
the Managing Broker of Real Property AssociateP@R), an independent real estate brokerage in the Paddiithwest, since its inception
1991. Prior to founding RPA, Mr. Stephenson wasassociate broker with Prudential MacPhersons anmié¥imere Real Estate, both of
which are real estate sales and brokerage complaaséesl in Seattle, Washington. Mr. Stephenson tzoRi#\. in Economics from Stanford
University. Mr. Stephenson is qualified to serveoom board of directors because he brings exteresiperience in the real estate industry
founder and manager of a real estate brokerage firm

The Board of Directors Recommends a Vote “FOR”
Each of the Board's Nominees.

Directors Continuing in Office Until the 2013 Annud Meeting of Shareholders
Richard N. Barton

Richard N. Barton (age 44) is our co-founder arsldeaved as our Executive Chairman since Septe?i€r. Mr. Barton has been a member
of our board of directors since our inception ircBmber 2004 and served as our Chief Executive @ffiom our inception until September
2010. Mr. Barton has served as a venture partrigemthmark Capital, a venture capital firm, sinebfaary 2005. Prior to co-founding our
company, Mr. Barton founded Expedia as a groupiwithicrosoft Corporation, a software company, ir®49which Microsoft spun out as
Expedia, Inc. in 1999, and Mr. Barton served asdgigs President, Chief Executive Officer and aseanber of its board of directors from
1999 to 2003. Mr. Barton also co-founded and haseseas Non-Executive Chairman of Glassdoor.cogalaries and reviews website for
companies, since January 2008 and TravelPostyal teview website, since March 2010, and servetheroards of directors of several
other privately held companies. Mr. Barton servesh® board of directors of Netflix, Inc., an omimedia subscription service provider.
Mr. Barton holds a B.S. in General Engineeringuistdal Economics from Stanford University. Mr. Bar is qualified to serve on our board
of directors because of the strategic and techimsaiht he brings as a founder of companies irtbernet industry, including experience in
marketing products to consumers through the Inteema because of his extensive and in-depth kradgel®f our business as one of our co-
founders and as one of our largest shareholdera.fésmer chief executive officer and director ttier public companies, Mr. Barton brings
managerial, operational and corporate governangerence to our board of directors.

Lloyd D. Frink

Lloyd D. Frink (age 47) is our co-founder and hassed as our Vice Chairman since March 2011, asmlver of our board of directors since
our inception in December 2004, and as our Presiglaoe February 2005. Mr. Frink previously serasdur Vice President from December
2004 to February 2005, as our Treasurer from Deee@®09 to March 2011 and as our Chief Strategic@ffrom September 2010 to Ma
2011. From
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1999 to 2004, Mr. Frink was at Expedia, Inc., wheeeheld many leadership positions, including Seviioe President, Supplier Relations, in
which position he managed the air, hotel, car,idason services, content, merchandising and partragketing groups from 2003 to 2004.
From 1988 to 1999, Mr. Frink was at Microsoft Cangiiton, where he worked in many leadership roleduding as part of the original
Expedia team and as a Group Program Manager fr@ tt91995 and 1997 to 1999. Mr. Frink holds a BnAEconomics from Stanford
University. Mr. Frink is qualified to serve on doward of directors because of his extensive backgt@nd experience with Internet-based
and technology companies, including experiencearketing products to consumers through the Intenmehbined with his in-depth
knowledge of our business as one of our co-founaledsas one of our largest shareholders.

Directors Continuing in Office Until the 2014 Annud Meeting of Shareholders
J. William Gurley

J. William Gurley (age 45) has served as a membeuioboard of directors since October 2005. Mrri&userves as a general partner of
Benchmark Capital, a venture capital firm, whichidieed in March 1999. Prior to joining Benchmar&pital, Mr. Gurley was a partner with
Hummer Winblad Venture Partners, a venture capital from 1997 to 1998 and a research analysCiadit Suisse First Boston, an
investment bank, from 1993 to 1996. From 1989 @11 Mr. Gurley served as a design engineer at Cqrmanputer Corporation, a perso
computer company that was acquired by Hewlett-Racke2002. Mr. Gurley has also served on the bo&directors of Ubiquiti Networks,
Inc., a next-generation communications technolagygany, since March 2012, and OpenTable, Inc. ndine@restaurant reservations service
provider, since 2000. Mr. Gurley previously serasda member of the boards of directors of Shoppamg, a price comparison service, wh
was acquired by eBay, Inc., from 1999 to 2005 axMDAT Mobile Inc., a mobile entertainment providerhich was acquired by Electronic
Arts, Inc., from 2003 to 2006. Mr. Gurley holds &Bin Computer Science from the University of EFlarand an M.B.A. from the University
of Texas. Mr. Gurley is qualified to serve on ooald of directors because of the strategic insightsfinancial experience he brings as a
venture capital investor. Due to Mr. Gurley’s seevon the boards of directors of a variety of gevand public companies in the Internet and
technology industries, he is familiar with a fudihge of corporate and board functions.

Jay C. Hoag

Jay C. Hoag (age 53) has served as a member bbawt of directors since October 2005. Since J@98 1IMr. Hoag has served as a
founding General Partner at Technology Crossovertivfes. Mr. Hoag has served on the boards of direaif Electronic Arts Inc., an
interactive entertainment software company, sire@&nber 2011, Netflix, Inc., since 1999, and TEatget, Inc., a marketing service
provider, since 2004. Mr. Hoag also serves on teds of directors of several privately held conmesnMr. Hoag served on the boards of
directors of TheStreet, Inc., a financial media pamy, from November 2007 to January 2009, Expéndda, from June 2000 to August 2003,
Altiris, Inc., a software company acquired by SytearCorporation, from February 2002 to April 208iAd eLoyalty Corporation, an
integrated contact solutions and behavioral aredygervices company, from August 1999 to May 20647 Hoag holds a B.A. from
Northwestern University and an M.B.A. from the Ugisity of Michigan. As a venture capital investdr, Hoag brings strategic insights a
financial experience to our board of directors.itds evaluated, invested in and served as a boanberef numerous companies, both pu
and private and is familiar with a full range ofgorate and board functions. His many years of e&pee helping companies share and
implement strategy provide our board of directoithwnique perspectives on matters such as riskagement, corporate governance, talent
selection and management.

Gregory B. Maffei

Gregory B. Maffei (age 51) has served as a memibeuroboard of directors since May 2005. Mr. Matftfiais served as Chief Executive
Officer of Liberty Media Corporation and Libertytaractive Corporation, holding companies of busieedn the electronic retailing, media,
communications and entertainment industry, sindgaey 2006 and served as Chief Executive OffidecHrom November 2005 to
February 2006. Mr. Maffei
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served as President and Chief Financial OfficeDrafcle Corporation, a business software and haelagstems company, during 2005 an
Chairman and Chief Executive Officer of 360netwa@iagporation, a wholesale provider of Internet amtivity services, from 2000 until
2005. Previously, Mr. Maffei was the Chief Financficer of Microsoft Corporation from 1997 to 200Mr. Maffei has served on the board
of directors of Barnes & Noble, Inc., a booksel®@nce September 2011, Live Nation Entertainmertt, la live entertainment and ecomme
company, since February 2011, Sirius XM Radio lacatellite radio company, since 2009, and ElearArts, Inc. since 2003. Mr. Maffei
served on the board of directors of DIRECTV (omitedecessor), a provider of digital televisioreet@inment services, from June 2008 to
June 2010, as a director of Expedia, Inc. from 11892003 and Chairman from 1999 to 2002, and dreatdr of Starbucks Corporation, a
retailer of specialty coffee, from 1999 to 2006.. Miaffei holds an A.B. from Dartmouth College amdM.B.A. from Harvard Business
School, where he was a Baker Scholar. Mr. Maffejualified to serve on our board of directors beeaue brings significant financial and
operations experience due to his current and foteagtership roles at public companies in the teldyyoindustry. Mr. Maffei provides our
board of directors with an executive and leadergphifspective on the operations and managementge fublic companies and risk
management principles.
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CORPORATE GOVERNANCE

Board of Directors

Our board of directors and its committees meetuiinout the year on a set schedule, and also heldadpneetings and act by written cons
from time to time. During 2011, our board of dimst met 10 times, including telephonic meetings,abdit committee held four meetings,
the compensation committee held six meetings amadminating and corporate governance committeaalithold any meetings. During
2011, each member of the board of directors attii&&6 or more of the aggregate number of meetifitfeedooard and committees on wh
he served that were held during his term of sergxa@ept that Mr. Barton, who served on the comp@rsaommittee until completion of the
IPO, did not attend 75% of the compensation conemitheetings held in 2011 during his pre-IPO servitéhat committee, and Mr.
Blachford did not attend one of the two audit comtee meetings that were held in 2011 after his agpment to that committee. We
encourage all of our directors and nominees fagatiar to attend our annual meeting of shareholdescompleted our initial public offering
of Class A common stock in July 2011 and did ndd lam annual meeting of our shareholders in 20his Will be our first annual meeting of
shareholders as a public company.

Our board of directors has undertaken a reviewn@fndependence of each of the persons who sesvedralirector during 2011. Based on
information provided by each director concerning lickground, employment and affiliations, our daafrdirectors has determined that
Messrs. Blachford, Gurley, Hoag, Maffei and Steoendo not have a relationship that would interfeit the exercise of independent
judgment in carrying out the responsibilities afigector and that each of these director‘independent” as that term is defined under the
applicable rules and regulations of the SEC andisking requirements and rules of The Nasdaq Glbtaket. In making these
determinations, our board of directors considehedcurrent and prior relationships that each emmployee director has with our company
all other facts and circumstances our board degaiedant in determining their independence, ineigdhe beneficial ownership of our
capital stock by each non-employee director.

The board of directors also considered the follgnnansactions, relationships and arrangementsatkaiot required to be disclosed in this
Proxy Statement as related person transaction&. M&pect to the independence of Mr. Gurley, tterdaonsidered that Mr. Barton, one of
our founders and our Executive Chairman, providkgsary services in a non-employee capacity to Berark Capital, a venture capital firm
where Mr. Gurley serves as a General Partner. T$arsces include the identification and evaluafamBenchmark Capital of potential
investments and related advice. Mr. Barton hasialssted in certain of Benchmark Capital's ventapital funds, which capital
commitments represent less than 0.5% of the toralgitted capital of each of the funds. In exchafogevir. Barton’s services, Benchmark
Capital pays a portion of Mr. Barton’s capital coitments to the funds. With respect to the indepandef Mr. Hoag, the board of directors
considered that Mr. Barton has invested in TCV \B.|a private equity and venture capital fund, ather related funds of Technology
Crossover Ventures, or TCV Funds. Mr. Hoag is a bmmof the general partner of the TCV Funds. Mrt&ds capital commitment in these
funds represents less than 0.2% of the total coradh@apital of the funds. With respect to the iretetence of Mr. Blachford, the board
considered that (a) Messrs. Blachford and Barterb@f6 co-owners of a condominium, (b) Mr. Blachfeedves on the boards of directors of
two privately held companies in which Mr. Bartorais investor and, for one of the companies, aleeseas a board member, and

(c) Mr. Blachford serves as a venture partner ofMT,Gnc., a management entity associated with t8& TFunds. With respect to the
independence of Mr. Stephenson, the board of direcionsidered that Mr. Stephenson purchased aippaitaly $7,700, $13,500 and $12,:
of Zillow advertising services in 2009, 2010 and 20respectively, on terms and conditions consiistéh our other customers. The board of
directors also considered that we reimbursed antagliated with RPA approximately $6,000 for exgses incurred in providing market
research. Mr. Stephenson is the Managing Brok&R&. The independent directors periodically meebiacutive session without
management present.

Board Leadership Structure

In accordance with our Corporate Governance Guidslia copy of which is posted on our websitetat:hinvestors.zillow.com, our board
of directors does not have a policy as to whetheroffices of chair of the board and Chief Exeai®fficer should be separate. Our board of
directors believes that it should have the
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flexibility to make this determination as circumstas require and in a manner that it believesss toeprovide appropriate leadership for our
company. The board of directors believes thatutsent leadership structure, with Mr. Barton segvats Executive Chairman and Mr. Rascoff
serving as Chief Executive Officer, is appropria¢eause it enables the board as a whole to engageisight of management, promote
communication between management and the boardardee governance matters while allowing our Chiefcutive Officer to focus on

his primary responsibility for the operational leeghip and strategic direction of the Company.dditon, the board of directors benefits
from the perspective and insights of Messrs. Baatuth Rascoff as a result of their extensive expedén the Internet industry. The board of
directors does not believe that its role in riskeisght has affected the board’s leadership stractu

Risk Oversight

The board of directors considers the assessmeamngpany risks and strategies for risk mitigatiotéoa responsibility of the entire board (as
reported by and through the appropriate commitigbe case of risks that are under the purviewpdréicular committee). The compensation
committee provides oversight of our compensatiatopbphy and the objectives of our compensatiomms, including the evaluation of
whether our incentive compensation programs comtaentives for executive officers and employeeske risks in performing their duties
that are reasonably likely to have a material estveffect on us. The hominating and governance dtteaoversees risks associated with
corporate governance and the composition of ourdooBdirectors, including the independence of daaembers. The audit committee
provides oversight concerning our major finandisi exposures and the steps management has takkrding the implementation of
enterprise risk management programs, to monitorcanttol such exposures. Each committee reporttsatiscussions to the full board of
directors during the committee reports portionhaf hext board meeting. This enables the boardre€fdirs and its committees to coordinate
its risk oversight roles.

Board Committees

The board of directors currently has the followstgnding committees: audit, compensation, and natinigy and governance. The board of
directors may, from time to time, form a new contegtor disband a current committee depending onithemstances and needs of the
Company. Each committee complies with the indepecel@and other requirements established by the SB€aq and applicable laws and
regulations. Membership of the standing committe@etermined annually by the board of directordjustments to committee assignments
may be made at any time.

The board of directors has adopted a written chéoteeach standing committee. Shareholders magssca copy of each standing
committee’s charter on the Investor Relations seabif our website at http://investors.zillow.comséAmmary of the duties and
responsibilities of each committee is set forttohel

Audit Committee

Our audit committee consists of Erik BlachfordWllliam Gurley and Gregory B. Maffei, with Mr. Madf serving as Chair. Our audit
committee oversees our corporate accounting aaddial reporting process, internal accounting amahicial controls and audits of the
financial statements. Our audit committee alse{@uates the independent auditor’s qualificatiamdgpendence and performance;

(b) engages and provides for the compensationeoiittependent auditor; (c) establishes the polaiesprocedures for the retention of the
independent auditor to perform any proposed peibiésaon-audit services; (d) reviews our annuali@adfinancial statements; (e) reviews
our critical accounting policies, our disclosuretols and procedures and internal controls ovexrrfcial reporting; (f) discusses with
management and the independent auditor the raxfule annual audit and the reviews of our quartenaudited financial statements; and
(9) reviews related-person transactions that aaelaied under Item 404 of Regulation S-K. Our badidirectors has determined that each of
our audit committee members meets the requirenfenisdependence and financial literacy under thgliaable rules and regulations of the
SEC and The Nasdaq Global Market. In making thisrdgnation, our board of directors considered Bettichmark Capital, where

Mr. Gurley serves as a General Partner,
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beneficially owns more than 10% of our Class A canmtock. However, because Benchmark Capital’'s cstiie represents less than 10%
of the outstanding voting power of our capital &tas of April 3, 2012, our board of directors camigd that such beneficial ownership does
not cause Benchmark Capital or Mr. Gurley to béadfiliate” of our company that would impair Mr. @Gley’s independence as a member of
our audit committee. Our board of directors hagmeined that each of Messrs. Blachford, Mr. Gudag Mr. Maffei is an audit committee
financial expert as defined under the applicablesrand regulations of the SEC.

Compensation Committee

Our compensation committee consists of Erik Blaahfday C. Hoag and Gordon Stephenson, with MrgHeaiving as Chair. Our
compensation committee reviews our overall comp@nsahilosophy and policies relating to the cormgaion and benefits of our officers
and employees, reviews and approves goals andtivigigcelevant to compensation of our Chief Exemu®fficer and other senior officers,
evaluates the performance of these officers irt lithose goals and objectives, sets compensafitrese officers based on such evaluations
and otherwise oversees our compensation and beiteeis, policies and programs for our executivicefs and noremployee directors of o
board of directors. Although the compensation cottemidetermines the compensation level of eachuéixecofficer, the compensation
committee also evaluates the Chief Executive Officessessment of the other executive officersrandmmendations regarding their
compensation in light of the goals and objectiviesur executive compensation program in makingl@sermination. The compensation
committee also administers the issuance of stotikregpand other awards under our stock plans. Raotdo its charter, the compensation
committee may form and delegate authority to submnitees and delegate authority to one or more dasigl members of the committee.
compensation committee may also delegate to ser@mutive officers the authority to make certaiargs of equity-based compensation to
non-officer employees, subject to restrictionsfedh in the charter and under applicable laws. Ui recommendation of the compensation
committee, the board of directors delegated to kes&ascoff, Barton and Frink the authority to grauity awards to non-officer employees
under the Zillow, Inc. 2011 Incentive Plan, subjectertain restrictions. Pursuant to such authgttitese individuals routinely act to grant
equity awards to our newly hired non-officer emm@ey. Our board of directors has determined thdt esenber of our compensation
committee meets the requirements for independenderuhe applicable rules and regulations of Theddg Global Market and the Internal
Revenue Code of 1986, as amended (the “Code™)aéiditional discussion of the processes and proesdbe compensation committee has
used to determine executive officer and non-emm@alieector compensation, please refer to the seetititled, “Named Executive Officer —
Compensation Discussion and Analysis — How We Set&ive Compensation.”

Compensation Committee Interlocks and Insider Parttipation

None of the members of our compensation committé&®11 was, at any time during 2011 or at any dihes an officer or employee

Zillow, and, except as described in the sectioftledt“Certain Relationships and Related Persom3aation,” none had or has any
relationships with Zillow that are required to bealbsed under Item 404 of Regulation S-K. NonZitdbw’s executive officers has served as
a member of the board of directors, or as a memibire compensation or similar committee, of antjtgthat has one or more executive
officers who served on our board of directors anpensation committee during 2011.

Nominating and Governance Committee

Our nominating and governance committee consisls @filliam Gurley and Gordon Stephenson, with Murley serving as Chair. The
nominating and governance committee is respon8ibleverseeing evaluations of our board of directnd its committees and making
recommendations regarding candidates to serve obaaud and the size and composition of our bdarchaking such recommendations, the
nominating and governance committee considerstdirselection guidelines approved by our boardi@fadors. The nominating and
governance committee does not have a formal palitly respect to diversity, which includes age, gepby, professional, or other factors;
however, the nominating and governance committelettaaboard
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of directors believe it essential to have directefgresenting diverse viewpoints. Diversity is éaetor considered by the nominating and
governance committee in determining the needseobtfard of directors and evaluating director caagisl to fill such needs. The nominating
and governance committee has the authority torretaiearch firm to identify director candidates te nominating and governance
committee deems appropriate, it may also retaiepeddent counsel and other advisors to assisthtaairying out its duties. In addition, the
nominating and governance committee is responfibleverseeing our governance guidelines and rimgpaind making recommendations
concerning governance matters.

Pursuant to its charter, the nominating and gover@a@ommittee will also consider qualified direatandidates recommended by our
shareholders. The nominating and governance coesrettaluates the qualifications of candidates phpgebmitted by shareholders in the
same manner as it evaluates the qualificationsre€r candidates identified by the committeehar board of directors. Shareholders can
recommend director candidates by following therirgions outlined below in the section entitled ‘thtibnal Information — Consideration of
Shareholder-Recommended Director Nominees.” No natitins for director were submitted to the nomima#nd governance committee for
consideration by any of our shareholders in conoeatith the Annual Meeting.
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DIRECTOR COMPENSATION

2011 Director Compensation

We did not pay cash, equity or other compensatayut directors for their service on our board ioéctors during 2011. The compensatio
Mr. Rascoff, our Chief Executive Officer and alsmmamber of our board of directors, is discussetiénCompensation Discussion and
Analysis and in the related tables.

We have implemented a formal policy under the Hillénc. 2011 Incentive Plan pursuant to which, bagig on March 1, 2012, our non-
employee directors who have served for at leashd2ths on our board of directors are eligible weree stock option grants as compensation
for the prior year’s service on our board and cotteas of our board. The automatic annual grantéoarthat number of shares of Class A
common stock having a Black-Scholes-Merton valu$ldf0,000 on the date of grant and are fully vesteduch date. Directors who are
initially elected or appointed to the board of diges during the 12-month period prior to a graatedautomatically receive a prorated annual
option grant on March 1 after their initial electior appointment to the board, based on the nuoftfeil calendar months that have elapsed
between the date of the director’s initial elect@rappointment to the board and the March 1 gilate. Stock options granted under the
policy have seven-year terms, subject to earlienitgation in the event of a director’s terminatisinservice. Under this policy, on March 1,
2012, each non-employee director received a stptikhmoto purchase 9,001 shares of our Class A camstack. We also reimburse our
directors for expenses associated with attendingtimgs of our board of directors and board committe

Since no cash, equity or other compensation waktpair earned by our non-employee directors du2ibityl, we have not included a director
compensation table. As of December 31, 2011, onramployee directors held stock options to purchiasdollowing number of shares of
Class A common stock: Mr. Blachford, 4,437 shakéis;Gurley, 3,328 shares; Mr. Hoag, 4,437 shares;Niaffei, 41,418 shares; and

Mr. Stephenson, 11,833 shares. Mr. Barton and kinkFlo not hold any stock options to purchase ehaf our common stock.
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PROPOSAL 2: ADVISORY VOTE TO APPROVE THE COMPENSATI ON OF
NAMED EXECUTIVE OFFICERS

Pursuant to Section 14A of the Securities Exchakgeof 1934, as amended (the “Exchange Act”), careholders are able to vote to
approve, on a nonbinding, advisory basis, notfieggiently than once every three years, the congtiemsof our named executive officers,
commonly referred to as the “say-on-pay” vote.dn@adance with the Exchange Act requirements, wepewsviding our shareholders with an
opportunity to express their views on our namecetiee officers’ compensation. Although this advisgote is nonbinding, our board of
directors and compensation committee will review aansider the voting results when making futureigiens regarding our named
executive officer compensation and related exeeuwtdmpensation programs.

As described in more detail in the Compensatiortiision and Analysis, our executive compensatiogram is designed to:

. Attract qualified, experienced executive officersomwill enable us to achieve our business objest

. Retain and motivate our executive officers to aehisuperior performanc

. Reward performance; ai

. Align the interests of our executive officers wititose of our shareholders by motivating them todase shareholder valt
We encourage shareholders to read the Compengzisonssion and Analysis in this Proxy Statemenigctvidescribes the processes our
compensation committee used to determine the ateieind amounts of the compensation of our namedutive officers in 2011 and how
our executive compensation philosophy, policies mmttedures operate and are designed to achieveompensation objectives. The
compensation committee and our board of directelig¥e that the policies and procedures in the Goregtion Discussion and Analysis are
effective in achieving our goals and that the namseztutive officers in this Proxy Statement hawvetGbuted to our success.
Accordingly, we ask our shareholders to vote “FQOI following resolution at the Annual Meeting:

RESOLVED, that the shareholders of Zillow, Inc. epge, on an advisory basis, the compensation ofdmeed executive officers, as
disclosed in the Compensation Discussion and Aimsliiee Summary Compensation Table, and the othiated tables and disclosures in the
Proxy Statement for the 2012 Annual Meeting of 8halders of Zillow, Inc.

The Board of Directors Recommends a Vote “FOR”
the Advisory Resolution to Approve the Compensatiomf our Named Executive Officers.
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PROPOSAL 3: ADVISORY VOTE ON FREQUENCY OF FUTURE AD VISORY VOTES TO APPROVE THE COMPENSATION
OF NAMED EXECUTIVE OFFICERS

Pursuant to Section 14A of the Exchange Act, wepapgiding our shareholders with the opportunitwtte, on a nonbinding, advisory basis,
for their preference on the frequency of futureigoly votes to approve the compensation of our mkexecutive officers as reflected in
Proposal 2 above. Shareholders may indicate whethgiprefer that we conduct future advisory vateapprove the compensation of our
named executive officers every one, two or thresggyeShareholders also may abstain from castimajeaon this proposal.

The board of directors has determined that holdimgdvisory vote to approve the compensation ohaured executive officers every three
years is the most appropriate policy at this tiare] recommends that future advisory votes to agptioe compensation of our nan
executive officers occur every third year. We badi¢ghat holding this advisory vote every three gewitl provide us with appropriate
feedback on compensation decisions for our namedutixe officers while also providing an appropeitime period to respond to the prior
say-on-pay vote.

Shareholders will be able to specify one of fouvichs for this proposal on the proxy card: one y®&eo years, three years, or abstain.
Although this advisory vote on the frequency ofifetadvisory votes to approve the compensatiomofiamed executive officers is
nonbinding, the board of directors and the comp@nsaommittee will carefully review the voting tdss when determining the frequency of
future advisory votes to approve the compensati@muonamed executive officers.

The Board of Directors Recommends a Vote
to Conduct Future Advisory Votes to Approve the Conpensation of our Named Executive Officers Every Thee Years.
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EQUITY COMPENSATION PLAN INFORMATION

The following table provides certain informationa<December 31, 2011, with respect to our equitypensation plans in effect on that d

Number of Securities
Remaining Available for

Number of Securities to b Weighted-Average Future Issuance Under
Exercise Price of Equity Compensation
Issued Upon Exercise of Outstanding Options, Plans (Excluding
Outstanding Options, Securities Reflected in
Warrants and Rights Warrants and Rights Column (a))
Plan Category (@) (b) (c)
Equity Compensation Plans Approved |
Shareholders(1)(= 5,361,25! $ 6.2% 979,02
Equity Compensation Plans Not Appro
by Shareholder 0 0 0
Total 5,361,25I $ 6.2% 979,02

(1) Includes the Zillow, Inc. Amended and Rest&26a5 Equity Plan (the “2005 Plan”) and the Zilldwg. 2011 Incentive Plan (the “2011
Plar”). The 2005 Plan was terminated in July 2011, andevwo awards may be granted thereun

(2) The 2011 Plan contains an “evergreen” provispansuant to which the number of shares of ClassfAmon stock available for
issuance under the 2011 Plan can be increaseddimghday of each of our fiscal years beginnim@013, equal to the least of (a) 3.5%
of our outstanding Class A common stock and ClassrBmon stock on a fully diluted basis as of thé ehour immediately preceding
fiscal year, (b) 3,500,000 shares, and (c) a lems®munt determined by our board of directors; mtetli however, that any shares from
any increases in previous years that are not dgtisalied will continue to be available for issuanmder the 2011 Pla
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PROPOSAL 4: APPROVAL OF THE AMENDED AND RESTATED Z ILLOW, INC.
2011 INCENTIVE PLAN

The board of directors, the compensation commétekour management all believe that the effectseeaf share-based long-term incentive
compensation is vital to our continued ability éznuit, hire and retain the individuals requiredtmcessfully execute our business plans and
achieve strong performance in the future by praxgdi direct link between compensation and long-t&mareholder value creation. On

March 22, 2012, our board of directors, upon tloememendation of our compensation committee, adogeetdin amendments (the
“Amendments”) to the 2011 Plan, subject to apprafalur shareholders. Pursuant to the Amendmergsre asking for:

. approval of an increase in the number of shar&ads A common stock authorized for issuance bQ@D0 shares, enabling the
continued use of the 2011 Plan for sl-based awards; ar

. approval of the material terms of the performanzalgyand maximum amounts payable for performanse¢bawards under the
2011 Plan, to provide us with the flexibility toagit awards that qualify as “performance-based” aamption pursuant to Code
Section 162(m). As discussed below, by approvireg2il1l Plan, as proposed to be amended, sharehalderwill be approving
the material terms of the performance goals fofgperanc-based awards under the 2011 P

Except for the Amendments to the 2011 Plan to emedhe number of shares authorized for issuan@edigP,000 and amendments made for
Code Section 162(m) reasons, we have not otheamsnded the 2011 Plan.

Highlights of the Proposed Amendments

The 2011 Plan authorizes the board of directoth@compensation committee to award stock optistesk appreciation rights, restricted
stock, stock units, performance shares, performanite and other incentives payable in cash ohares of our Class A common stock for
the purpose of attracting, retaining and motivatimg caliber of employees and directors essemtiedd¢hievement of our success.

We propose to increase the maximum aggregate nuofilséiares of our Class A common stock authoribedsuance under the 2011 Plan
by 1,000,000 shares, subject to shareholder appobttae 2011 Plan, as proposed to be amendedemtated. As of April 3, 2012, and
excluding the requested share increase, approXyraia,732 shares of Class A common stock remadilable for future grants of awards
under the 2011 Plan, calculated as follows:

Shares available for future grant under the 20&ah Bk of July 19, 2011 (the effective date of th&12Plan), plu: 1,346,28.
Shares that became available under the 2011 Ptangnt to cancellation or forfeiture of awards urmlé predecessor plan, 1

2005 Plan, between July 19, 2011 and April 3, 20diRus 39,747
Shares subject to awards granted under the 20hlbBtaveen July 19, 2011 and April 3, 2012, netasfoellations and

forfeitures 1,213,29:
Shares remaining available for future grant under2011 Plan, as of April 3, 20: 172,73.

By increasing the number of shares authorized uthde2011 Plan, we believe we will have the fleltipito continue to provide equity
incentives in amounts determined to be appropbgtdhe compensation committee. If shareholdersaygpthe 2011 Plan, as proposed to be
amended and restated, including the request f@01000 additional shares, the total number of shaf€lass A common stock available for
new grants under the 2011 Plan, plus the numbshares subject to outstanding awards under our R@iiland our 2005 Plan as of April 3,
2012, would be approximately 1,172,732 shares a§&£A common stock. As of April 3, 2012, the tatamber of shares of our Class A
common stock outstanding was approximately 20,d#3,9
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The 2011 Plan also contains an “evergreen” pronjgiarsuant to which the number of shares of Ghassmmon stock reserved for issuance
under the 2011 Plan will increase on the first dagach of our fiscal years beginning in 2013, ¢tshe least of (i) 3.5% of our outstanding
Class A common stock and Class B common stockfaltyadiluted basis as of the end of our immediatgleceding fiscal year, (ii) 3,500,0
shares, and (iii) a lesser amount determined byoard of directors; provided, however, that argrek from any increases in previous years
that are not actually issued will continue to baikable for issuance. Since the evergreen providaas not become effective until 2013, if
proposal is not approved by shareholders, we patieithat during 2012 we may not have enough shafesd grants to new hires as we
continue to grow and hire additional employeesoduhd our normal annual equity grants to employ&és lack of available equity will
severely limit our ability to attract, retain anativate individuals integral to achieving our bless objectives.

In connection with approval of the 2011 Plan, agpsed to be amended and restated, our boardeatalis also is asking shareholders to
approve the material terms of the performance doalgerformanceésased awards that may be granted thereunder, ingllichits on the totz
number of shares or the maximum dollar value ofrd&#hat may be granted in a single calendar yearparticipant under the 2011 Plan.
This approval will provide us with the flexibilityp grant awards under the 2011 Plan that qualifipagformance-based” compensation under
Code Section 162(m). Code Section 162(m) genepatlyides that we are prohibited from deducting cengation paid to our principal
executive officer and our three other most higldynpensated executive officers (other than our paidinancial officer) in excess of $1
million per person in any year. Compensation thetlifies as “performance-based” is excluded foppses of calculating the amount of
compensation subject to the $1 million limit. Asewly public corporation, the $1 million limit geradly does not apply to compensation p
pursuant to a compensation plan or agreement xited prior to the initial public offering and thia not materially modified thereafter. In
connection with the share increase, we are nowirsgskareholder approval of the material termsefgerformance goals and related limits
under which the compensation may be paid to satisfyequirements for “performance-based” compémsamnder Code Section 162(m).

For purposes of Code Section 162(m), the mateniaid of the performance goals generally includeh@)jndividuals eligible to receive
compensation upon achievement of performance g@mgls, description of the business criteria on Whie performance goals may be based
and (c) the maximum amount that can be paid todidual upon attainment of the performance gddysapproving the 2011 Plan, as
proposed to be amended and restated, shareholildos @pproving the material terms of the perfonte goals proposed under the 2011
and related limits on the maximum amounts paydigesunder for “performance-based” compensationoAtingly, if the 2011 Plan, as
proposed to be amended and restated, is appravedindess the material terms of the performancésgoa subsequently changed, the
material terms of the performance goals in the ZBlah will satisfy the shareholder approval requieets under Code Section 162(m) until
the first meeting of the Company’s shareholders dloaurs in 2017.

The principal features of the 2011 Plan as it existlay and as it is proposed to be amended atateéssubject to shareholder approval, are
summarized below. This summary does not contaimfaifmation about the 2011 Plan. A copy of the ptate text of the 2011 Plan, as itis
proposed to be amended and restated, is includégpandix A to this Proxy Statement, and the follmgvdescription is qualified in its
entirety by reference to the full text of the apgedh 2011 Plan.

Summary of the 2011 Plan as Proposed to Be Amendadd Restated

Purpose. The purpose of the 2011 Plan is to attract, redashmotivate our employees, officers, directoosistltants, agents, advisors
and independent contractors by providing them #ighopportunity to acquire an equity interest irand to align their interests and efforts to
the long-term interests of our shareholders.

Administration. Our board of directors or the compensation conemitif our board is authorized to administer thelZRthn. Our boar
of directors may delegate concurrent administratibthe 2011 Plan to different committees consigthtwo or more members of our board
or to one or more senior executive officers

-16-



Table of Contents

in accordance with the 2011 Plan’s terms. The ptiministrator is authorized to select the individua be granted awards, the types of
awards to be granted, the number of shares subjestards, and the other terms, conditions andigizns of such awards. References to the
“committee” below are, as applicable, to our boafrdirectors or the compensation committee, or otoenmittee or officers that may be
authorized to administer the 2011 Plan.

Eligibility. Awards may be granted under the 2011 Plan to mpi@yees, officers, directors, consultants, agexgsisors and
independent contractors and those of our subsidiamd other related companies. As of April 3, 2@pproximately 380 employees,
including eight executive officers, and five nongayee directors were eligible to participate ie 2011 Plan.

Share Reserve. The 2011 Plan authorizes the issuance of up @Z)B0 shares of our Class A common stock, whicludes the
1,000,000 share increase request. In additionf &slyp 19, 2011, the effective date of the 201InP&ny shares not issued or subject to
existing awards under our 2005 Plan, plus any shhen subject to outstanding awards under our P0&% that subsequently cease to be
subject to such awards (other than by reason otsecor settlement of the awards in vested oraréeitable shares), will automatically
become available for issuance under the 2011 Bfatg an aggregate maximum of 5,569,773 sharesniitmber of shares authorized under
the 2011 Plan also will be increased each Jandargng in 2013 by an amount equal to the leagapB.5% of our outstanding Class A
common stock and Class B common stock on a fuliyteti basis as of the end of our immediately priexgfiscal year, (b) 3,500,000 shares,
and (c) a lesser amount determined by our boadiretors.

The following shares will be available again fasuance under the 2011 Plan:
. shares subject to awards that lapse, expire, tatmr are canceled prior to the issuance of tdenlying shares
. shares subject to awards that are subsequentgitimifto or otherwise reacquired by

. shares withheld by or tendered to us as paymenhé&purchase price of an award or to satisfy talthelding obligations related
to an award; an

. shares subject to an award that is settled in sashanother manner where some or all of the shewgered by the award are not
issued.

Awards granted in assumption of or in substitufimnpreviously granted awards by an acquired compah not reduce the number of sha
authorized for issuance under the 2011 Plan.

If any change in our common stock occurs by read@nstock dividend, stock split, spin-off, recafization, merger, consolidation, statutory
share exchange, combination or exchange of shdistsbution to shareholders other than a normshdadividend or other change in our
corporate or capital structure, the committee midlke proportional adjustments to the maximum nurabdrkind of securities (a) available
for issuance under the 2011 Plan, (b) issuabla@ntive stock options, (c) issuable as “perfornedpased” awards and (d) subject to any
outstanding award, including the per share priceush securities.

Typesof Awards. The 2011 Plan permits the grant of any or alheffollowing types of awards:

. Stock Options.The committee may grant either incentive stockomst, which must comply with Code Section 422, or
nonqualified stock options. The exercise pricetotk options granted under the 2011 Plan must beaat equal to 100% of the
fair market value of the Class A common stock andhte of grant, except in the case of optionstgdaim connection with
assuming or substituting options in acquisitiomsactions. Unless the committee otherwise detesnfag market value means,
as of a given date, the closing price of our Clagemmon stock. Options have a maximum term of déry from the date of
grant, subject to earlier termination following aticipan’s termination of employment or service relationshith us.
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Stock Appreciation Rights (“SARs”)The committee may grant SARSs as a right in tand&imthe number of shares underlying

stock options granted under the 2011 Plan or daradslone basis. Upon exercise, SARs are the righgdeive payment per sh:

in stock or cash, or in a combination of stock aash, equal to the excess of the share’s fair madtee on the date of exercise

over its fair market value on the date the SAR grasited. Exercise of an SAR issued in tandem wétoek option will reduce tt

number of shares underlying the related stock agtiche extent of the SAR exercised. The term sthad-alone SAR cannot be
more than 10 years, and the term of a tandem SARotaxceed the term of the related opt

Stock Awards, Restricted Stock and Stock Ufiitee committee may grant awards of shares of Glagsmmon stock, or awards
denominated in units of Class A common stock, utige2011 Plan. These awards may be made subjegpuochase or forfeitu
restrictions at the committee’s discretion. Thdrieions may be based on continuous service wstbnthe achievement of
specified performance criteria, as determined kyctimmittee

Performance Awards: The committee may grant performance awards itfidime of performance shares or performance units.
Performance shares are units valued by referenaelésignated number of shares of Class A comnoai,sand performance
units are units valued by reference to a designatealnt of property other than shares of ClassrAmon stock. Both types of
awards may be payable in stock, cash or other pyope a combination thereof, upon the attainmedrgerformance criteria and
other terms and conditions as established by therdtiee.

Other Stock or Cash-Based Awardehe committee may grant other incentives payablmsh or in shares of Class A common
stock, subject to the terms of the 2011 Plan adoétmer terms and conditions determined by the cittee

Repricing. The 2011 Plan permits the committee, without shaldsr approval, to (a) reduce the exercise or gueiné of an option or
SAR after it is granted, (b) cancel an option oiRS# a time when its exercise or grant price exsélee fair market value of the underlying
stock, in exchange for cash, another option or SA&Rricted stock or other equity award, or (cetaky other action that is treated as a
repricing under generally accepted accounting [ples.

Performance-Based Compensation under Code Section 162(m).

Performance Goals and Criterii Under Code Section 162(m), we generally are pi@difrom deducting compensation paid to
our principal executive officer and our three otherst highly compensated executive officers (othan our principal financial
officer) in excess of $1 million per person in amar. However, compensation that qualifies as tgerhnce-based” is excluded
for purposes of calculating the amount of compéoasaubject to the $1 million limi

If the compensation committee intends to qualifyaarard under the 2011 Plan as “performance-baswdpensation under Code
Section 162(m), the performance goals selectethdogdmpensation committee may be based on therattat of specified levels
of one, or any combination, of the following perf@ance criteria for our company as a whole or afiljadé or business unit
(including relative to the performance of othergmmations), as reported or calculated by us: clsh (including, but not limited

to, operating cash flow, free cash flow or caslWwfteturn on capital); working capital; earnings phare; book value per share;
operating income (including or excluding depreciatiamortization, extraordinary items, restructgrifarges or other expenses);
revenues; operating margins; return on assetsyretuequity; debt; debt plus equity; market orrexuic value added; share price
appreciation; total shareholder return; cost cdnstoategic initiatives; market share; net incomsturn on invested capital;
improvements in capital structure; or customers§attion, employee satisfaction, services perfoeaasubscriber, cash
management or asset management metrics.
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The compensation committee may provide in any awetany evaluation of performance may includealude any of the
following events that occur during a performanceqak asset write-downs; litigation or claim judgme or settlements; the effect
of changes in tax laws, accounting principles,tbeolaws or provisions affecting reported resudtsy reorganization and
restructuring programs; extraordinary nonrecuriiags as described in Accounting Standards Codifin®225-20 and/or in
Management’s Discussion and Analysis of Financ@hdition and Results of Operations appearing inasunual report to
shareholders for the applicable year; acquisitmmdivestitures; foreign exchange gains and logg&iss and losses on asset sales;
and impairments.

Adjustments and Certificatio The compensation committee may adjust the amaaydlpe pursuant to an award under the 2011
Plan that is intended to qualify as “performancedufi compensation under Code Section 162(m) dowahivalr not upward. The
compensation committee may not waive the achieveofgrerformance goals related to an award excefta case of a
participants death or disability. Code Section 162(m) requiin@s the compensation committee certify that genfonce goals we
achieved before the payment of “performanc-base” compensatior

Limitations. Subject to certain adjustments for changes ircogporate or capital structure described abovdiggaants who are
granted awards intended to qualify as “performapased” compensation under Code Section 162(m) mialgengranted awards,
other than performance units, for more than 7504@0es of Class A common stock in any calendarpe@od, except that we
may make additional one-time grants of such awemdsp to 750,000 shares to newly hired or newlynpoted individuals. The
maximum dollar value payable to any participantwéspect to performance units or any other awpagiable in cash that are
intended to qualify a“performanc-base” compensation cannot exceed $2,000,000 in any cadgm@ar,

Change of Control or Liquidation. Under the 2011 Plan, unless otherwise providdgberinstrument evidencing an award or in a
written employment, services or other agreemenden a participant and us, the following will appiythe event of a change of control (as
defined in the 2011 Plan and summarized in theseentitled “2011 Compensation Tables — Potefta@ments Upon Termination or
Change of Control” for the 2011 Plan):

Upon certain changes of control, such as spediiedyanizations, mergers or consolidations, outktanawards that vest basec
continued employment or service will become fullilammediately vested and exercisable or payahk ad applicable
restrictions or forfeiture provisions will lapseajly if and to the extent the awards are not comeerassumed, substituted for or
replaced by a successor company. Except for swedifigal types of changes of control in which awaads converted, assumed,
substituted for or replaced by a successor commhgutstanding awards, other than performancessh@erformance units and
other performance-based awards, will become fully immediately vested and exercisable or payahltall applicable
restrictions or forfeiture provisions will lapsenmediately prior to the change of control and thamls (other than stock awards)
will terminate at the effective time of the chargjeontrol.

Upon a change of control, all performance sharedppmance units and other performance-based awdlidse payable based on
targeted performance being attained as of thet@féedate of the change of control and will be paidccordance with the payout
schedule for the awar

In the event of certain reorganizations, mergemoasolidations, the committee, in its discretimay provide that a participant’s
outstanding awards will be cashed ¢

If we dissolve or liquidate, unless the committegedmines otherwise, outstanding awards will teat@nmmediately prior to such dissoluti
or liquidation.

Amendment and Termination. Our board of directors or the compensation conemiis permitted to amend the 2011 Plan or any
outstanding award thereunder, except that onlyboard is permitted to amend the 2011
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Plan if shareholder approval of the amendmentgsired by applicable law, regulation or stock exaerule. Amendment of an outstanding
award generally may not materially adversely aféeparticipant’s rights under the award without plagticipant’s consent, subject to certain
limited exceptions set forth in the 2011 Plan.

Our board of directors or compensation committeg suspend or terminate all or any portion of th@2Blan at any time, but in such event,
outstanding awards will remain outstanding in adaace with their existing terms and conditions #red2011 Plan’s terms and conditions.
Unless sooner terminated by our board of direatoxmpensation committee, the 2011 Plan will teateé on June 16, 2021.

Federal Income Tax Information

The following is a brief summary of the U.S. fedéneome tax consequences of the 2011 Plan geperafilicable to us and to participant:
the 2011 Plan who are subject to U.S. federal takes summary is based on the Code, applicableslirgd&regulations and administrative
and judicial interpretations thereof, each as faatfon the date of this Proxy Statement and &gflore, subject to future changes in the law,
possibly with retroactive effect. The summary isgm@l in nature and does not purport to be legéoadvice. Furthermore, the summary
does not address issues relating to any U.S. gdstate tax consequences or the consequencey stfid®, local or foreign tax laws.

Stock Options.

Nonqualified Stock Optioné participant generally will not recognize taxableome upon the grant or vesting of a nonqualifistk
option with an exercise price at least equal toféliremarket value of the common stock on the défgrant and no additional deferral
feature. When a nonqualified stock option is exsdj a participant generally will recognize compding taxable as ordinary income in
an amount equal to the difference between therfaiket value of the shares underlying the optiotherdate of exercise and the option
exercise price. When a participant sells the shénesparticipant will have short-term or long-tecapital gain or loss, as the case may
be, equal to the difference between the amounpantcipant received from the sale and the taxshafthe shares sold. The tax basis of
the shares generally will be equal to the gredt#hefair market value of the shares on the egerdate or the option exercise price.

Incentive Stock Optioné participant generally will not recognize taxableome upon the grant of an incentive stock optiba.
participant exercises an incentive stock optionrduemployment or within three months after hisier employment ends (12 month:
the case of permanent and total disability), th#iggpant will not recognize taxable income at tiee of exercise for regular

U.S. federal income tax purposes (although theqaaint generally will have taxable income for ati@tive minimum tax purposes at
that time as if the option were a nonqualified ktoption). If a participant sells or otherwise disps of the shares acquired upon
exercise of an incentive stock option after therlaf (a) one year from the date the participaetresed the option and (b) two years
from the grant date of the option, the participgenerally will recognize long-term capital gainlass equal to the difference between
the amount the participant received in the dispmsiand the option exercise price. If a participsegits or otherwise disposes of shares
acquired upon exercise of an incentive stock ogtieiore these holding period requirements arefeatighe disposition will constitute
a “disqualifying disposition,” and the participaggnerally will recognize taxable ordinary incomehe year of disposition equal to the
excess of the fair market value of the shares enlttte of exercise over the option exercise pacgf(less, the excess of the amount
realized on the disposition of the shares ovepfit®n exercise price). The balance of the paricijs gain on a disqualifying
disposition, if any, will be taxed as short-termlamg-term capital gain, as the case may be.

With respect to both nonqualified stock options araéntive stock options, special rules apply [faaticipant uses shares of common stock
already held by the participant to pay the exerpisee.
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Stock Appreciation Rights. A participant generally will not recognize taxableome upon the grant or vesting of an SAR withiang
price at least equal to the fair market value efetbhmmon stock on the date of grant and no additideferral feature. Upon the exercise of an
SAR, a participant generally will recognize compaita taxable as ordinary income in an amount etqutile difference between the fair
market value of the shares underlying the SAR erdtite of exercise and the grant price of the SAR.

Unrestricted Stock Awards. Upon receipt of an unrestricted stock award, aigpant generally will recognize compensation tdgads
ordinary income in an amount equal to the excesseofair market value of the shares at such tiwer the amount, if any, paid by the
participant with respect to the shares.

Restricted Stock Awards, Stock Units, Performance Shares and Performance Units. A participant generally will not have taxable
income upon the grant of restricted stock, stodksuperformance shares or performance units. ddstihe participant will recognize ordinary
income at the time of vesting or payout equal toftir market value (on the vesting or payout daféhe shares or cash received minus any
amount paid. For restricted stock only, a partictpaay instead elect to be taxed at the time afitgra

Tax Conseguences to the Company. In the foregoing cases, we generally will be eatitlo a deduction at the same time, and in the
amount, as a participant recognizes ordinary incaulgject to certain limitations imposed underGlogle.

Code Section 409A. We intend that awards granted under the 2011 Pialh comply with, or otherwise be exempt from, Code
Section 409A, but make no representation or wayremthat effect.

Tax Withholding. We are authorized to deduct or withhold from anpaihgranted or payment due under the 2011 Plaregoiire a
participant to remit to us, the amount of any witlifing taxes due in respect of the award or payraedtto take such other action as may be
necessary to satisfy all obligations for the payneémpplicable withholding taxes. We are not regdito issue any shares of common stock
or otherwise settle an award under the 2011 Pl#ihalintax withholding obligations are satisfied.

Plan Benefits

All awards to employees, officers and consultaniden the 2011 Plan are made at the discretioneofdimmittee. Therefore, the benefits and
amounts that will be received or allocated to sadividuals under the 2011 Plan are not determmabthis time. However, please refer to
the description of stock option grants made tormumed executive officers in the last fiscal yeasctibed in the “2011 Grants of Plan-Based
Awards Table.” Grants made to our non-employeecttirs are made under the Company'’s director congimsprogram under the 2011
Plan, which is described above under “Director Cengation.”

The Board of Directors Recommends a Vote “FOR”
the Approval of the Amended and Restated Zillow, la. 2011 Incentive Plan.
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PROPOSAL 5: RATIFICATION OF THE APPOINTMENT OF ERNS T & YOUNG LLP AS INDEPENDENT REGISTERED
PUBLIC ACCOUNTING FIRM

The audit committee has selected Ernst & Young BEPur independent registered public accountimg fior the fiscal year ending
December 31, 2012. Representatives of Ernst & Ydiirigyare expected to be present at the Annual Mggetwill have an opportunity to
make a statement if they so desire, and will béable to respond to appropriate questions.

Shareholder ratification of the appointment of Eg% oung LLP as our independent registered puadicounting firm is not required by our
Amended and Restated Bylaws (“Bylawsft)otherwise. However, our board of directors ismiiting the appointment of Ernst & Young L
to our shareholders for ratification as a mattecaporate practice. If our shareholders fail tifydhe appointment, the audit committee may
reconsider whether to retain Ernst & Young LLP. iEifethe appointment is ratified, the audit comenittin its discretion may direct the
appointment of a different independent registendalip accounting firm at any time during the yefat determines that such a change would
be in the best interests of us and our shareholders

The Board of Directors Recommends a Vote “FOR” théRatification of the
Appointment of Ernst & Young LLP as our Independent Registered Public Accounting Firm.

-25-



Table of Contents

AUDIT COMMITTEE REPORT

The audit committee assists our board of diredtomwersight of (a) our accounting and financigdoging processes and the audits of our
financial statements, (b) the independent auditpualifications, independence and performancegicjnternal audit function, if any, and the
performance of our internal accounting and finanmaatrols, and (d) our compliance with legal aadulatory requirements. Ernst & Young

LLP, acting as an independent registered publioating firm, is responsible for auditing the firgad statements prepared by our
management.

In connection with our review of our audited finedstatements for the fiscal year ended DecembgeP@11, we relied on reports received

from Ernst & Young LLP as well as the advice anfdimation we received during discussions with oanagement. In this context, we
hereby report as follows:

() The audit committee has reviewed and discussedutiged financial statements for fiscal year 201thwur managemen

(il  The audit committee has discussed with thepahdent registered public accounting firm the enattequired to be discussed by
the statement on Auditing Standards No. 61, as dete(AICPA, Professional Standards, Vol. 1 AU set880), as adopted by
the Public Company Accounting Oversight Board inedR3200T.

(iii) The audit committee has received the writthsclosures and the letter from the independernistezgd public accounting firm
required by applicable requirements of the Pubben@any Accounting Oversight Board regarding thepehdent registered
public accounting firm’s communications with thed@wcommittee concerning independence, and hasisisd with the
independent registered public accounting firm tidependent registered public accounting ’s independenci

(iv) Based on the review and discussion referred taragraphs (i) through (iii) above, the audit conegitrecommended to our boi
of directors that the audited financial stateméetsncluded in the Annual Report on Form 10-K fur year ended December 31,
2011, for filing with the SEC

Members of the audit committee:

Gregory B. Maffei (Chairman)
Erik Blachford
J. William Gurley
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INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM'S FEE S REPORT

Fees Paid to Independent Registered Public Accountj Firm

The following table provides information regarditng fees billed by Ernst & Young LLP for the fisg@ars ended December 31, 2011 and
2010. All fees described below were approved byatdit committee.

2011 2010
Audit Fees $1,900,26:! $55,72¢
Audit-Related Fee — —
Tax Fees — —
All Other Fees $ 1,99¢ —

Audit Fees

Audit fees of Ernst & Young LLP during the 2011 &0 fiscal years include the aggregate fees iaduor the audits of our annual
financial statements and the review of each ofjherterly financial statements included in our Qedy Reports on Form 10-Q, services
rendered in connection with our Form S-1 and Forgr€lated to our initial public offering, comfdetter consents and other matters related
to the SEC.

Audit-Related Fees

For the fiscal years ended December 31, 2011 ah@, 28ere were no fees billed by Ernst & Young LfbPprofessional services rendered
under “Audit-Related Fees” in the chart above.

Tax Fees

For the fiscal years ended December 31, 2011 ahf, 20ere were no fees billed by Ernst & Young LlfoPprofessional services rendered
under “Tax Fees” in the chart above.

All Other Fees
Other fees include access to online accountingandesearch software applications and data.

Audit Committee Review and Pre-Approval of Indepen@nt Registered Public Accounting Firm’s Services

Our audit committee’s policy is to pre-approveaaltit and non-audit services (including the feaetstanms thereof) to be performed by our
independent registered public accounting firm. ubcy is set forth in the charter of the auditrouittee, which is available at
http://investors.zillow.com. The audit committeasimered whether the non-audit services renderdgrgt & Young LLP were compatible
with maintaining Ernst & Young LLP’s independencetiae independent registered public accounting éifrour financial statements and
concluded that they were.
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EXECUTIVE OFFICERS

The following table provides information regardiogr executive officers as of April 17, 2012:

Name Age Position
Spencer M. Rascoff 36 Chief Executive Office

Richard N. Bartor 44  Executive Chairman and Direct
Lloyd D. Frink 47  Vice Chairman, President and Direc
David A. Beitel 42  Chief Technology Office

Amy C. Bohutinsky 37 Chief Marketing Officel

Chad M. Cohel 37  Chief Financial Officer and Treasul
Kathleen Philips 45  General Counsel and Secret

Greg M. Schwart: 39 Chief Revenue Office

Executive Officers

For biographical information for Messrs. Bartoninkrand Rascoff, please refer to the section eutitProposal 1: Election of Directors”
beginning on page 6.

David A. Beitel has served as our Chief Technology Officer sinde @y 2005. From 1999 to 2005, Mr. Beitel was pdtlia, Inc., where
he held many leadership positions, including Chithnology Officer from 2003 to 2005 and Vice Pdesit of Product Development from
1999 to 2003. From 1992 to 1999, Mr. Beitel helchgnkeadership positions at Microsoft Corporatiowgluding Development Lead in the
handheld computing group and as a member of tiginatiExpedia team. Mr. Beitel holds a B.S. andvak. in Computer Science, both from
Cornell University.

Amy C. Bohutinsky has served as our Chief Marketing Officer sincedi&011. Since joining our company in 2005, Ms. Botsky has
held many leadership positions, including Vice Riest of Marketing and Communications from Septen#d 0 to March 2011, Vice
President of Communications between August 2008Smpdember 2010, and Director of Communicationeéeh August 2005 and August
2008. From 2001 to 2005, Ms. Bohutinsky held maadership positions at Hotwire, Inc., includingdatior of Corporate Communications.
Ms. Bohutinsky previously worked for Blanc & Otwastechnology public relations firm, from 2000 tad020and was formerly a broadcast
journalist with various local network affiliates.aviBohutinsky holds a B.A. in Journalism and Maes@unications from Washington & L
University.

Chad M. Cohenhas served as our Chief Financial Officer and Tueassince March 2011. Mr. Cohen served as ourGbert from June
2006 to March 2011 and as our Vice President oduée from September 2010 to March 2011. Mr. Colevesl as Assistant Controller and
Financial Integrity Manager for Ticketmaster Erda@rtment, Inc., a vendor of live event tickets, fraf03 to 2006. Mr. Cohen served as Vice
President and Assistant Controller for Countrywk@@ancial Corporation, a mortgage lender, in 200%r to Mr. Cohen’s employment at
Countrywide, he served as Supervising Senior Auditdrnst & Young LLP, a provider of assurancg, teansaction and advisory services,
where he worked in their Technology, Communicatiand Entertainment practice between 1998 and 2002Cohen worked as a Financial
Planning Analyst for Novellus Systems, a provideadvanced process equipment for the semicondirdoistry, from 1997 to 1998.

Mr. Cohen holds a B.S. in Business Administratiamnf Boston University and is licensed as a Cedifteiblic Accountant in the State of
California.

Kathleen Philips has served as our General Counsel since July 204.(Philips served as General Counsel at FanSnap,d search engine
for live event tickets, from June 2008 to June 2@E0General Counsel at Pure Digital Technolodies, the producer of Flip Video
camcorders, from September 2007 to June 2008 aGeémaral Counsel at StubHub, Inc., an online livene ticket marketplace, from May
2005 to April 2006. Ms. Philips served as Genemli@el at Hotwire, Inc. from 2001 to 2004 and aibrporate Counsel from
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2000 to 2001. Ms. Philips was an attorney in payatactice at Cooley Godward LLP from 1998 to 28606 at Stoel Rives LLP from 1997 to
1998. Ms. Philips holds a B.A. in Political Scierfoem the University of California, Berkeley, and ®. from the University of Chicago.

Greg M. Schwartz has served as our Chief Revenue Officer since 8dqae2010. Prior to his promotion to Chief Revefigcer,

Mr. Schwartz served as our Vice President of Sates March 2007 to September 2010. Prior to joindtng company, Mr. Schwartz was
Vice President of Advertising Sales at CNNMoney.carfinancial media company, from July 2005 to M&2007. From August 2001 to Ji
2005, Mr. Schwartz served as National Accounts &inefor the Automotive and Finance Properties ah¥o!, Inc., an online search
company. Mr. Schwartz held various positions atleGlick, Inc., an online advertising company, fré898 to 2000, including Director of
Business Development. Mr. Schwartz holds a B.ARdfitical Science from Hamilton College.
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SECURITY OWNERSHIP OF
CERTAIN BENEFICIAL OWNERS, DIRECTORS, AND MANAGEMEN T

The following table presents information as to leaeficial ownership of our common stock as of Apfi2012 for:
. each person who we know beneficially owns more fhanpercent of any class of our voting securit
. each of our director:
. each of our named executive officers as set forthé summary compensation table below;
. all of our directors and executive officers as augr.

Unless otherwise noted, the address of each bélafigner listed in the table is Zillow, Inc., 13&kcond Ave, Floor 31, Seattle, Washin¢
98101.

We have determined beneficial ownership in accardamith the rules of the SEC. Except as indicatethb footnotes below, we believe,
based on the information furnished to us, thapirsons and entities named in the table below saleevoting and investment power with
respect to all shares of Class A common stock dasisB common stock that they beneficially own jsctto applicable community prope!
laws.

Applicable percentage ownership is based on 208336hares of Class A common stock outstanding Agril 5, 2012 and 8,691,626 sha

of Class B common stock outstanding as of Apr2&12. In computing the number of shares of Clasgimon stock beneficially owned by
a person and the percentage ownership of thatpersodeemed outstanding shares of Class A cominok subject to options held by that
person that are currently exercisable or exeratsafithin 60 days of April 5, 2012 and the numbesloéres of Class B common stock held by
that person. We did not deem these shares outatgritbwever, for the purpose of computing the peamge ownership of any other person.

Class A Class B % Total
Common Stock Common Stock Voting

Name of Beneficial Owner Shares % Shares % Power(1
5% Security Holders:
Entities Related to Benchmark Capital 1,817,81' 9.1 — — 1.7
Entities Related to Technology Crossover Ventune 3,665,85 18.% — — 3.4
PAR Investment Partners, L.P.i 1,159,271 5.8 — — 1.1
Officers and Directors:
Spencer M. Rascoff(¢ 573,79! 2.8 — — *
Richard N. Barton(6 5487,33. 22.C 4,910,40. 56.F 45.¢
Lloyd D. Frink(7) 4,841,22 20.2 3,781,22] 43t 35.2
David A. Beitel(8) 617,85¢ 3.1 — — *
Chad M. Cohen(9 24,80¢ * — — *
Kathleen Philips(10 25,99 * — — *
Greg M. Schwartz(11 144,27 * — — *
Erik Blachford(12) 290,63" i1.g — — *
J. William Gurley(13’ 1,859,80¢ 9.2 — — 1.7
Jay C. Hoag(14 3,683,38! 18.% — — 3.4
Gregory B. Maffei(15 306,63¢ 1t — — *
Gordon Stephenson(1 89,33¢ * — — *
All executive officers and directors as a group ff&8sons)(17 18,023,74 60.E 8,691,621 100.( 87.t
* Represents beneficial ownership or total voting @oof less than 1%
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1)

(2)

(3)

(4)

()
(6)

Percentage total voting power represents vaimger with respect to all outstanding shares of@ass A common stock and Class B
common stock, as a single group. Each holder acssCAacommon stock shall be entitled to one voteshare of Class A common
stock and each holder of Class B common stock bleatintitled to 10 votes per share of Class B comshack. Holders of Class A
common stock and Class B common stock will votetogr as a single group on all matters (includimgdlection of directors)
submitted to a vote of shareholders, unless otlservéquired by law or our amended and restatedlesrtdf incorporation. The Class
common stock is convertible at any time by the Bpldto shares of Class A common stock on a -for-share basis

Includes 1,817,819 shares of our Class A comstock beneficially owned by entities related ton8emark Capital which are held of
record by Benchmark Capital Partners V, L.P., oPBG Benchmark Founders’ Fund V, L.P., Benchmarlrigiers’ Fund V-A, L.P.,
and Benchmark Founders’ Fund V-B, L.P., or collegl§i the Benchmark V Funds, and certain entitiéiiafd with the managing
members of Benchmark Capital Management Co. V,Q..Lor BCMC V. BCMC V is the general partner of BE€Rind each of the
other Benchmark V Funds. Alexandre Balkanski, BiateDunlevie, J. William Gurley, one of our direcdpKevin R. Harvey, Robert
C. Kagle, Steven M. Spurlock, Peter H. Fenton aidhll H. Laskey are the managing members of BCWi&nhd may be deemed to
have shared voting and investment power over theestheld by the Benchmark V Funds. The addregseddenchmark V Funds is
2480 Sand Hill Road, Menlo Park, California 9402Be number of shares shown in the preceding tabkeeneficially owned by the
entities related to Benchmark Capital does nouighelany shares held by Mr. Balkanski’'s family traslimited partnership controlled
by Mr. Balkanski, a limited liability company cootlted by Mr. Dunlevie, Mr. Dunlevie’s family truséir. Gurley’s family trust,
directly by Mr. Gurley, Mr. Harve's family trust, directly by Mr. Kagle or Mr. Lask’s family trust.

Includes 3,596,029 shares of our Class A commarkdieneficially owned by entities related to Tedogy Crossover Ventures whi
are held of record by TCV V, L.P., or TCV V, and, 888 shares of our Class A Common Stock held afreeby TCV Member Fund,
L.P., or TCV MF, and, together with TCV V, the T@Wnds. The TCV Funds are organized as “blind ppaftnerships in which the
limited partners (or equivalents) have no discretwer investment or sale decisions, are not abkgthdraw from the TCV Funds,
except under exceptional circumstances, and géyeeaticipate ratably in each investment madelsyTCV Funds. The sole Gene
Partner of TCV V and a General Partner of TCV MFéghnology Crossover Management V, L.L.C., or TEM he investment
activities of TCM V are managed by Mr. Hoag, oneof directors, Richard H. Kimball, John L. Drewmdalon Q. Reynolds, Jr., or
together, the TCM Members, who share voting angadisive power with respect to the shares bendiffjoiavned by the TCV Funds.
The address for each of these persons and enditiés Technology Crossover Ventures, 528 Ramoree&tPalo Alto, California
94301. The number of shares shown in the precadbig as beneficially owned by the entities reldate@echnology Crossover
Ventures does not include any shares held by thegHramily Trust U/A dtd 8/2/94, or the Hoag Trukg Hamilton Investments
Limited Partnership, or the Hamilton L.P., the Righand Kathryn Kimball Family Trust UTA dated 2/28, or the Drew Family
Trust dated 10/5/2004, and the Reynolds Family ffarsghe Reynolds Trus

Based upon a Schedule 13G filed with the SEEelwuary 14, 2012 by PAR Investment Partners, bifPAR, PAR Capital
Management, Inc., or PCM, and PAR Group, L.P. Tddress of PAR is One International Place, Suitel2Bdston, Massachusetts
02110.

Includes 477,024 shares of Class A common sgmtlable upon exercise of options that are exabtgswithin 60 days of April 5,
2012.

Shares of Class A common stock beneficially edvimclude 4,910,404 shares of Class B common stndib73,608 shares of Class A
common stock held by the Barton Descendants’ Taattd December 30, 2004. Mr. Barton has investipaner over the shares of
Class A common stock held by the trust but canective proceeds from the sale of the shares. MtoBaoes not have voting power
over the shares of Class A common stock held byrtist and therefore those shares have been excfuata the calculation of
percentage of total voting powt
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(7)

(8)
(9)
(10)
(11)
(12)

(13)

(14)

(15)
(16)

(17)

Shares of Class A common stock beneficially edvimclude 3,781,222 shares of Class B common stndkl,059,430 shares of
Class A common stock held by the Frink Descendantsst dated December 30, 2004. Mr. Frink has imaest power over the shar
of Class A common stock held by the trust but caneceive proceeds from the sale of the sharesFNhk does not have voting
power over the shares of Class A common stock linelthe trust and therefore those shares have betuded from the calculation of
percentage of total voting powt

Includes 191,521 shares of Class A common sgmtlable upon exercise of options that are exabtgswithin 60 days of April 5,
2012.

Includes 24,230 shares of Class A common stoclkaigswpon exercise of options that are exercisafifén 60 days of April 5, 201z
Includes 25,992 shares of Class A common stoclaidswpon exercise of options that are exercisatilén 60 days of April 5, 201z
Includes 144,277 shares of Class A commorkststiable upon exercise of options that are esaipdé within 60 days of April 5,
2012.

Includes 13,438 shares of Class A common sgslable upon exercise of options that are exastaswithin 60 days of April 5, 2012.
Includes 276,624 shares of Class A common stoak inethe Blachfori— Mohit Family Trust.

Includes 9,001 shares of Class A common sgstlkable upon exercise of options that are exdesaithin 60 days of April 5, 2012
and 363 shares of Class A common stock held by@drley’s family trust. In addition, includes 1,8879 shares of Class A common
stock beneficially owned by entities related to 8emark Capital. Mr. Gurley, one of our directossan affiliate of the Benchmark Vv
Funds. See footnote 2 for discussion of the owietshthe Benchmark Fund

Includes 13,438 shares of Class A common sgstlable upon exercise of options that are exastaswithin 60 days of April 5, 2012.
Mr. Hoag has the sole power to dispose and dihectiisposition of such options and any shares @<A common stock issuable
upon exercise of such options, and the sole poovdiréct the vote of the shares of Class A comntocksto be received upon exercise
of the options. However, Mr. Hoag has transfereed@V Management 2004, L.L.C., or TCM 2004, 100%h&f pecuniary interest in
such options and any shares of Class A common $teakble upon exercise of such options. Mr. Hsagrmember of TCM 2004, but
disclaims beneficial ownership of such shares, gixttethe extent of his pecuniary interest in ssighres. In addition, includes 3,154
shares of Class A common stock held by the HoagtTaiwhich Mr. Hoag is a trustee and 939 sharamiofClass A common stock
held by Hamilton L.P. of which Mr. Hoag is the sgleneral partner and a limited partner. Mr. Hoagldims beneficial ownership of
the shares held by the Hoag Trust and Hamilton éxBept to the extent of his pecuniary interesteime In addition, includes
3,596,029 shares of Class A common stock held by V@nd 69,828 shares held by TCV MF. Mr. Hoag, oheur directors, is a
member of the general partner of each of the TChMIBuMr. Hoag disclaims beneficial ownership witspect to all shares
beneficially owned by the TCV Funds except to tkieet of his pecuniary interest therein. Pleasefeetmote 3 for a discussion of the
ownership by the TCV Fund

Includes 20,834 shares of Class A common stoclaidswpon exercise of options that are exercisatilén 60 days of April 5, 201z
Includes 20,834 shares of Class A common sgslable upon exercise of options that are exastaswithin 60 days of April 5, 2012.
Includes 35,502 shares of Class A common stockinettie Stephenson Family LL

Shares of Class A common stock beneficiallypeavinclude 1,016,499 shares of Class A commork séscable upon exercise of
options that are exercisable within 60 days of Apr2012.
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SECTION 16(a) BENEFICIAL OWNERSHIP REPORTING COMPLI ANCE

Section 16(a) of the Exchange Act requires ourctiires, officers and beneficial holders of more th@fo of a registered class of our equity
securities to file with the SEC initial reports@f/nership and reports of changes in ownership ofommon stock and other equity
securities.

To our knowledge, all of our applicable directafficers and beneficial holders of more than 10%wf common stock complied with all of
the Section 16(a) reporting requirements applicedbtbem with respect to transactions during figeslr 2011, except that TCV Funds and
TCV Members, a more than 10% shareholder, fileel dst amended Form 3 correcting their initial eqaitsnership. During fiscal year 2012,
Spencer M. Rascoff, Chad M. Cohen, David A. BeAahy C. Bohutinsky, Kathleen Philips, and Greg Mh&artz each filed late a Form 4
to report a stock option granted in February 201 Mr. Schwartz filed late a Form 4 to report &dehnsaction in March 2012.
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NAMED EXECUTIVE OFFICER COMPENSATION
COMPENSATION DISCUSSION AND ANALYSIS

This Compensation Discussion and Analysis providEsmation about the compensation for our namegtative officers, including an
analysis of the overall objectives of our compensaprogram and each element of compensation pedviBior 2011, our named executive
officers are:

. Spencer M. Rascoff, Chief Executive Offic
. Chad M. Cohen, Chief Financial Officer and Treas
. David A. Beitel, Chief Technology Office
. Kathleen Philips, General Counsel and Secre
. Greg M. Schwartz, Chief Revenue Offic
In March 2011, Mr. Cohen was promoted to Chief Rmal Officer and Treasurer from Corporate Coné&odind Vice President of Finance.

Prior to Mr. Cohen’s promotion in March 2011, nbetindividual held the title of Chief Financial f@er during 2011 although Mr. Cohen
served in the capacity of principal financial officduring all of 2011.

Compensation Philosophy and Objectives

We believe our success largely depends on outyatiliattract, retain and motivate talented empésy®® operate our company in a dynamic
and changing market and enable us to continueow gur business. We compete with many other congsaniseeking to attract and retain a
skilled management team. To meet this challengeolijectives of our compensation program are to:

. attract qualified, experienced executive officetmwvill enable us to achieve our business objest

. retain and motivate our executive officers to aehisuperior performanc

. reward performance; ar

. align the interests of our executive officers vittbse of our shareholders by motivating them tosiase shareholder valt

How We Set Executive Compensation

Pursuant to delegation from our board of directtits,compensation committee of our board is gelyardponsible for setting our overall
executive compensation strategy and for makingrotations with respect to executive compensafldris includes establishing and
annually reviewing the compensation of our exeeutifficers and overseeing our equity plan to enthaeour total compensation program is
reasonable and competitive.

Our compensation committee regularly considerstiffom our current Chief Executive Officer, Mr. Raéf, regarding the annual
compensation and performance of the executivearffiother than himself. Mr. Rascoff recommends Bak®y increases and the size of
equity awards to the compensation committee faratssideration, and advises the compensation cdeem¢garding our compensation
program’s ability to attract, retain and motivakeeutive talent. Mr. Rascoff's recommendationsaetfcompensation levels that he believes
are commensurate with an executive officer’s irdlinal qualifications, experience, level of respoitisih knowledge, skills and individual
performance, as well as our resources and perfaren@ur compensation committee considers Mr. Réisaecommendations in approving
compensation for our executive officers. Mr. Raécedularly attends meetings of the compensationmiitee, except when his own
compensation is being discussed. Mr. Rascoff makegcommendations to the compensation commitggrdang his own compensation.
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Since our inception, neither our board of directwos the compensation committee has retained a ensgpion consultant. In establishing
2011 executive compensation, our board of dire@asthe compensation committee did not considekebaata surveys; although, in years
prior to 2011, our board of directors and compaasatommittee periodically reviewed and consideradous market data surveys that
provided compensation information by position atgely held companies. These surveys were useagpity as a reference point and as one
factor among many. In setting 2011 executive coragton, our board of directors and compensationneitiee did not benchmark total
compensation or any individual components of corspan against specific comparable companies. ®hgensation committee instead
relied on its collective experience and knowledtgepast practices, our overall performance, irfpah Mr. Rascoff and other considerations
it deemed relevant. To date, the compensation ctierrtias not adopted any formal or informal poida allocating compensation between
long-term and short-term compensation or betweeh aad equity compensation.

As a newly public company since July 2011, we ekpeat the specific direction, emphasis and comptmef our executive compensation
program will continue to evolve as will our procéssestablishing executive compensation. In tharj the compensation committee may
retain a compensation consultant to advise us dagaour compensation program, and we may begmdre formally assess our executive
compensation program against that of comparablgaares, including through the use of market comaiems data.

Elements of Executive Compensation

For 2011, our executive compensation program wagcsed of base salaries, equity compensationaridim of stock options, and cash
bonuses, chiefly in connection with completion af aitial public offering of Class A common sto¢kPO”). Historically, and including
2011, compensation decisions for our executiveeeffi have been highly individualized and based weriaty of factors. In particular, we
have emphasized the use of equity to incentivizeegacutive officers to focus on our growth andatedong-term shareholder value. In light
of their current stock holdings in our company, ootfounders, Messrs. Barton and Mr. Frink, haviereceived any equity compensation
awards to date.

Base Salaries . Base salaries provide our executive officers wittxad amount of consistent compensation and, imjurgction with equity
awards, are a significant motivating factor inattmg and retaining our executive officers. Weéhdesigned base salaries to be competitive
while also seeking to manage our cash resources.

When an executive officer is first hired, base 1saia generally initially established through inival negotiations between us and the
executive officer, taking into account subjectiudgments as to the executive officer’s qualificasioexperience, job duties and
responsibilities, prior salary and internal payiggoomparisons.

The compensation committee annually reviews the bakaries of our executive officers. Merit-basdjlistments to salary generally become
effective in the first quarter of the year followicompletion of our annual performance review pssc&his process includes a comprehet
self-performance review by all employees as wel asanager and peer review. Adjustments to baaeeshlso may occur at other times in
the year in connection with promotions.

In March 2011, annual base salaries for the narredutive officers were approved at the amount$os#t below, based on a subjective
evaluation of executive officer performance, bastdrical and anticipated, and on the other facti@scribed above. Mr. Rascoff, Mr. Cohen,
Ms. Philips and Mr. Schwartz each received medtéases in 2011. In particular, for Mr. Rascof§ dompensation committee considerec
long-standing service to us in leadership rolesrésponsibilities over the prior year and thergesi incentivize and retain Mr. Rascoff.

Mr. Cohen’s annual base salary was adjusted teateffis promotion to Chief Financial Officer in M&ar2011. Mr. Beitel, Ms. Philips, and
Mr. Schwartz each oversee substantial portionsiobasiness and their salary increases were adjtsevels the Compensation Committee
believed were commensurate with their respongisliand performance. Mr. Beitel oversees a subatamtmber of employees in his positi
as Chief Technology Officer, Ms. Philips overseaslegal department as General Counsel and Segratad Mr. Schwartz is largely
responsible for revenue development.
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% Increase

2011 Base Over 2010
Name Salary Base Salan
Spencer M. Rascoff $281,66° 30.t
Chad M. Cohel 195,58( 25.7
David A. Beitel 230,00( 26.4
Kathleen Philips 191,24 4.1
Greg M. Schwart: 211,40: 3.3

Cash Bonuses . We have not established a formal cash incentive falaour executive officers or otherwise awarded@rmance-based cash
bonuses, with a limited exception for Mr. Schwatéscribed below. We have relied primarily on theghkterm incentive value of stock
options.

While we do not offer a cash incentive plan foraall executive officers, pursuant to the termsisfifitial employment arrangement with us,
Mr. Schwartz, our Chief Revenue Officer, is eligiltb receive quarterly cash bonuses based on resedetermined under U.S. generally
accepted accounting principles, compared to hismee objectives. Mr. Schwartz is eligible to reeetvmaximum payout of $12,500 per
quarter ($50,000 per year), which is payable ieraies meet or exceed his revenue objective fagubeer. If the revenue objective is not
met, the quarterly payment is based on the pergenteat actual revenues comprise in relation tothective. For 2011, our revenues for the
first, second, third and fourth quarters were $Hifion, $15.8 million, $19.1 million, and $19.9ilfion, respectively. We believe this type
and amount of compensation for a principal salesetive is reasonable in order to secure and réiaiemployment of Mr. Schwartz. The
maximum amounts payable to Mr. Schwartz underghisngement have not been modified since he watdhiired in 2007. In 2011,

Mr. Schwartz received the maximum payout permitteder the bonus arrangement, which comprised hegs25% of his annual base salary
for the year. Mr. Schwartz has achieved on aveapgeoximately 98% of the maximum annual payoutdre&arn under this arrangement in
each of the last two prior fiscal years.

Pursuant to the terms of her employment agreemigntus, Ms. Philips, our General Counsel and Satyeteceived a cash bonus of $65,000
in July 2011, representing the second half of &falrhiring bonus. If Ms. Philips voluntarily tefimates employment with us prior to July 11,
2012, she must reimburse us this portion of thaubpwith certain exceptions to reimbursement inethent Ms. Philips’s employment
terminates under circumstances in which she woeldligible to receive severance payments and kenafder the employment agreement.

During 2011, our compensation committee approvestone bonuses of $100,000, $75,000 and $75,0084k@yo Mr. Rascoff, Mr. Cohen
and Ms. Philips, respectively, in recognition aéithefforts in helping lead our company through 8@ process, which culminated in July
2011.

Equity-Based Compensation . Since our inception, equityased compensation in the form of stock optiormmurehase Class A common stc
has been an integral component of our compensptagram for all our employees, with the exceptibowur cofounders, Messrs. Barton a
Mr. Frink, who have not received any form of equibmpensation to date in light of their current&tholdings. Our board of directors and
compensation committee believe that stock opti@eIplayed and continue to play a significant mleur ability to attract, motivate and
incentivize the executive talent necessary to aplismour business objectives. We believe thatkstqtions also provide our employees v
a significant longterm interest in our success by rewarding the ineatf shareholder value as stock options only haabee if the price of ot
Class A common stock appreciates after the optoagranted. Vesting for stock options is basedastinued employment with us, gener
over four years, thereby also encouraging the tieteiof our executive officers.

We do not apply a formula to determine the sizmdividual stock options granted to our named ekigeofficers. Instead, our compensat
committee generally determines the size of indigldyrants using its collective business judgmeudtexperience, taking into account, among
other factors, the role and responsibility of théividual executive officer, the competitive market the executive officer’s position, the size
and value
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of existing equity awards and a subjective evatuatif individual performance and prior contributaio us. Based upon these factors, the
compensation committee sets the size of each siaidn award at a level it considers appropriateréate a meaningful incentive. No
specific weight is given to any one of the foregpfactors, although larger awards are typicallyntge to executive officers with duties and
responsibilities that are more likely to have géarimpact on the creation of long-term shareholdéue. Stock options are the only type of
equity award we have granted to our executive @fficince our inception.

Our executive officers generally receive an inisigmlck option grant in connection with their hirikgpllowing each annual performance
review, we typically grant additional stock optidesour employees, including our named executifieas, in the first quarter of the year
following completion of our annual performance Bvi The compensation committee also may grantiadditstock options from time to
time to retain executive officers and reward thempromotions or performance.

Stock options have a seven-year term and genetesdiyover four years, with 25% vesting after onaryfeom the date of grant and the
remainder vesting over 36 months in equal monthdyaillments, subject to the executive officer'stoared employment. We grant stock
options with an exercise price equal to the curfaintmarket value of our Class A common stockoPtd our IPO, we determined the fair
market value of our Class A common stock basedatwmation analyses prepared by an independent plairty- valuation firm. Since our IPO,
the per share exercise price for all option awé@dsjual to the closing price of our Class A comratmtk on The Nasdaq Global Market on
the date of grant (or if the common stock is nadling on that date, the closing price on the imieed preceding trading day). Certain
outstanding stock option grants to our Chief ExeeuDfficer, Mr. Rascoff, provide for “double-trigg’ acceleration, as described in greater
detail in the section entitled “2011 Compensatiabl€s — Potential Payments Upon Termination or Géaf-Control.”

In March 2011, each of our named executive officeceived stock option grants following our anmuiformance review process for the
following number of shares: Mr. Rascoff, 177,514rsls; Mr. Cohen, 42,899 shares; Mr. Beitel, 59 di¥dres; Ms. Philips, 19,230 shares;
Mr. Schwartz, 53,254 shares. The option grantédridRascoff vests 25% after 18 months and the reimgi75% vests ratably over the next
36 months.

In determining the size of the foregoing grants, dbmpensation committee considered the factoxgitbes above using its collective
business judgment and experience. In particulamiio Rascoff, the compensation committee consuidis long-standing service to us in
leadership roles, his responsibilities over thempyear and the desire to incentivize and retainRéscoff. Mr. Cohen’s grant size was largely
based on his contributions and level of responsibii his then current position as Vice Presidéimance, prior to his promotion as Chief
Financial Officer. Mr. Beitel, Ms. Philips and MBchwartz each oversee substantial portions of osinbss. Mr. Beitel oversees a substantial
number of employees in his position as Chief TetmoOfficer, Ms. Philips oversees our legal depemt as General Counsel and Secre
and Mr. Schwartz is largely responsible for revedeeelopment. The grant sizes to each of thesegithdils reflected the compensation
committee’s assessment of grant sizes it felt gpjate to recognize their levels of responsibiitend contributions during the past year and
to retain and incentivize them for the future. Wendt have, nor do we intend to have, a prograem,@r practice to time stock option grants
to our existing executive officers or to new exeaibfficers in coordination with the release ofteral nonpublic information for the purpc

of affecting the value of executive compensation.

In the future, the compensation committee mayzgtiiompetitive market data as a tool to determipgty award grant amounts and may
consider the use of alternative types of equityrdaasuch as restricted stock units, or a mix ofitggawards, for our executive officers.

Other Executive Benefits . Our named executive officers generally receivethestd welfare benefits under the same programsalpjgct to
the same terms and conditions as our other salangioyees. These benefits include medical, dami@ivision benefits, short-term and long-
term disability insurance, accidental death anthdimberment insurance and basic life insurance n@mned executive officers also are
eligible to participate in our 401(k) plan.

-37-



Table of Contents

Historically, we have not provided significant peigjtes or other personal benefits to our namedwgiee officers, except that certain of our
named executive officers receive paid parkingvéilee of which was less than $10,000 in 2011. Waeatoview perquisites or other personal
benefits as a significant component of our exeeutivmpensation program and do not expect thatwiielbecome a significant element of
our compensation program in the future.

Employment Agreements

We have entered into employment agreements, eféeat of July 25, 2011, with Mr. Rascoff, our Cltisdecutive Officer, Mr. Cohen, our
Chief Financial Officer, and Ms. Philips, our Geslg€ounsel and Secretary, to assist in the retemticghe services of these executive offic
and to help them maintain their focus and dedicdtiiotheir responsibilities to maximize sharehold&ue in the event of a transaction that
could result in a change of control of our compdfgch employment agreement provides that employmightus is “at will.”

The employment agreements provide the followingsavce payments and benefits if the executiveefBemployment is terminated by us
without cause (as defined in the employment agre®noe if he or she resigns for good reason (amddfin the employment agreement),
including such a termination in connection withwathin 18 months after a change of control (asrdsdiin the employment agreement):

. severance pay equal to six months of salary, gip@ayable in the form of salary continuation fadling the date of terminatio

. COBRA continuation coverage for up to six monthofeing termination (or until such earlier time the executive officer
becomes covered by the medical plan of anotherayap|,

. 12 months’ accelerated vesting of unvested stotibmp and any other outstanding equity awardswést based on continued
service, except that, in the event of a qualifyignination in connection with or within 18 montuter a change of control, 50%
of the unvested portions of such outstanding ecuitsirds will accelerate in vestir

. an extension of time to exercise outstanding stgutlons until the earlier of (a) one year followitggmination and (b) the
expiration of the term of the options; a

. earned but unpaid salary and accrued vacation {he&ywise payable under our standard pol

To the extent Mr. Rascoff holds stock options tpatsuant to their original terms, provide for gezacceleration of vesting than under the
employment agreement upon certain terminationsmgfl@eyment following a change of control, the or@finesting acceleration provisions
such options will continue to apply. The vestingeleration provisions applicable to certain stopkans held by Mr. Rascoff are described
below in the section entitled “2011 Compensatiohlg&a — Potential Payments Upon Termination or ChasfeControl.”

As a condition to receiving any severance paymenbenefits under the employment agreements, Msc&§ Mr. Cohen and Ms. Philips
must execute a general release and waiver ofaithslagainst us in a form satisfactory to us. Ttezetive officers must also continue to
comply with the applicable terms of their confidatity and noncompetition agreements. The employtragreements and employment
terminate automatically upon death or total disghilf the executive officer.

We do not provide any tax gross-ups to cover paisocome taxes that may apply to any severanchamge-of-control benefits. If any
payments or benefits payable under the employngmeeaents will be subject to an excise tax undeti®e4999 of the Code, we will pay
the executive officer either (a) the full amounsath payments or benefits or (b) the full amoedtuced by the minimum amount necessary
to prevent any portion from being an excess patagbayment within the meaning of Code Section 280¢chever results, on an after-tax
basis, in the greater amount payable to the exexaofficer.
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Recovery Policy

As of the date of this Proxy Statement, we do aweha formal compensation recovery policy, oftdarred to as a “clawback” policy, aside
from the clawback provisions for the Chief Execat®fficer and Chief Financial Officer under the ISares-Oxley Act of 2002, which
provides that those executives must reimburseiftir any bonus or other incentive-based or egbéged compensation received during the
12-month period following the preparation of an@etting restatement, as a result of misconduct.bbaed of directors or compensation
committee will adopt such a formal clawback policylater than when the final rules relating to spolicies are effective pursuant to the
Dodd-Frank Act and require such a policy to beffaat.

Stock Ownership Guidelines

At this time, our board of directors has not add®ck ownership guidelines for the named exeeufiicers although it may consider do
so in the future. We have established an insi@elirig compliance policy that prohibits, among othetfons, short sales and hedging of stock
ownership positions.

Tax Treatment of Compensation

Section 162(m) of the Code generally disallowsxadduction to a public corporation for annual cemgation in excess of $1 million paid to
its principal executive officer and the three othwrst highly compensated named executive offiaexsl{ding the principal financial officer).
Compensation that qualifies as “performance-bagedXcluded for purposes of calculating the amafimbmpensation subject to the

$1 million limit. In the case of a newly public cpamy, the $1 million limit generally does not apfilycompensation paid pursuant to a
compensation plan or agreement that existed pithe initial public offering. However, a newly dighcorporation only may rely on this
particular exception until the earliest of the doling events: (a) the expiration of the plan oreagnent; (b) a material modification of the p
or agreement (as determined under Section 162(tedfode); (c) the issuance of all the employackstind other compensation allocated
under the plan; or (d) the first meeting of shatéérs at which directors are to be elected thatiscafter the close of the third calendar year
following the year in which the initial public offieg occurs.

Prior to our stock being publicly traded, our comgegtion committee did not take the deductibilitgitiunder Section 162(m) of the Code i
consideration in setting compensation for our ekeewfficers. While our compensation committee hasadopted a policy regarding tax
deductibility of compensation paid to our namedcexiee officers, we expect that our compensatiammittee will consider tax deductibility
under Section 162(m) as a factor in compensatioisitas, but may be authorized to approve compamstiat is not deductible if it believ
that such payments are appropriate to attracinrated motivate our executive officers. Under theeption for newly public companies
described above, any already outstanding equitgébawards granted under our equity incentive psaiesild not be subject to the $1 million
limit. In connection with seeking shareholder amatmf the 2011 Plan, as proposed to be amendedestated, at the Annual Meeting,
including shareholder approval of the material ®ohperformance goals thereunder, the compensatiomittee is taking appropriate steps
to preserve deductibility for performance-basedraw#n the future, when appropriate.
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COMPENSATION COMMITTEE REPORT

The compensation committee of our board of direchas reviewed and discussed the Compensationd3iscuand Analysis with
management, and, based on such review and disngs#i® compensation committee recommended togardiof directors that the
Compensation Discussion and Analysis be includedignProxy Statement.

Members of the compensation committee:

Jay C. Hoag (Chairman)
Erik Blachford
Gordon Stephenson
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2011 COMPENSATION TABLES

2011 Summary Compensation Table

The following table provides information regarditg@ compensation of our named executive officear@d1 and, where applicable, 2010.
Positions listed below are those currently heldheynamed executive officers.

Non-Equity
Incentive Plan
Option Compensatior
Salary Bonus Awards Total
Name and Principal Position Year (%) (%) ($)(1) ($) ($)
Spencer M. Rascoff 2011 281,66 100,10(2) 376,91! 758,68:
Chief Executive Office 201C 215,78( — 351,20( — 566,98(
Chad M. Cohen(3 2011 195,58: 75,10(2) 91,08% 361,76¢
Chief Financial Officer and Treasurt 201cC 155,58¢ — 84,68: — 240,27:
David A. Beitel 2011 230,00( 101(2) 125,63 355,73¢
Chief Technology Office 201( 181,97¢ — 84,84( — 266,81¢
Kathleen Philips 2011 191,24! 140,60(2) 40,83! 372,68«
General Counsel and Secrete
Greg M. Schwart: 2011 211,40: 101(2) 113,07 50,00((4) 374,57
Chief Revenue Offict 201C 204,60( — 127,12( 47,90¢ 379,62¢

(1) Amounts reflect aggregate grant date fair valiihe option awards granted during 2011, compirtettcordance with Financial
Accounting Standards Board Accounting Standardsftcation Topic 718, Compensation — Stock Compéansat'FASB ASC
Topic 718"). Assumptions used to calculate theseuats are described in Note 11, “Share-Based Awatalsur financial statements
included in our Annual Report on Form-K for the year ended December 31, 2C

(2) Includes a holiday bonus of approximately $p@id to all employees in December 2011 and forRhslips, the second installment of
an initial hiring bonus of $65,000. Any amount repd in excess of that represents a bonus paiecimgnition of efforts to complete o
IPO.

(3) Mr. Cohen was promoted to Chief Financial Gffiand Treasurer in March 2011 from Corporate @iletrand Vice President of
Finance.

(4) Reflects amounts earned by Mr. Schwartz fofggerance during 2011 as described in the sectititexh“Named Executive Officer —
Compensation Discussion and Analysis — ElemenExetutive Compensation — Cash Bonuses.” Includeathount Mr. Schwartz
earned for the fourth quarter of 2011 that was paithnuary 201:
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2011 Grants of Plan-Based Awards Table
The following table provides information regardiplgn-based awards granted to our named execufiieersf during 2011.

All Other
Option
Estimated Future Payouts Under Awards:
Non-Equity Incentive Plan Awards Number of
Exercise ol Grant Date
Securities Fair Value of
Underlying Base Price Stock and
Threshold Target of Option Option Awards
Maximum Options Awards
Name Grant Date $) $) $) (#) ($/Sh) $)(1)
Spencer M. Rascoff — — —
3/01/201: 177,5142) 3.8¢ 376,91!
Chad M. Cohel — — —
3/01/201. 42,89¢3) 3.8¢ 91,08
David A. Beitel — — —
3/01/201. 59,1743) 3.8¢ 125,63¢
Kathleen Philips — — —
3/01/201.: 19,23((3) 3.8¢ 40,83
Greg M. Schwart: — — 50,00((4)
3/01/201: 53,25¢3) 3.8¢ 113,07«

(1) Reflects grant date fair value of option awagtnted during 2011, computed in accordance WRSB-ASC Topic 718. Assumptions
used to calculate these amounts are describedtan N9 “Share-Based Awards,” to our financial stegats included in our Annual
Report on Form 1-K for the year ended December 31, 2C

(2) The stock option award vests over 54 monthi) 26% vesting 18 months after the grant date heademainder vesting monthly in
equal installments over the following 36 monthdyjeat to continued servic

(3) The stock option award vests over four yeaith) 86% vesting on the first anniversary of thengrdate and the remainder vesting
monthly in equal installments over the following ®@nths, subject to continued servi

(4) The amount represents the maximum award thaSklwartz could earn under his bonus arrangemimius for 2011. Since amounts
are payable under the arrangement as a percerftagtial results, no threshold or target payout@mds reported. The actual amount
paid to Mr. Schwartz for 2011 performance is setfin the 2011 Summary Compensation Table abowedity not provide any other
nor-equity incentive plan awards to our other nameaetkee officers during 201!
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2011 Outstanding Equity Awards at Fiscal Year-End Bble

The following table provides certain informatiomgaeding outstanding equity awards held by eacluohamed executive officers at
December 31, 2011. Other than the option awartidliselow, our named executive officers held n@o#guity awards at December 31,
2011.

Option Awards

Number of
Securities Number of
Underlying Securities
Unexercise( Underlying
Unexercised Option
Options Options Exercise
Unexercisable Option
Exercisable Price Expiration
Name Grant Date (#) #) ($) Date
Spencer M. Rascoff 3/1/201: — 177,5141) $ 3.8¢ 3/1/201¢
9/15/201( 36,98: 81,3612) $ 3.2¢ 9/15/201°
3/12/201! 51,77¢ 66,56¢(2) 3.5¢ 3/12/201
2/12/200¢ 83,82¢ 34,517%(2) 3.52 2/12/201t
12/3/200¢ 88,751 29,58¢(2) 5.9¢ 12/3/201!
2/27/200¢ 56,70¢ 2,46¢€(2) 7.2 2/27/201!
9/12/200° 20,71( — 8.9¢ 9/12/201-
2/6/2007 51,77¢ — 6.5% 2/6/201:
1/25/200t¢ 53,254 — 3.3¢ 1/25/201:
Chad M. Cohel 3/1/201: — 42,89¢2) 3.8¢ 3/1/201¢
11/15/2011 7,612 20,4942) 3.2t 11/15/201
8/17/201! 5,42¢ 10,84¢2) 3.2t 8/17/201
3/12/201 6,471 8,321(2) 3.5¢ 3/12/201
8/25/200¢ 4,31« 3,082(2) 3.8¢ 8/25/201t
2/12/200¢ 26% 3,675(2) 3.5z 2/12/201t
2/27/200¢ 1,73¢ 444(2) 7.21 2/27/201!
David A. Beitel 3/1/201: — 59,17:(2) 3.8¢ 3/1/201¢
3/12/201( 22,65!: 29,1242) 3.5¢ 3/12/201
2/12/200¢ 41,91 17,25¢42) 3.52 2/12/201t
2/27/200¢ 56,70¢ 2,46¢€(2) 7.2 2/27/201!
2/6/2007 59,17: — 6.5% 2/6/201:
1/25/200t¢ 66,56¢ — 3.3¢ 1/25/201:
Kathleen Philips 3/1/201: — 19,23((2) 3.8¢ 3/1/201¢
7/20/201( 18,86: 34,3942) 3.24 7/20/201
Greg M. Schwart: 3/1/201: — 53,2542) 3.8¢ 3/1/201¢
9/15/201( 18,49: 40,68((2) 3.2t 9/15/201
3/12/201! 12,94 16,64(2) 3.5¢ 3/12/201
2/12/200¢ 15,60¢ 10,54%(2) 3.52 2/12/201t
2/27/200¢ 28,35 1,2352) 7.21 2/27/201!
7127/200° 14,79: — 6.5% 7/127/201-
4/16/200° 24,26: — 6.5% 4/16/201-

(1) The stock option award vests over 54 montht) 86% vesting 18 months after the grant date hedeémainder vesting in equal
monthly installments over the following 36 montksbject to continued servic

(2) The stock option award vests over four yeaith) 86% vesting on the first anniversary of thengrdate and the remainder vesting in
equal monthly installments over the following 36ntits, subject to continued servi
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2011 Option Exercises and Stock Vested Table
The following table shows the options exercisedh®ynamed executive officers during the fiscal yerated December 31, 2011.

Option Awards

Number

of Shares

Acquired Value Realizec

on Exercise

on Exercise

Name #) ($)(1)
Spencer M. Rascoff 103,55( 2,366,49!
Chad M. Cohel 35,76: 641,05¢
David A. Beitel 443,78¢ 1,687,50!
Kathleen Philips — —
Greg M. Schwart: 59,70: 1,013,60

(1) Based on the difference between the fair marakte of Zillow common stock at the time of exsecand the exercise price of the
option.

Potential Payments Upon Termination or Change of Catrol

Certain of our compensation plans, award agreenzmntemployment agreements entitle the named axeafficers to accelerated vesting
of equity awards or severance payments in the edfemthange of control of Zillow and/or terminatiof the executive officer's employment
with Zillow under specified circumstances. Thesangland agreements are described below as theytapgdch named executive officer.

2011 Plan. Our 2011 Plan provides that immediately prior @whange of control, all outstanding stock optioranged under the 2011 Plan

will become fully vested and immediately exercigalblowever, with respect to a change of contrdl ihha company transaction, the
outstanding stock options will only become fullysted and immediately exercisable to the extent &neynot converted, assumed, substituted
for or replaced by the surviving or successor calgacluding a parent company). The 2011 Planmsfi‘change of control” as the
occurrence of any of the following events:

. an acquisition by a person or entity of beneficiahership of more than 50% of the combined votiogygr of our outstanding
voting securities (generally excluding any acqigsitdirectly from Zillow, any acquisition by Zillowany acquisition by an
employee benefit plan of Zillow or a related comypaamy acquisition by holders of our Class B comratmtk as of July 19, 201
provided such holder then beneficially owns no tess 25% of our outstanding voting securitiesamlacquisition pursuant to
certain related party transaction

. a change in the composition of the board of dinsctluring any two-year period such that the indigid who, as of the beginning
of such two-year period, constitute the board {theumbent Board”) cease for any reason to coristitt least a majority of the
board (excluding directors whose election, or nation for election, was approved by a majorityhef thcumbent Board); ¢

. the consummation of a company transaction, whigierserally defined as a merger or consolidaticstatutory share exchange or
a sale, lease, exchange or other transfer in ansdction or a series of related transactionsl of @ubstantially all of our assets,
unless (a) after such transaction the beneficialeow of outstanding voting securities immediatelgmto the transaction retain at
least 50% of the combined voting power of such gges of the company resulting from the transagtid®d) no entity beneficially
owns more than 50% of the combined voting powehefcompany resulting from such transaction andh@)ndividuals who
were members of the Incumbent Board will immediatdter the consummation of such transaction ctuistat least a majority
the members of the board of directors of the compasulting from such transactic
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2005 Plan. Our 2005 Plan provides that if outstanding stoctkams will not be assumed or substituted in a camgeansaction that is not a
related party transaction, our board of directarthe compensation committee may, in its discretiolly or partially accelerate the vesting of
all outstanding stock options. The 2005 Plan defthe term “company transaction” (including certakclusions for related party
transactions) as the occurrence of any of thevidtig events:

. our merger or consolidation with or into any othempany or other entit

. a statutory share exchange pursuant to which astanding shares are acquired or a sale in onséc#ion or a series of
transactions undertaken with a common purposeafigng all our outstanding voting securities;

. a sale, lease, exchange or other transfer in ansdction or a series of related transactionsl of @lubstantially all of our asse

Our 2005 Plan defines the term “related party @atisn” to generally mean:

. a merger or consolidation, or a statutory shard&mge, in which holders of our outstanding votiagwsities immediately prior to
the merger, consolidation or share exchange hdihat a majority of the outstanding voting se@sibf the successor company
thereafter

. a sale, lease, exchange or other transfer of allibstantially all our assets to a majc-owned subsidiary; ¢

. a transaction undertaken for the principal purgdfsestructuring our capital, including, but nanited to, a reincorporation in a
different jurisdiction.

Certain Stock Option Agreementswith Mr. Rascoff. If stock options are assumed or substituted inmapamy transaction, certain stock
options granted to Mr. Rascoff under our 2005 R¥dhbecome fully vested and exercisable if his ésyment terminates (a) in connection
with a company transaction or (b) within 18 mortiitowing a company transaction, unless, in eadecamployment is terminated for cause
or by the named executive officer without good oeag-or purposes of these stock options, “goodor@agenerally means:

. substantial reduction in Mr. Rascoff's statusetifposition or responsibilities; the assignmen¥itoRascoff of duties or
responsibilities that are materially inconsisteithvguch status, title, position or responsibititier any removal from or failure to
reappoint Mr. Rascoff to such position (with exéeps for terminations of employment due to causatll or disability or by
Mr. Rascoff for other than good reasc

. reduction in annual base sala

. relocation outside a -mile radius of the place of employment prior to toenpany transactiol

. failure to receive compensation and benefits thmsabstantially equivalent to those provided pidothe company transactic
. material breach by the successor company of iigatibns under the 2005 Plan (or a substantiallywvadent plan); an

. purported termination for cause that is not comsistvith the definition of “cause” in the 2005 Plaimder the 2005 Plan, “cause”
generally means dishonesty, fraud, serious orwlififisconduct, unauthorized use or disclosure ofidential information or trac
secrets, or conduct prohibited by law (except minolations).

Employment Agreements. We have entered into an employment agreement teeas of July 25, 2011, with each of Messrs. Qodued
Rascoff and Ms. Philips. The employment agreemgarmtgide for severance payments and benefits iekeeutive officer's employment is
terminated by us without cause or if he or shegresfor good reason, including such a terminatioconnection with or within 18 months
after a change of
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control. As a condition to receiving any severapagments or benefits under the employment agreamniat executive officers must execute
a general release and waiver of all claims agaisgh a form satisfactory to Zillow. They must atsmtinue to comply with the applicable
terms of their confidentiality and noncompetitiqgreements.

A description of the severance payments and bengfiier the employment agreements is describedeabdkie section entitled “Named
Executive Officer Compensation — Compensation Bismn and Analysis — Employment Agreements.”

For purposes of the employment agreements, “chahgentrol” has the meaning set forth above for2B&1 Plan. “Cause” generally means
one or more of the following by the executive défis:

. willful misconduct, insubordination or dishonestythe performance of duties or a knowing and malteidlation of Zillow’s or a
successor employ's policies and procedures that results in a matdigerse effect on Zillow or a successor empla

. continued failure to satisfactorily perform dutafer receipt of written notice from Zillov

. willful actions in bad faith or intentional failuseo act in good faith that materially impair Zillts or a successor employer’s
business, goodwill or reputatic

. conviction of a felony or misdemeanor, conduct #ilow reasonably believes violates any statuide pr regulation governing
Zillow, or conduct that Zillow reasonably believasnstitutes unethical practices, dishonesty oogadty and that results in a
material adverse effect on Zillow or a successagpleyer;

. current use of illegal substances:

. any material violation of the employment agreenmmriillow’s Confidential Information, Inventions,dsolicitation and
Noncompetition Agreemen

The employment agreements generally define “goada®” as one or more of the following conditionshwut the executive offices’expres:
written consent, provided that the executive offipmvides timely notice of such condition to Ziland Zillow has the opportunity to cure
such condition prior to the executive officer'snémnation of employment:

. a material reduction in authority, duties or respbitities;

. a material reduction in annual salary or bonus dppday (except for a reduction in connection wétlyeneral reduction in annual
salary for all executive officers by an averagecpetage that is not less than the percentage iedwftthe executive officer’s
annual salary)

. a material breach of the employment agreement bgwZor a successor employer;

. relocation or travel more than 50 miles from theaive officer’s then current place of employmientrder to continue to
perform the duties and responsibilities of positioat including customary travel as may be requbgdhe nature of the positior
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Potential Payments Upon Termination or Change of Catrol Table

The following table shows the estimated value ofdfigs upon termination or a change of control thatld have accrued to the named
executive officers if (i) their employment termiadtwithout cause or for good reason, (ii) we congol@ change of control or a company
transaction, as applicable, in which outstandinglsbptions were not assumed or substituted bgtingving or successor company, or

(i) the employment of certain named executiveaeifs terminated in connection with or followingleange of control in which stock options
were assumed or substituted. The amounts in the éasksume that the change of control, companyddias or termination of employment
was effective as of December 31, 2011. The amamtgstimates of the incremental amounts that woaNe accrued as of December 31,
2011 in the foregoing circumstances. The actualintsocan only be determined at the time of an Actuenge of control, company
transaction or termination of employment.

Termination Without

Cause or for Good

Full Acceleration of
Options in a Change o

Control (No
Assumption or
Substitution in a
Company Transaction

Termination Without

Cause or for Good
Reason in Connectio

with a Change of
Control or Company

Reason Transaction

Name Benefit $) $) $)

Spencer M. Rasco Cash Severance( 140,83. — 140,83.
Stock Option Acceleration( 3,245,37 7,301,85I 4,606,88(3)
COBRA Benefit 10,00¢ — 10,00¢
Total 3,396,21. 7,301,85! 4,757,72.

Chad M. Cohel Cash Severance( 97,78¢ — 97,78¢
Stock Option Acceleration( 732,99¢ 1,691,20: 845,60((3)
COBRA Benefit 3,381 — 3,381
Total 834,16! 1,691,20: 946,76!

David A. Beitel Cash Severanc — — —
Stock Option Acceleration( — 2,014,88! —
COBRA Benefit — — —
Total — 2,014,88! —

Kathleen Philips Cash Severance( 95,62: — 95,62:
Stock Option Acceleration( 412 54( 1,019,20 509,6043)
COBRA Benefit 3,99( — 3,99(C
Total 512,15. 1,019,20 609,21t

Greg M. Schwart: Cash Severanc — — —
Stock Option Acceleration( — 2,305,30: —
COBRA Benefit — — —
Total — 2,305,30 —

(1) Amount reflects cash severance of six mg salary based on the executive off's 2011 annual base sala

(2) Calculated by multiplying the number of optigimares subject to acceleration by $22.48 (thergjgsiice of our common stock as of
December 30, 2011, the last trading day of 20149 the per share option exercise price. For pugpaflsne amounts reflected in the
table, we have assumed that the successor or syg\dgempany did not assume or substitute the aw

(3) Amount reflects the value of accelerated vgstih50% of unvested stock options, except for Rlascoff’'s stock options granted on
February 12, 2009 and March 12, 2012 for which beld/be entitled to full acceleration of vestii
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CERTAIN RELATIONSHIPS AND RELATED PERSON TRANSACTIO NS

We describe below transactions and series of sitndasactions to which we were a party duringlast fiscal year or will be a party in the
future, and in which:

. the amounts involved exceeded or will exceed $1#D,8nd

. any of our directors, executive officers or beriafiowners of more than 5% of any class of ourngecurities, or any membe
the immediate family of the foregoing persons, badill have a direct or indirect material intere

Concurrent Private Placement

Concurrent with the closing of our IPO, funds &dfiéd with Technology Crossover Ventures, a bereftavner of more than 5% of a class of
our voting securities and an affiliate of Jay Calgpa non-employee director, and PAR InvestmerthBear, L.P., a beneficial owner of more
than 5% of a class of our voting securities, puseldafrom us in a private placement 249,999 andi®sbares of our Class A common stock,
respectively, at $20.00 per share. The sharesa sold in this concurrent private placement werteregistered in the IPO. The funds
affiliated with Technology Crossover Ventures addRAnvestment Partners, L.P. are entitled to regiiin rights with respect to these she
under the investors’ rights agreement describeadviel

Investors’ Rights Agreement

We are party to an investors’ rights agreement @igoup of our shareholders that includes ourdeusy Richard N. Barton and Lloyd D.
Frink, who are both executive officers and memloéisur board of directors and beneficial ownersnoire than 5% of a class of our voting
securities, Gregory B. Maffei and Erik Blachfordheovare both non-employee directors, Benchmark @apdrtners V, L.P., a beneficial
owner of more than 5% of a class of our voting sées and an affiliate of J. William Gurley, a nemployee director, TCV V, L.P. and
TCV Member Fund, L.P., together, a beneficial onsiemore than 5% of a class of our voting secwitiad an affiliate of Jay C. Hoag, a
non-employee director, and PAR Investment Parthels, a beneficial owner of more than 5% of alkaSour voting securities. Subject to
the terms and conditions of the investors’ riglgseament, these shareholders have registratiotsigth respect to the shares of our capital
stock they, or certain of their affiliates, holdciuding the right to demand that we file a registn statement or request that their shares be
covered by a registration statement that we areraibke filing.

Indemnification of Officers and Directors

We entered into indemnification agreements witthezfoour directors and certain of our executiveceffs which provide, among other thin
that we will indemnify such director or officer, der the circumstances and to the extent provideth&ein, for expenses, damages,
judgments, fines and settlements he or she magdéred to pay in actions or proceedings to whiglohshe is or may be made a party
reason of his or her position as a director, offmeother agent of Zillow, and otherwise to thiefst extent permitted under Washington law
and our Bylaws.

Other Transactions

Phillip Frink, the father of Lloyd D. Frink, an exgtive officer and a member of our board of direst@nd a beneficial owner of more than
of a class of our voting securities, is Presiddiitst Washington Corporation. First Washingtorrfitation was a co-managing underwriter
of our IPO consummated in July 2011.

Other than as described above in this sectionegime beginning of our last fiscal year, we havieembered into any transactions, nor are t
any currently proposed transactions, between usasthted party where the amount involved excemdspuld exceed, $120,000, and in
which any related person had or will have a dicgdhdirect material interest. We believe the teohthe transactions described above were
comparable to terms we could have obtained in akemgth dealing with unrelated third parties.
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Policies and Procedures for the Review and Approvalr Ratification of Transactions with Related Persos

Our board of directors has adopted a written pdlayt sets forth the policies and procedures ferédview and approval or ratification of
related person transactions. Under the policyofadlur directors and executive officers and albof beneficial owners of more than 5% of
Class A common stock or Class B common stock gpea®d to disclose to our general counsel the mbfacts of any transaction that coi
potentially be considered a related person traiwaptomptly on gaining knowledge that the transasctnay occur or has occurred. The audit
committee is authorized to administer the poligyd enay amend, modify, and interpret the policy.

A related person transaction generally is definedien the policy as any transaction required toibelased under the SEC's related person
transaction disclosure requirement of Item 404{&egulation S-K.

Any potential related person transaction reportedrtotherwise made known to the general coundebwireviewed under the policy
according to the following procedures:

. If the general counsel determines that disclostitheotransaction in our annual proxy statemergrorual report on Form 10-K is
not required under the SECrelated person transaction disclosure requirgrttemtransaction will be deemed approved andhe
reported to the audit committee at its next schextiateeting

. If disclosure of the transaction in our annual gretatement or annual report on Form 10-K is remliirnder the SEC's related
person transaction disclosure requirement, thergeéneunsel will submit the transaction to the gbaison of the audit committee,
who will review and, if authorized, will determimehether to approve or ratify the transaction. Thaiperson is authorized to
approve or ratify any related person transactionliring an aggregate amount of less than $250,0@¢hen it would not be
practicable in the judgment of the chairpersongenkral counsel to wait for the next audit commaitieeeting to review the
transaction. The chairperson is not authorize@wew a related person transaction in which therpbeson is involved

. If the transaction is outside the chairperscaithority, the chairperson will submit the trasisa to the audit committee for revi
and approval or ratification at its next regulastheduled meeting or, if deemed necessary by therglecounsel or the
chairperson, as applicable, at a special meetirlgeohudit committee called for this purpc

. If the transaction to be reviewed and acted upothbyaudit committee involves a member of the acmlihmittee (including the
chairperson), the involved member shall recuse &linas herself from deliberations related to trengaction and the other
members of the audit committee shall take apprapeation.

When determining whether to approve or ratify ated person transaction, the chairperson of th& eoihmittee or the audit committee, as
applicable, will review relevant facts regarding tielated person transaction, including:

. the extent of the related per:’'s interest in the transactic
. whether the terms are comparable to those generaljable in arr s-length transactions; ar
. whether the related person transaction is congistiéh the best interests of the compa

If any related person transaction is ongoing qraig of a series of transactions, the chairpersaghebaudit committee, as applicable, may
establish guidelines as necessary to appropriegglgw the ongoing transaction. After initial appabor ratification of the transaction, the
chairperson or the audit committee, as applicatilereview the transaction on a regular basid€ast annually).

If any related person transaction is not approvedtified, the audit committee may take such actie it may deem necessary or desirable in
the best interests of the company.
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ADDITIONAL INFORMATION

Code of Conduct and Code of Ethics

Our board of directors has adopted a Code of Ethatsapplies to our Chief Executive Officer, Chiréfiancial Officer, principal accounting
officer, and controller and persons performing &mfunctions and a Code of Conduct that appliesitour directors, officers, and
employees. A copy of each is available on the ItordRelations section of our website at http://stees.zillow.com. Substantive amendme
to and waivers from either, if any, will be disaason the Investor Relations section of our website

List of Shareholders of Record

In accordance with Washington law, a list of thenea of our shareholders of record entitled to abttne Annual Meeting will be available
for 10 days prior to the Annual Meeting for any pase germane to the meeting, between the hour®@f®Om. and 4:30 p.m. local time at
principal executive offices at 1301 Second Averitleor 31, Seattle, Washington 98101. If you woiké ko view the shareholder list, please
contact our Investor Relations Department at (&&@8)-0030. This list will also be available at thenal Meeting.

Submission of Shareholder Proposals for InclusiomiNext Year’'s Proxy Statement

To be considered for inclusion in next year’s pretgtement and form of proxy, shareholder propdsalthe 2013 Annual Meeting of
Shareholders must be received at our principalwikexoffices no later than the close of busines®ecember 18, 2012. As prescribed by
current Rule 14a-8(b) under the Exchange Act, aeftedder must have continuously held at least $2if@narket value, or 1%, of our
outstanding shares for at least one year by treafaubmitting the proposal, and the shareholdestmmontinue to own such stock through
date of the annual meeting.

For any proposal that is not submitted for inclasio next year's proxy statement, but is insteashbb to be presented directly at the 2013
Annual Meeting of Shareholders, shareholders avesed to review our Bylaws as they contain requi&ata with respect to advance notice
shareholder proposals not intended for inclusioounproxy statement and director nominations. &dilmely, a shareholder’s notice must be
delivered to and received by our Corporate Segretaour principal executive offices not less t®@ndays or more than 120 days prior to the
first anniversary of our 2012 Annual Meeting of 8#®lders. Accordingly, any such shareholder prapusist be received between
February 1, 2013 and the close of business on M&r2B13. Copies of the pertinent Bylaw provisians available on request to the
following address: Corporate Secretary, Zillow,.Jrk801 Second Avenue, Floor 31, Seattle, Washin§8101. For such proposals or
nominations that are timely filed, we retain disitne to vote proxies we receive, provided thatwa)include in our proxy statement advice to
shareholders on the nature of the proposal andwmintend to exercise our voting discretion andtfiie) proponent does not issue a separate
and appropriate proxy statement.

Consideration of Shareholder-Recommended Director biminees

Our nominating and governance committee will coasitirector nominee recommendations submitted Inysbareholders. Shareholders who
wish to recommend a director nominee must subrait 8uggestions in the manner set forth in our Bgl#o the following address:
Chairperson of Nominating and Governance Commifiéta; General Counsel, Zillow, Inc., 1301 SecongtAue, Floor 31, Seattle,
Washington 98101.

As required by our Bylaws, shareholders shoulduidelthe name, biographical information, and otekrvant information relating to the
recommended director nominee, including, amongrdtiiegs, information that would be required toibheluded in the proxy statement filed
in accordance with applicable rules under the EmghaAct and the written consent of the director ima@ to be hamed as a nominee and to
serve as a
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director if elected, among other requirements @ehfin our Bylaws. Evaluation of any such recomdwaions is the responsibility of the
nominating and governance committee. In the eveahy shareholder recommendations, the nominatigggavernance committee will
evaluate the persons recommended in the same masnoéhner candidates.

Shareholder Communications with the Board of Direcbrs

Shareholders may contact our board of directoss@®up or any individual director by sending verittcorrespondence to the following
address: Board of Directors — Zillow, Inc., Attneeral Counsel, 1301 Second Avenue, Floor 31, I8gdfashington 98101 or by email at
legal@zillow.com. Shareholders should clearly sydni each communication the name(s) of the grolugiirectors or the individual director
to whom the communication is addressed.

Internet Voting

Zillow is incorporated under Washington law, whigtecifically permits electronically transmitted pies, provided that the transmission sets
forth or is submitted with information from whichdan reasonably be determined that the transmissis authorized by the shareholder.
electronic voting procedures provided for the Afriaeting are designed to authenticate each shiatethioy use of a control number and to
confirm that shareholder instructions are propegtorded.
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APPENDIX A
ZILLOW, INC.
AMENDED AND RESTATED 2011 INCENTIVE PLAN
(As Amended and Restated Effective , 2012)
SECTION 1. PURPOSE

The purpose of the Zillow, Inc. 2011 Incentive Piaio attract, retain and motivate employeesgeff, directors, consultants, agents,
advisors and independent contractors of the Compadyits Related Companies by providing them th@dpnity to acquire a proprietary
interest in the Company and to align their intevestd efforts to the long-term interests of the @any’s shareholders.

SECTION 2. DEFINITIONS
Certain capitalized terms used in the Plan havertbanings set forth iAppendix A .

SECTION 3. ADMINISTRATION

3.1 Administration of the Plan

(&) The Plan shall be administered by the Boaiti@Compensation Committee (including a subcommittereof), which shall be composed
of two or more directors, each of whom is a “norpéaygee director” within the meaning of Rule 16b-8®&) promulgated under the Exchange
Act, or any successor definition adopted by theuBges and Exchange Commission, and an “outsidectbr” within the meaning of

Section 162(m) of the Code, or any successor pmvitereto.

(b) Notwithstanding the foregoing, the Board maledate concurrent responsibility for administerihg Plan, including with respect to
designated classes of Eligible Persons, to diffasemmittees consisting of two or more membersefBoard, subject to such limitations as
the Board deems appropriate and subject to thdéresments set forth in Section 3.1(a) with respecdhwards granted to Participants who are
subject to Section 16 of the Exchange Act or Awandsited pursuant to Section 16 of the Plan. Membkany committee shall serve for
such term as the Board may determine, subjectoval by the Board at any time. To the extent csirsit with applicable law, the Board
may authorize one or more senior executive officéthe Company to grant Awards to designated es$ Eligible Persons, within limits
specifically prescribed by the Board; provided, kwer, that no such officer shall have or obtaiatrity to grant Awards to himself or
herself or to any person subject to Section 1&efiExchange Act.

(c) All references in the Plan to th&€bmmittee ” shall be, as applicable, to the Board, the Corspian Committee or any other committee
or any officer to whom authority has been delegébeatiminister the Plan.

3.2 Administration and Interpretation by Committee

(a) Except for the terms and conditions expliciiy forth in the Plan and to the extent permittedjplicable law, the Committee shall have
full power and exclusive authority, subject to secliers or resolutions not inconsistent with thevigions of the Plan as may from time to
time be adopted by the Board or a Committee contbobemembers of the Board, to (i) select the ElgiBersons to whom Awards may fr«
time to time be granted under the Plan; (ii) deteenthe type or types of Awards to be granted thdarticipant under the Plan;

(iii) determine the number of shares of Class A @mn Stock to be covered by each Award granted under
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the Plan; (iv) determine the terms and conditidnsny Award granted under the Plan; (v) approvefdnes of notice or agreement for use
under the Plan; (vi) determine whether, to whaeeand under what circumstances Awards may bledétt cash, shares of Class A
Common Stock or other property or canceled or susbpe (vii) interpret and administer the Plan and imstrument evidencing an Award,
notice or agreement executed or entered into uhedePlan; (viii) establish such rules and regutatias it shall deem appropriate for the
proper administration of the Plan; (ix) delegataisterial duties to such of the Company’s employeei so determines; and (x) make any
other determination and take any other actiontttmCommittee deems necessary or desirable fomastnaition of the Plan.

(b) The Committee shall have the right, withoutrehalder approval, to (i) lower the exercise omgiarice of an Option or SAR after it is
granted; (ii) cancel an Option or SAR at a time whie exercise or grant price exceeds the Fair Blavialue of the underlying stock, in
exchange for cash, another option or stock appienigght, restricted stock, or other equity awasd(iii) take any other action that is treated
as a repricing under generally accepted accouptiimgiples.

(c) The effect on the vesting of an Award of a Campapproved leave of absence or a Participandisateon in hours of employment or
service shall be determined by the Company’s dhiefian resources officer or other person perforrttiag function or, with respect to
directors or executive officers, by the Compense@ommittee, whose determination shall be final.

(d) Decisions of the Committee shall be final, dasive and binding on all persons, including then@any, any Participant, any shareholder
and any Eligible Person. A majority of the memhafrthe Committee may determine its actions.

SECTION 4. SHARES SUBJECT TO THE PLAN

4.1 Authorized Number of Shares

Subject to adjustment from time to time as proviote8ection 15.1, the number of shares of Clasof@on Stock available for issuance
under the Plan shall be:

(& 2,300,000 shares; pli

(b) an annual increase to be added as of thedfigsbf the Company’s fiscal year beginning in 2@t8al to the least of (i) 3.5% of the
outstanding Class A Common Stock and Class B Confatock on a fully diluted basis as of the end ef @ompany’s immediately
preceding fiscal year, (i) 3,500,000 shares, aifjda(lesser amount determined by the Board; e however, that any shares from any
such increases in previous years that are notlactssued shall continue to be available for ismeaunder the Plan; plus

(c)(i) any authorized shares not issued or suligeatvards under the Company’s Amended and Res28@s Equity Incentive Plan (the “
Prior Plan ") on the Effective Date and (ii) any shares subje®utstanding awards under the Prior Plan orEffiective Date that
subsequently cease to be subject to such awattsr ft¥an by reason of exercise or settlement ochttards to the extent they are exercised
for or settled in vested or nonforfeitable sharap)to an aggregate maximum of 5,569,733 sharésdmabe added to the Plan pursuant to
clauses (i) and (i), which shares shall ceasef asch applicable date, to be available for geantt issuance under the Prior Plan.

Shares issued under the Plan shall be drawn fréhoazed and unissued shares.

4.2 Share Usage

(a) Shares of Class A Common Stock covered by aardwhall not be counted as used unless and betilare actually issued and delivered
to a Participant. If any Award lapses, expireantaeates or is canceled prior to the issuance afestéhereunder or if shares of Class A
Common Stock are issued under the Plan to a Reatiti
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and thereafter are forfeited to or otherwise reaeduy the Company, the shares subject to suchrdsxand the forfeited or reacquired shi
shall again be available for issuance under the.Play shares of Class A Common Stock (i) tendéned Participant or retained by the
Company as full or partial payment to the Compamlie purchase price of an Award or to satisfywétkholding obligations in connection
with an Award, or (ii) covered by an Award thasgttled in cash, or in a manner such that somé of the shares of Class A Common Stock
covered by the Award are not issued, shall be abiglfor Awards under the Plan. The number of shaf&lass A Common Stock available
for issuance under the Plan shall not be reduceeflect any dividends or dividend equivalents e reinvested into additional shares of
Class A Common Stock or credited as additionaleshaf Class A Common Stock subject or paid witlpeesto an Award.

(b) The Committee shall also, without limitatiomve the authority to grant Awards as an alternabver as the form of payment for grants or
rights earned or due under other compensation plaagangements of the Company.

(c) Notwithstanding any other provision of the Plarthe contrary, the Committee may grant Substifiwards under the Plan. Substitute
Awards shall not reduce the number of shares amrebfor issuance under the Plan. In the eventahatcquired Entity has shares available
for awards or grants under one or more preexigtiags not adopted in contemplation of such acqarsitr combination and previously
approved by the Acquired Entity’s shareholdersnihe the extent determined by the Board or the @amation Committee, the shares
available for grant pursuant to the terms of sugexisting plans (as adjusted, to the extent apjatep using the exchange ratio or other
adjustment or valuation ratio or formula used inrsacquisition or combination to determine the abersition payable to holders of securities
of the entities that are parties to such acquisitiocombination) may be used for Awards undetam and shall not reduce the number of
shares of Class A Common Stock authorized for isseiander the Plan; provided, however, that Awasitlsg such available shares shall not
be made after the date awards or grants could lheee made under the terms of such preexisting pddosent the acquisition or combination,
and shall only be made to individuals who wereamployees or directors of the Company or a Rel@mupany prior to such acquisition or
combination. In the event that a written agreenbetiveen the Company and an Acquired Entity pursicawhich a merger or consolidation
or statutory share exchange is completed is apprbye¢he Board and that agreement sets forth thestand conditions of the substitution for
or assumption of outstanding awards of the AcquiEetity, those terms and conditions shall be deetndx the action of the Committee
without any further action by the Committee, excaptmay be required for compliance with Rule 168er the Exchange Act, and the
persons holding such awards shall be deemed tatbieipants.

(d) Notwithstanding any other provision of this S&g 4.2 to the contrary, the maximum number ofrshdhat may be issued upon the
exercise of Incentive Stock Options shall equalathgregate share number stated in Section 4.ledubjadjustment as provided in
Section 15.1.

SECTION 5. ELIGIBILITY

An Award may be granted to any employee, officediogctor of the Company or a Related Company whmCommittee from time to time
selects. An Award may also be granted to any ctenstilagent, advisor or independent contractobéora fide services rendered to the
Company or any Related Company that (a) are ncommection with the offer and sale of the Compasgsurities in a capital-raising
transaction and (b) do not directly or indirecthpmote or maintain a market for the Company’s séesar

SECTION 6. AWARDS

6.1 Form, Grant and Settlement of Awards

The Committee shall have the authority, in its shéeretion, to determine the type or types of Adgaio be granted under the Plan. Such
Awards may be granted either alone or in additeartin tandem with any other
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type of Award. Any Award settlement may be subjectuch conditions, restrictions and contingenagethe Committee shall determine.

6.2 Evidence of Awards

Awards granted under the Plan shall be evidencealvsitten, including an electronic, instrumentttilall contain such terms, conditions,
limitations and restrictions as the Committee stla#m advisable and that are not inconsistenttiélPlan.

6.3 Deferrals

To the extent permitted by applicable law, the Cattam may permit or require a Participant to deéaeipt of the payment of any Award. If
any such deferral election is permitted or requited Committee, in its sole discretion, shall bksa rules and procedures for such payment
deferrals, which may include the grant of additiofaards or provisions for the payment or creditofgnterest or dividend equivalents,
including converting such credits to deferred stook equivalents. All deferrals by Participantalélhe made in accordance with

Section 409A.

6.4 Dividends and Distributions

Participants may, if the Committee so determines;redited with dividends or dividend equivaleragdpwith respect to shares of Class A
Common Stock underlying an Award in a manner detegthby the Committee in its sole discretion. Thathittee may apply any
restrictions to the dividends or dividend equivédethat the Committee deems appropriate. The Caemiin its sole discretion, may
determine the form of payment of dividends or dévid equivalents, including cash, shares of Cla€®mon Stock, Restricted Stock or
Stock Units. Notwithstanding the foregoing, thehtigp any dividends or dividend equivalents dedaard paid on the number of shares
underlying an Option or a Stock Appreciation Rigidy not be contingent, directly or indirectly, & texercise of the Option or Stock
Appreciation Right, and must comply with or qualify an exemption under Section 409A. Also notwihsling the foregoing, the right to
any dividends or dividend equivalents declared@aid on Restricted Stock must (a) be paid at theesame such dividends or dividend
equivalents are paid to other shareholders andaofiaply with or qualify for an exemption under Sentd09A.

SECTION 7. OPTIONS

7.1 Grant of Options
The Committee may grant Options designated as tiveeStock Options or Nonqualified Stock Options.

7.2 Option Exercise Price

Options shall be granted with an exercise pricespare not less than 100% of the Fair Market Vafube Class A Common Stock on the
Grant Date (and shall not be less than the miniraxercise price required by Section 422 of the Geide respect to Incentive Stock
Options), except in the case of Substitute Awards.

7.3 Term of Options

Subject to earlier termination in accordance wiith terms of the Plan and the instrument evidenitia@ption, the maximum term of an
Option shall be ten years from the Grant Date.lRcentive Stock Options, the maximum term shall pmwvith Section 422 of the Code.
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7.4 Exercise of Options

(a) The Committee shall establish and set fortheich instrument that evidences an Option the timeéhich, or the installments in which, the
Option shall vest and become exercisable, any adlwprovisions may be waived or modified by the Qaittee at any time.

(b) To the extent an Option has vested and becoereisable, the Option may be exercised in wholiamn time to time in part by delivery

to or as directed or approved by the Company abpqrly executed stock option exercise agreemenbtice, in a form and in accordance
with procedures established by the Committee,rgeftirth the number of shares with respect to whhiehOption is being exercised, the
restrictions imposed on the shares purchased wugbrexercise agreement or notice, if any, and mptesentations and agreements as may
be required by the Committee, accompanied by paymeull as described in Section 7.5. An Optionyniie exercised only for whole shares
and may not be exercised for less than a reasonabiber of shares at any one time, as determingdeb@ommittee.

7.5 Payment of Exercise Price

The exercise price for shares purchased under &arOghall be paid in full to the Company by defivef consideration equal to the product
of the Option exercise price and the number ofeshpurchased. Such consideration must be paiddotferCompany will issue the shares
being purchased and must be in a form or a conbmaf forms acceptable to the Committee for thathase, which forms may include:

(a) cash;
(b) check or wire transfer;

(c) having the Company withhold shares of Classo@on Stock that would otherwise be issued on &seaf the Option that have an
aggregate Fair Market Value equal to the aggregpetecise price of the shares being purchased uhdédption;

(d) tendering (either actually or, so long as thes€ A Common Stock is registered under Sectioh)1®(12(g) of the Exchange Act, by
attestation) shares of Class A Common Stock owrettid Participant that have an aggregate Fair Markkie equal to the aggregate
exercise price of the shares being purchased uhdédption;

(e) so long as the Class A Common Stock is regidtander Section 12(b) or 12(g) of the Exchange &ud to the extent permitted by law,
delivery of a properly executed exercise agreeroenbtice, together with irrevocable instructioasatbrokerage firm designated or approved
by the Company to deliver promptly to the Comparg daggregate amount of proceeds to pay the Optiercise price and any withholding
tax obligations that may arise in connection witl éxercise, all in accordance with the regulatifithe Federal Reserve Board; or

(f) such other consideration as the Committee neaynj.

7.6 Effect of Termination of Service

The Committee shall establish and set forth in éasthument that evidences an Option whether thigo®ghall continue to be exercisable,
and the terms and conditions of such exercisey, affeermination of Service, any of which provisianay be waived or modified by the
Committee at any time. If not otherwise establisimetthe instrument evidencing the Option, the Optball be exercisable according to the
following terms and conditions, which may be waiwednodified by the Committee at any time:

(a) Any portion of an Option that is not vested amdrcisable on the date of a Participant’s Tertionaof Service shall expire on such date.
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(b) Any portion of an Option that is vested andreigable on the date of a Participant’'s TerminatibService shall expire on the earliest to
occur of:

(i) if the Participant’s Termination of Service ocs for reasons other than Cause, Retirement, Ditgadr death, the date that is three
months after such Termination of Service;

(ii) if the Participant’s Termination of Serviceaas by reason of Retirement, Disability or de#tl,one-year anniversary of such
Termination of Service; and

(iii) the Option Expiration Date.

Notwithstanding the foregoing, if a Participantglater his or her Termination of Service but whiteOption is otherwise exercisable,
portion of the Option that is vested and exercisalnl the date of such Termination of Service shalire upon the earlier to occur of (y) the
Option Expiration Date and (z) the one-year anmsiagy of the date of death, unless the Committeerchéies otherwise.

Also notwithstanding the foregoing, in case a grdéint's Termination of Service occurs for CaugleQations granted to the Participant shall
automatically expire upon first notification to tRarticipant of such termination, unless the Conmuitletermines otherwise. If a Participant’
employment or service relationship with the Comparguspended pending an investigation of whetieParticipant shall be terminated for
Cause, all the Participant’s rights under any Opsball likewise be suspended during the periodwéstigation. If any facts that would
constitute termination for Cause are discovereg @tParticipant’s Termination of Service, any Optihen held by the Participant may be
immediately terminated by the Committee, in iteestikcretion.

(c) Notwithstanding the foregoing, if exercise loé tOption following a Participant’s Termination®érvice, but while the Option is otherwise
exercisable, would be prohibited solely becauseastigance of Class A Common Stock upon exerciseeo®ption would violate the
registration requirements under the Securities thetn the Option shall remain exercisable untilgbdier of (i) the Option Expiration Date
and (ii) the expiration of a total period of thmenths (or such longer period of time as determimethe Committee in its sole discretion),
which time period need not be consecutive, afteiRarticipant’s Termination of Service during whetercise of the Option would not be in
violation of the Securities Act.

SECTION 8. INCENTIVE STOCK OPTION LIMITATIONS

Notwithstanding any other provision of the Plarnhe contrary, the terms and conditions of any ltigerStock Options shall in additic
comply in all respects with Section 422 of the Gameany successor provision, and any applicalgelations thereunder, including, to the
extent required thereunder, the following:

8.1 Eligible Employees

Individuals who are not employees of the Compangra of its parent or subsidiary corporations (ahderms are defined for purposes of
Section 422 of the Code) on the Grant Date mayadajranted Incentive Stock Options.

8.2 Dollar Limitation

To the extent the aggregate Fair Market Value aS€A Common Stock with respect to which IncenBteck Options are exercisable for the
first time by a Participant during any calendarryeeceeds $100,000 (or, if different, the maximumithtion in effect at the time of grant
under the Code), such portion in excess of $100sB@l be treated as a Nonqualified Stock Option.
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8.3 Ten Percent Stockholders

In the case of an Incentive Stock Option grantea Rarticipant who owns more than 10% of the wdahbined voting power of all classes of
the stock of the Company or of its parent or suibsjdcorporations (a Ten Percent Stockholder "), such Option shall be granted with an
exercise price per share not less than 110% dfdlireMarket Value of the Class A Common Stock an®@rant Date and with a maximum
term of five years from the Grant Date. The deteation of more than 10% ownership shall be madeaordance with Section 422 of the
Code.

SECTION 9. STOCK APPRECIATION RIGHTS

9.1 Grant of Stock Appreciation Rights

The Committee may grant Stock Appreciation RightRarticipants at any time on such terms and comditas the Committee shall
determine in its sole discretion. An SAR may bentgd in tandem with an Option (adndem SAR ") or alone (a “freestanding SAR ). The
grant price of a tandem SAR shall be equal to #eeaise price of the related Option. The grantgota freestanding SAR shall be
established in accordance with procedures for @ptget forth in Section 7.2. An SAR may be exettiggon such terms and conditions and
for such term as the Committee determines in is digcretion; provided, however, that, subjeataolier termination in accordance with the
terms of the Plan and the instrument evidencindS#R, the maximum term of a freestanding SAR dhalten years, and in the case of a
tandem SAR, (a) the term shall not exceed the tdrine related Option and (b) the tandem SAR magxezcised for all or part of the shares
subject to the related Option upon the surrendénefight to exercise the equivalent portion & thlated Option, except that the tandem
SAR may be exercised only with respect to the shizmewhich its related Option is then exercisable.

9.2 Payment of SAR Amount

Upon the exercise of an SAR, a Participant shaéiiéled to receive payment in an amount deterchimemultiplying: (a) the difference
between the Fair Market Value of the Class A Com@tatk on the date of exercise over the grant miche SAR by (b) the number of
shares with respect to which the SAR is exercidéthe discretion of the Committee as set fortlthi@ instrument evidencing the Award, the
payment upon exercise of an SAR may be in casthanes, in some combination thereof or in any athemner approved by the Committee
in its sole discretion.

9.3 Waiver of Restrictions

The Committee, in its sole discretion, may waivg ather terms, conditions or restrictions on anyR3sder such circumstances and subject
to such terms and conditions as the Committee diealin appropriate.

SECTION 10. STOCK AWARDS, RESTRICTED STOCK AND STOCK UNITS

10.1 Grant of Stock Awards, Restricted Stock and Stock Wits

The Committee may grant Stock Awards, Restrictedlsand Stock Units on such terms and conditiomlssaibject to such repurchase or
forfeiture restrictions, if any, which may be basedcontinuous service with the Company or a Rdl&empany or the achievement of any
performance goals, as the Committee shall determiiis sole discretion, which terms, conditionsl aestrictions shall be set forth in the
instrument evidencing the Award.

10.2 Vesting of Restricted Stock and Stock Unit:

Upon the satisfaction of any terms, conditions eegdrictions prescribed with respect to Restri@g&atk or Stock Units, or upon a
Participant’s release from any terms, conditions r@strictions on Restricted Stock or Stock Urdtsdetermined by the Committee, (a) the
shares covered by each Award of Restricted Stoak sh
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become freely transferable by the Participant, @)&tock Units shall be paid in shares of Clagsalnmon Stock or, if set forth in the
instrument evidencing the Awards, in cash or a doatlon of cash and shares of Class A Common Stk .fractional shares subject to
such Awards shall be paid to the Participant irhcas

10.3 Waiver of Restrictions

The Committee, in its sole discretion, may waive tpurchase or forfeiture period and any othenseconditions or restrictions on any
Restricted Stock or Stock Units under such circamsts and subject to such terms and conditiorfeeaSammittee shall deem appropriate.

SECTION 11. PERFORMANCE AWARDS

11.1 Performance Shares

The Committee may grant Awards of Performance Shakesignate the Participants to whom PerformaheeeS are to be awarded and
determine the number of Performance Shares aneétims and conditions of each such Award. Perform&iwares shall consist of a unit
valued by reference to a designated number of slidr€lass A Common Stock, the value of which mayaid to the Participant by delivery
of shares of Class A Common Stock or, if set fantthe instrument evidencing the Award, of suchperty as the Committee shall determine,
including, without limitation, cash, shares of Gas Common Stock, other property, or any combimati@reof, upon the attainment of
performance goals, as established by the Commatebpther terms and conditions specified by the@itee. The amount to be paid under
an Award of Performance Shares may be adjustedeohasis of such further consideration as the Cateenshall determine in its sole
discretion.

11.2 Performance Units

The Committee may grant Awards of Performance Jdisignate the Participants to whom Performandtslane to be awarded and
determine the number of Performance Units andeiras and conditions of each such Award. Performammits shall consist of a unit valued
by reference to a designated amount of propertgrdttan shares of Class A Common Stock, which valag be paid to the Participant by
delivery of such property as the Committee shakeine, including, without limitation, cash, shaua Class A Common Stock, other
property, or any combination thereof, upon theiatt@nt of performance goals, as established by thmamittee, and other terms and
conditions specified by the Committee. The amoaritd paid under an Award of Performance Units negdjusted on the basis of such
further consideration as the Committee shall deitezrim its sole discretion.

SECTION 12. OTHER STOCK OR CASH-BASED AWARDS

Subject to the terms of the Plan and such otherg@nd conditions as the Committee deems appreptis Committee may grant other
incentives payable in cash or in shares of Cla€0Amon Stock under the Plan.

SECTION 13. WITHHOLDING

(a) The Company may require the Participant totpaite Company or a Related Company, as applicdi®#eamount of (i) any taxes that the
Company or a Related Company is required by apgkd®deral, state, local or foreign law to withth@lith respect to the grant, vesting or
exercise of an Award (tax withholding obligations ™) and (ii) any amounts due from the Participant ®m@ompany or any Related Compi
(“ other obligations ™). Notwithstanding any other provision of the Plarthe contrary, the Company shall not be requioedsue any shares
of Class A Common Stock or otherwise settle an Alwarder the Plan until such tax withholding obligas and other obligations are
satisfied.
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(b) The Committee, its sole discretion, may pewnitequire a Participant to satisfy all or partied Participant’s tax withholding obligations
and other obligations by (i) paying cash to the @any or a Related Company, as applicable, (ii)d@mtthe Company withhold an amount
from any cash amounts otherwise due or to becoradrdm the Company or a Related Company to thedjant, (iii) having the Company
withhold a number of shares of Class A Common Stbaekwould otherwise be issued to the Particijanbecome vested, in the case of
Restricted Stock) having a Fair Market Value eqadhe tax withholding obligations and other obligas, (iv) surrendering a number of
shares of Class A Common Stock the Participanadyr@wns having a value equal to the tax withh@dibligations and other obligations,
(v) selling shares of Class A Common Stock issuetbuan Award on the open market or to the Companfyi) taking such other action as
may be necessary in the opinion of the Committesatisfy any applicable tax withholding obligatiofitie value of the shares so withheld or
tendered may not exceed the employer’s applicabliémam required tax withholding rate or such othpplicable rate as is necessary to
avoid adverse treatment for financial accountingppses, as determined by the Committee in itsdist@etion.

SECTION 14. ASSIGNABILITY

No Award or interest in an Award may be sold, asstj pledged (as collateral for a loan or as sgcfai the performance of an obligation
for any other purpose) or transferred by a Paaitipr made subject to attachment or similar proicgs otherwise than by will or by the
applicable laws of descent and distribution, extephe extent the Participant designates one ae eneficiaries on a Company-approved
form who may exercise the Award or receive paynueter the Award after the Participant’'s death. Byia Participant’s lifetime, an Award
may be exercised only by the Participant. Notwéhding the foregoing, and to the extent permitte&éction 422 of the Code, the
Committee, in its sole discretion, may permit atiegrant to assign or transfer an Award subjeduoh terms and conditions as the
Committee shall specify.

SECTION 15. ADJUSTMENTS

15.1 Adjustment of Shares

(@) In the event, at any time or from time to tiraestock dividend, stock split, spin-off, combioatior exchange of shares, recapitalization,
merger, consolidation, statutory share exchangéslalition to shareholders other than a normal dagtiend, or other change in the
Company'’s corporate or capital structure resuli§)ithe outstanding shares of Class A Common Stockny securities exchanged therefor
or received in their place, being exchanged foiffarént number or kind of securities of the Comyan (ii) new, different or additional
securities of the Company or any other companygeoeived by the holders of shares of Class A Com8tock, then the Committee shall
make proportional adjustments in (1) the maximummber and kind of securities available for issuamtger the Plan; (2) the maximum
number and kind of securities issuable as Incer8ieek Options as set forth in Section 4.2(d);tf&) maximum numbers and kind of
securities set forth in Section 16.3; and (4) tmber and kind of securities that are subject joarnstanding Award and the per share price
of such securities, without any change in the agafeeprice to be paid therefor. The determinatipthle Committee as to the terms of any of
the foregoing adjustments shall be conclusive anditg.

(b) Notwithstanding the foregoing, the issuanceéigyCompany of shares of stock of any class, arrggéxs convertible into shares of stock of
any class, for cash or property, or for labor ovises rendered, either upon direct sale or upereitercise of rights or warrants to subscribe
therefor, or upon conversion of shares or obligetiof the Company convertible into such sharegtmrcsecurities, shall not affect, and no
adjustment by reason thereof shall be made withetgo, outstanding Awards. Also notwithstanding foregoing, a dissolution or
liquidation of the Company or a Company Transacsiball not be governed by this Section 15.1 bull §izegoverned by Sections 15.2 and
15.3, respectively.
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15.2 Dissolution or Liquidation

To the extent not previously exercised or settdad} unless otherwise determined by the Committés sole discretion, Awards shall
terminate immediately prior to the dissolutionigquidation of the Company. To the extent a vestiogdition, forfeiture provision or
repurchase right applicable to an Award has noh besved by the Committee, the Award shall be fitefimmediately prior to the
consummation of the dissolution or liquidation.

15.3 Change of Control

Notwithstanding any other provision of the Plarhe contrary, unless the Committee shall determiherwise in the instrument evidenci
the Award or in a written employment, services threo agreement between the Participant and the @oyngr a Related Company, in the
event of a Change of Control:

(a) All outstanding Awards that are subject to Wesbased on continued employment or service vaghQompany or a Related Company
shall become fully vested and immediately exerdesab payable, and all applicable restrictionsasfditure provisions shall lapse,
immediately prior to the Change of Control and kteaminate at the effective time of the Chang€ohtrol; provided, however, that with
respect to a Change of Control that is a Compaapdaction in which such Awards could be converdedumed, substituted for or replaced
by the Successor Company, such Awards shall befwliyerested and immediately exercisable or payabiel all applicable restrictions or
forfeiture provisions shall lapse, only if and ke textent such Awards are not converted, assurabsititited for or replaced by the Successor
Company. If and to the extent that the Successargaay converts, assumes, substitutes for or repltéward, the vesting restrictions
and/or forfeiture provisions applicable to such Agvahall not be accelerated or lapse, and all sasting restrictions and/or forfeiture
provisions shall continue with respect to any shafethe Successor Company or other considerdtatmay be received with respect to such
Award.

For the purposes of Section 15.3(a), an Award $leationsidered converted, assumed, substituteat fepplaced by the Successor Compal
following the Company Transaction the Award confis right to purchase or receive, for each shaass A Common Stock subject to
Award immediately prior to the Company Transactiie, consideration (whether stock, cash or otheuréiées or property) received in the
Company Transaction by holders of Class A CommaoiStor each share held on the effective date @tthnsaction (and if holders were
offered a choice of consideration, the type of abrstion chosen by the holders of a majority ef dutstanding shares); provided, however,
that if such consideration received in the Comparansaction is not solely common stock of the SssoseCompany, the Committee may,
with the consent of the Successor Company, prdeidthe consideration to be received pursuant éofivard, for each share of Class A
Common Stock subject thereto, to be solely comntacksf the Successor Company substantially equidii market value to the per share
consideration received by holders of Class A Com&imtk in the Company Transaction. The determinatfosuch substantial equality of
value of consideration shall be made by the Conesithnd its determination shall be conclusive andityg.

(b) All Performance Shares, Performance Units ahdramutstanding Awards that are subject to vediampd on the achievement of specified
performance goals and that are earned and outstpadiof the date the Change of Control is detexchio have occurred and for which the
payout level has been determined shall be payalfldliin accordance with the payout schedule pamnstio the instrument evidencing the
Award. All Performance Shares, Performance Unitb@ther outstanding Awards that are subject toivgdtased on the achievement of
specified performance goals for which the payowtliédas not been determined as of the date thegéhainControl is determined to have
occurred shall be prorated at the target payoe lep to and including the date of such Changearftf@l and shall be payable in accordance
with the payout schedule set forth in the instrut@idencing the Award. Any existing deferrals tier restrictions not waived by the
Committee in its sole discretion shall remain ifeef.

(c) Notwithstanding the foregoing, the Committeeits sole discretion, may instead provide in then¢ of a Change of Control that is a
Company Transaction that a Participant’s outstamdiwards shall terminate upon or
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immediately prior to such Company Transaction dvad such Participant shall receive, in exchangeetbe a cash payment equal to the
amount (if any) by which (x) the value of the pbare consideration received by holders of Classof@on Stock in the Company
Transaction, or, in the event the Company Transads one of the transactions listed under subme¢t) in the definition of Company
Transaction or otherwise does not result in direceipt of consideration by holders of Class A CamrBtock, the value of the deemed per
share consideration received, in each case asweta by the Committee in its sole discretion, iiplikd by the number of shares of Class A
Common Stock subject to such outstanding Awardsgh@extent then vested and exercisable or whetheot then vested and exercisable, as
determined by the Committee in its sole discretexgeeds (y) if applicable, the respective aggeegaercise price or grant price for such
Awards.

(d) For the avoidance of doubt, nothing in thist®ec15.3 requires all outstanding Awards to bated similarly.

15.4 Further Adjustment of Awards

Subject to Sections 15.2 and 15.3, the Committa#t Bave the discretion, exercisable at any timfereea sale, merger, consolidation,
statutory share exchange, reorganization, liquidatiissolution or change of control of the Compasydefined by the Committee, to take
such further action as it determines to be necgssaadvisable with respect to Awards. Such autteatiaction may include (but shall not be
limited to) establishing, amending or waiving thipd, terms, conditions or duration of, or restons on, Awards so as to provide for earlier,
later, extended or additional time for exercisiinly restrictions and other modifications, and @@mmittee may take such actions with
respect to all Participants, to certain categafd2articipants or only to individual Participanthie Committee may take such action befor
after granting Awards to which the action related before or after any public announcement witpeesto such sale, merger, consolidation,
statutory share exchange, reorganization, liquadatilissolution or change of control that is thesan for such action.

15.5 No Limitations

The grant of Awards shall in no way affect the Camygs right to adjust, reclassify, reorganize drevivise change its capital or business
structure or to merge, consolidate, dissolve, tigté or sell or transfer all or any part of itsibass or assets.

15.6 Fractional Shares

In the event of any adjustment in the number ofeshaovered by any Award, each such Award shakiconly the number of full shares
resulting from such adjustment, and any fractiahares resulting from such adjustment shall begéded.

15.7 Section 409A

Notwithstanding any other provision of the Plarthte contrary, (a) any adjustments made pursuahig&ection 15 to Awards that ¢
considered “deferred compensation” within the megmf Section 409A shall be made in compliance withrequirements of Section 409A
and (b) any adjustments made pursuant to this@ets to Awards that are not considered “defermdpmensation” subject to Section 409A
shall be made in such a manner as to ensure teatsath adjustment the Awards either (i) continaeto be subject to Section 409A or

(i) comply with the requirements of Section 409A.

SECTION 16. CODE SECTION 162(M) PROVISIONS

Notwithstanding any other provision of the Plarthte contrary, if the Committee determines, at iime tAwards are granted to a Particip
who is, or is likely to be as of the end of the yaar in which the Company would claim a tax deiguncin connection with such Award, a
Covered Employee, then the Committee may providetttis Section 16 is applicable to such Award.
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16.1 Performance Criteria

If an Award is subject to this Section 16, thenltyesing of restrictions thereon and the distrimutof cash, shares of Common Stock or other
property pursuant thereto, as applicable, shadiuiigect to the achievement of one or more objegerformance goals established by the
Committee, which shall be based on the attainmespecified levels of one of or any combinatiorttod following “performance criteria” for
the Company as a whole or any affiliate or busingssof the Company, as reported or calculatethByCompany: cash flows (including, but
not limited to, operating cash flow, free cash flomcash flow return on capital); working capitdirnings per share; book value per share;
operating income (including or excluding depreciatiamortization, extraordinary items, restructgrimarges or other expenses); revenues;
operating margins; return on assets; return ontgqiebt; debt plus equity; market or economic eadudded; share price appreciation; total
shareholder return; cost control; strategic initisd; market share; net income; return on invesggiital; improvements in capital structure; or
customer satisfaction, employee satisfaction, ses/performance, subscriber, cash managementeirrmasagement metrics (together, the “
Performance Criteria”).

Such performance goals also may be based on thevaatent of specified levels of Company performajmeperformance of an applicable
affiliate or business unit of the Company) undez onmore of the Performance Criteria describedr@lbelative to the performance of other
corporations. Such performance goals shall beysttdoCommittee within the time period prescribgddnd shall otherwise comply with the
requirements of, Section 162(m) of the Code, orsargcessor provision thereto, and the regulatioeetinder. The Committee may provide
in any such Award that any evaluation of perforneamay include or exclude any of the following ewaiat occurs during a performance
period: (i) asset write-downs, (ii) litigation diagm judgments or settlements, (iii) the effectbhnges in tax laws, accounting principles, or
other laws or provisions affecting reported resylt§ any reorganization and restructuring progsafw) extraordinary nonrecurring items as
described in Accounting Standards Codification 2R%and/or in Management'’s Discussion and AnalysiEmancial Condition and Results
of Operations appearing in the Company’s annualrtép shareholders for the applicable year, (uasitions or divestitures, (vii) foreign
exchange gains and losses, (viii) gains and lossesset sales, and (ix) impairments. To the estact inclusions or exclusions affect
Awards to Covered Employees, they shall be presdrib a form that satisfies the requirements farfgrmance-based compensation” within
the meaning of Section 162(m)(4)(C) of the Codegror successor provision thereto.

16.2 Adjustment of Awards

Notwithstanding any provision of the Plan othemti&ection 15, with respect to any Award that igettito this Section 16, the Commitl
may adjust downwards, but not upwards, the amoaydigle pursuant to such Award, and the Committeenoawaive the achievement of
the applicable performance goals except in the caee death or disability of the Covered Emplayee

16.3 Limitations

Subject to adjustment from time to time as provigte8ection 15.1, no Covered Employee may be gdafteards other than Performance
Units subject to this Section 16 in any calendaryeeriod with respect to more than 750,000 shafr€mmon Stock for such Awards,
except that the Company may make additional onegirarts of such Awards for up to 750,000 shareeetaly hired or newly promoted
individuals, and the maximum dollar value payabithwespect to Performance Units or other awargsipla in cash subject to this
Section 16 granted to any Covered Employee in amycalendar year is $2,000,000.

The Committee shall have the power to impose stioér sestrictions on Awards subject to this Secfiéras it may deem necessary or
appropriate to ensure that such Awards satisfieglliirements for “performance-based compensatiattiimthe meaning of Section 162(m)
(4)(C) of the Code, or any successor provisioneter
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SECTION 17. MARKET STANDOFF

In the event of an underwritten public offeringthg Company of its equity securities pursuant teffective registration statement filed
under the Securities Act, including the Comparipitial public offering, no person may sell, makey short sale of, loan, hypothecate, ple
grant any option for the purchase of, or otherwlispose of or transfer for value or otherwise agoeengage in any of the foregoing
transactions with respect to any shares issuediaot$o an Award granted under the Plan withouptier written consent of the Company
its underwriters. Such limitations shall be in efféor such period of time as may be requestechbyCompany or such underwriters; provic
however, that in no event shall such period ex¢agd80 days after the effective date of the regfisin statement for such public offering or
(b) such longer period requested by the undengrasris necessary to comply with regulatory restris on the publication of research
reports (including, but not limited to, NYSE RuléZ} NASD Conduct Rule 2711 or any amendments aresigor rules thereto). The
limitations of this Section 17 shall in all evetgsminate two years after the effective date of@oepany’s initial public offering.

In the event of any stock split, stock dividendiagitalization, combination of shares, exchangghafes or other change affecting the
Company’s outstanding Class A Common Stock effeated class without the Company’s receipt of carsiibn, any new, substituted or
additional securities distributed with respecttte shares issued under the Plan shall be immedmaib]ect to the provisions of this
Section 17, to the same extent the shares issukst thre Plan are at such time covered by such sions.

In order to enforce the limitations of this Sectibfy the Company may impose stmansfer instructions with respect to the shares the enc
of the applicable standoff period.

SECTION 18. AMENDMENT AND TERMINATION

18.1 Amendment, Suspension or Terminatior

The Board or the Compensation Committee may ansrshend or terminate the Plan or any portion oPtlhe at any time and in such
respects as it shall deem advisable; provided, heky¢hat, to the extent required by applicable, legulation or stock exchange rule,
shareholder approval shall be required for any aimemt to the Plan; and provided, further, thatamgndment that requires shareholder
approval may be made only by the Board. Subje8gittion 18.3, the Committee may amend the termaspbutstanding Award,
prospectively or retroactively.

18.2 Term of the Plan

Unless sooner terminated as provided herein, thie $Hall automatically terminate on the tenth agrsary of the earlier of (a) the date the
Board adopted the Plan and (b) the date the shdexs@approved the Plan. After the Plan is terneidabo future Awards may be granted, but
Awards previously granted shall remain outstandingccordance with their terms and conditions dredRlan’s terms and conditions.

18.3 Consent of Participant

The amendment, suspension or termination of the ®a portion thereof or the amendment of an antihg Award shall not, without the
Participant’s consent, materially adversely affaty rights under any Award theretofore grantedéoRarticipant under the Plan. Any change
or adjustment to an outstanding Incentive Stockddmhall not, without the consent of the Partioip&de made in a manner so as to consl

a “modification” that would cause such Incentiveck Option to fail to continue to qualify as anéntive Stock Option. Notwithstanding the
foregoing, any adjustments made pursuant to SetBahall not be subject to these restrictions.
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SECTION 19. GENERAL

19.1 No Individual Rights

No individual or Participant shall have any clamrbe granted any Award under the Plan, and the @agnpas no obligation for uniformity
treatment of Participants under the Plan.

Furthermore, nothing in the Plan or any Award gegdninder the Plan shall be deemed to constituegrgaloyment contract or confer or be
deemed to confer on any Participant any right t@tinoe in the employ of, or to continue any otheationship with, the Company or any
Related Company or limit in any way the right o# tBompany or any Related Company to terminate ticip@ant’s employment or other
relationship at any time, with or without cause.

19.2 Issuance of Share:

(a) Notwithstanding any other provision of the Ridi@ Company shall have no obligation to issuddtiver any shares of Class A Common
Stock under the Plan or make any other distribubilbenefits under the Plan unless, in the opinibthe Company’s counsel, such issuance,
delivery or distribution would comply with all appble laws (including, without limitation, the réigements of the Securities Act or the laws
of any state or foreign jurisdiction) and the apglile requirements of any securities exchangentagientity.

(b) The Company shall be under no obligation to Rasticipant to register for offering or resaleémualify for exemption under the
Securities Act, or to register or qualify under thes of any state or foreign jurisdiction, any igsaof Class A Common Stock, security or
interest in a security paid or issued under, oatere by, the Plan, or to continue in effect anyhsegistrations or qualifications if made.

(c) As a condition to the exercise of an Optiorany other receipt of Class A Common Stock purst@mah Award under the Plan, the
Company may require (i) the Participant to repreaed warrant at the time of any such exerciseceipt that such shares are being
purchased or received only for the Participant'sr@ecount and without any present intention toaetlistribute such shares and (ii) such
other action or agreement by the Participant as finoemy time to time be necessary to comply with faflestate and foreign securities laws. At
the option of the Company, a stop-transfer ordeiresy any such shares may be placed on the ofitiak books and records of the
Company, and a legend indicating that such shasgsnot be pledged, sold or otherwise transferraliias an opinion of counsel is provided
(concurred in by counsel for the Company) statirag such transfer is not in violation of any apgtile law or regulation, may be stamped on
stock certificates to ensure exemption frargistration. The Committee may also require theidtgant to execute and deliver to the Comg

a purchase agreement or such other agreement alseniayise by the Company at such time that desxidbrtain terms and conditions
applicable to the shares.

(d) To the extent the Plan or any instrument ewttepnan Award provides for issuance of stock cegtes to reflect the issuance of shares of
Class A Common Stock, the issuance may be effestednoncertificated basis, to the extent not fitdd by applicable law or the
applicable rules of any stock exchange.

19.3 Indemnification

(a) Each person who is or shall have been a meailibe Board, the Compensation Committee, or a citt@enof the Board or an officer of
the Company to whom authority to administer then®las delegated in accordance with Section 3.1, Ishandemnified and held harmless
by the Company against and from any loss, codtiliiaor expense that may be imposed upon or nealsly incurred by such person in
connection with or resulting from any claim, actisnit or proceeding to which such person may party or in which such person may be
involved by reason of any action taken or failwett under the Plan and against and from any hadhaunts paid by such person in
settlement thereof, with the Company’s approvapaid by such person in satisfaction of any judgnreany such claim, action, suit or
proceeding against such person, unless such loss,
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cost, liability or expense is a result of such paers own willful misconduct or except as expressiyvted by statute; provided, however, t
such person shall give the Company an opportuaitifs own expense, to handle and defend the safecbsuch person undertakes to ha
and defend it on such person’s own behalf.

(b) The foregoing right of indemnification shalltrize exclusive of any other rights of indemnificatito which such person may be entitled
under the Company’s articles of incorporation dialig, as a matter of law, or otherwise, or of aower that the Company may have to
indemnify or hold harmless.

19.4 No Rights as a Shareholde

Unless otherwise provided by the Committee or enitistrument evidencing the Award or in a writtempédoyment, services or other
agreement, no Award, other than a Stock Award) eimditle the Participant to any cash dividendjngior other right of a shareholder unless
and until the date of issuance under the Planeo§tares that are the subject of such Award.

19.5 Compliance with Laws and Regulations

(@) In interpreting and applying the provisiongta# Plan, any Option granted as an Incentive S@yaion pursuant to the Plan shall, to the
extent permitted by law, be construed as an “iricerstock option” within the meaning of Section 4#2he Code.

(b) The Plan and Awards granted under the Plamszaded to be exempt from the requirements ofi@2dt09A to the maximum extent
possible, whether pursuant to the short-term daffesception described in Treasury Regulation $acti409A-1(b)(4), the exclusion
applicable to stock options, stock appreciatiohtdgand certain other equity-based compensatioarufr@asury Regulation Section 1.409A-1
(b)(5), or otherwise. To the extent Section 409Apsglicable to the Plan or any Award granted utldePlan, it is intended that the Plan and
any Awards granted under the Plan shall comply wighdeferral, payout and other limitations andrieions imposed under Section 409A.
Notwithstanding any other provision of the Plarany Award granted under the Plan to the contréwyRlan and any Award granted un

the Plan shall be interpreted, operated and adtaieid in a manner consistent with such intentivighout limiting the generality of the
foregoing, and notwithstanding any other provisiéthe Plan or any Award granted under the Plahdacontrary, with respect to any
payments and benefits under the Plan or any Awandtgd under the Plan to which Section 409A appiitseferences in the Plan or any
Award granted under the Plan to the terminatiothefParticipant's employment or service are intendemean the Participant’s “separation
from service,” within the meaning of Section 409KRa(A)(i). In addition, if the Participant is apscified employee,” within the meaning of
Section 409A, then to the extent necessary to auijecting the Participant to the imposition of additional tax under Section 409A,
amounts that would otherwise be payable under ldoe & any Award granted under the Plan duringstkenonth period immediately
following the Participant’s “separation from semjtwithin the meaning of Section 409A(a)(2)(A)@hall not be paid to the Participant
during such period, but shall instead be accumdlatel paid to the Participant (or, in the everthefParticipant’s death, the Participant’s
estate) in a lump sum on the first business day #fe earlier of the date that is six months feilig the Participant’s separation from service
or the Participant’s death. Notwithstanding anyeotbrovision of the Plan to the contrary, the Cotteri to the extent it deems necessary or
advisable in its sole discretion, reserves thetright shall not be required, to unilaterally amenanodify the Plan and any Award granted
under the Plan so that the Award qualifies for ep&gom from or complies with Section 409A, providéawever, that the Committee makes
no representations that Awards granted under e $Hall be exempt from or comply with Section 4@3% makes no undertaking to
preclude Section 409A from applying to Awards geaninder the Plan.

(c) Also notwithstanding any other provision of fikan to the contrary, the Board or the Compensaliommittee shall have broad authority
to amend the Plan or any outstanding Award witlilbetconsent of the Participant to the extent thar8or the Compensation Committee
deems necessary or advisable to comply with, @ itatio account, changes in applicable tax lawsyritées laws, accounting rules or other
applicable laws, rules or regulations.
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19.6 Participants in Other Countries or Jurisdictions

Without amending the Plan, the Committee may ghaverds to Eligible Persons who are foreign natisrwal such terms and conditions
different from those specified in the Plan as niayhe judgment of the Committee, be necessangsirable to foster and promote
achievement of the purposes of the Plan and shad the authority to adopt such modifications, pthres, subplans and the like as may be
necessary or desirable to comply with provisiontheflaws or regulations of other countries orgdigtions in which the Company or any
Related Company may operate or have employeessto@the viability of the benefits from Awards giethto Participants employed in such
countries or jurisdictions, meet the requiremehn# permit the Plan to operate in a qualified graHicient manner, comply with applicable
foreign laws or regulations and meet the objectofethe Plan.

19.7 No Trust or Fund

The Plan is intended to constitute an “unfundedhpNothing contained herein shall require the Camyto segregate any monies or other
property, or shares of Class A Common Stock, aréate any trusts, or to make any special depimsieny immediate or deferred amounts
payable to any Participant, and no Participant $taale any rights that are greater than thosegaferal unsecured creditor of the Company.

19.8 Successor:

All obligations of the Company under the Plan witspect to Awards shall be binding on any succdsstiie Company, whether the
existence of such successor is the result of atdimeindirect purchase, merger, consolidatiomtberwise, of all or substantially all the
business and/or assets of the Company.

19.9 Severability

If any provision of the Plan or any Award is detered to be invalid, illegal or unenforceable in gusisdiction, or as to any person, or would
disqualify the Plan or any Award under any law dedrapplicable by the Committee, such provisionldi@tonstrued or deemed amende
conform to applicable laws, or, if it cannot becemstrued or deemed amended without, in the Cometdetermination, materially altering
the intent of the Plan or the Award, such provisball be stricken as to such jurisdiction, persopAward, and the remainder of the Plan and
any such Award shall remain in full force and effec

19.1(Choice of Law and Venue

The Plan, all Awards granted thereunder and adird@hations made and actions taken pursuant hecetbbe extent not otherwise governed
by the laws of the United States, shall be goveinethe laws of the State of Washington withoutrggveffect to principles of conflicts of
law. Participants irrevocably consent to the nohesige jurisdiction and venue of the state and febeourts located in the State of
Washington.

19.11Legal Requirements

The granting of Awards and the issuance of shdr€ass A Common Stock under the Plan are subpeali applicable laws, rules and
regulations and to such approvals by any governahagencies or national securities exchanges asmagquired.

SECTION 20. EFFECTIVE DATE

The Plan shall become effective on the IPO Date ‘(ffective Date ”). If the shareholders of the Company do not aperihe Plan within
12 months after the Board’s adoption of the Plawy, lacentive Stock Options granted under the Pldinbe treated as Nonqualified Stock
Options.
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APPENDIX A
DEFINITIONS

As used in the Plan,

“ Acquired Entity ” means any entity acquired by the Company or atedlCompany or with which the Company or a Rel&echpany
merges or combines.

“ Award " means any Option, Stock Appreciation Right, Stéekard, Restricted Stock, Stock Unit, Performanbar8, Performance Unit,
cash-based award or other incentive payable in @ashshares of Class A Common Stock as may bigriged by the Committee from time
to time.

“ Board " means the Board of Directors of the Company.

“ Cause,” unless otherwise defined in the instrument enalieg an Award or in a written employment, servioesther agreement between
the Participant and the Company or a Related Coynpaeans dishonesty, fraud, serious or willful rarsduct, unauthorized use or disclos
of confidential information or trade secrets, ondoct prohibited by law (except minor violationis) each case as determined by the
Company'’s chief human resources officer or othesgre performing that function or, in the case oédiors and executive officers, the
Compensation Committee, whose determination sleatidmclusive and binding.

“ Change of Control ,” unless the Committee determines otherwise vétipect to an Award at the time the Award is grantaghless
otherwise defined for purposes of an Award in atemi employment, services or other agreement betteeParticipant and the Company or
a Related Company, means the occurrence of amedbtiowing events:

(a) an acquisition by any Entity of beneficial owstdp (within the meaning of Rule 13d-3 promulgateder the Exchange Act) of more than
50% of the combined voting power of the then owuiditag voting securities of the Company entitleddte generally in the election of
directors (the ‘Outstanding Company Voting Securities); provided, however, that the following acquisiti@iell not constitute a Change
Control: (i) any acquisition directly from the Commpy, other than an acquisition by virtue of thereise of a conversion privilege where the
security being so converted was not acquired dyréatm the Company by the party exercising thevasion privilege, (i) any acquisition

by the Company, (iii) any acquisition by any emg@eybenefit plan (or related trust) sponsored ontaaied by the Company or any Related
Company, (iv) any acquisition by a Founder Shamémlprovided that this clause (iv) shall termiretel be of no effect with respect to a
Founder Shareholder at such time as such Foundeel@tider’'s beneficial ownership of the Outstanddmgnpany Voting Securities is less
than 25%, or (v) any acquisition by any Entity puast to a transaction that meets the conditiordaafses (i), (ii) and (iii) set forth in the
definition of Company Transaction;

(b) a change in the composition of the Board duang two-year period such that the individuals wdepf the beginning of such two-year
period, constitute the Board (thérfcumbent Board ") cease for any reason to constitute at leastjantaof the Board; provided, however,
that for purposes of this definition, any individlwaho becomes a member of the Board subsequeheétbeginning of the two-year period,
whose election, or nomination for election by tr@arany’s shareholders, was approved by a votelefiat a majority of those individuals
who are members of the Board and who were also reendf the Incumbent Board (or deemed to be sucdupat to this proviso) shall be
considered as though such individual were a membire Incumbent Board; and provided further, hogrethat any such individual whose
initial assumption of office occurs as a resulbofn connection with an actual or threatened &aatontest with respect to the election or
removal of directors or other actual or threates@titation of proxies or consents by or on beloélan Entity other than the Board shall not
be considered a member of the Incumbent Board; or

(c) the consummation of a Company Transaction.
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“ Class A Common Stock " means the Class A Common Stock, par value $0.@@0khare, of the Company.
“ Class B Common Stock " means the Class B Common Stock, par value $0.p@@share, of the Company.
“ Code” means the Internal Revenue Code of 1986, as agaeindm time to time.

“ Committee” has the meaning set forth in Section 3.1.

“ Company " means Zillow, Inc., a Washington corporation.

“ Company Transaction ,” unless the Committee determines otherwise vatipect to an Award at the time the Award is graoteghless
otherwise defined for purposes of an Award in atemi employment, services or other agreement bettieeParticipant and the Company or
a Related Company, means consummation of:

(a) a merger or consolidation of the Company witinto any other company;

(b) a statutory share exchange pursuant to whiaf #hie Company’s outstanding shares are acquiredsale in one transaction or a series of
transactions undertaken with a common purpose of #he Company’s outstanding voting securitias; o

(c) a sale, lease, exchange or other transferertramsaction or a series of related transactiodsniaken with a common purpose of all or
substantially all of the Company’s assets,

excluding, however, in each case, any such traiesagtirsuant to which

(i) the Entities who are the beneficial ownershef Outstanding Company Voting Securities immedigbelor to such transaction will
beneficially own, directly or indirectly, at leas®% of the combined voting power of the then outgitag voting securities entitled to vote
generally in the election of directors of the Sisme Company in substantially the same proport@sntheir ownership, immediately prior to
such transaction, of the Outstanding Company Vdiegurities;

(il) no Entity (other than the Company, any empkpenefit plan (or related trust) of the CompanRetated Company or a Successor
Company) will beneficially own, directly or indirg, more than 50% of the combined voting powethaf outstanding voting securities of
Successor Company entitled to vote generally ireteetion of directors, unless such ownership tedwdolely from ownership of securities
the Company prior to such transaction; and

(iii) individuals who were members of the Incumb@8atard will immediately after the consummation o€k transaction constitute at
least a majority of the members of the board cdctiors of the Successor Company.

Where a series of transactions undertaken witmanoan purpose is deemed to be a Company Transati®date of such Company
Transaction shall be the date on which the lastioh transactions is consummated.

“ Compensation Committee ” means the Compensation Committee of the Board.

“ Covered Employee ” means a “covered employee” as that term is ddffioe purposes of Section 162(m)(3) of the Codaryr successor
provision.

“ Disability ,” unless otherwise defined by the Committee faippses of the Plan in the instrument evidencingaard or in a written
employment, services or other agreement betweeRdhéipant and the Company or a Related Compaegns a mental or physical
impairment of the Participant that is expectedetsuit in death or that has lasted or is expectéastdor a continuous period of 12 months or
more and that causes the Participant
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to be unable to perform his or her material duiieshe Company or a Related Company and to begathim any substantial gainful activity,
in each case as determined by the Commaclyief human resources officer or other persofopaing that function or, in the case of direct
and executive officers, the Compensation Committdmse determination shall be conclusive and bmdin

“ Effective Date” has the meaning set forth in Section 20.

“ Eligible Person " means any person eligible to receive an Awardeigorth in Section 5.

“ Entity ” means any individual, entity or group (within threaning of Section 13(d)(3) or Section 14(d)(2)haf Exchange Act).
“ Exchange Act " means the Securities Exchange Act of 1934, andetkfrom time to time.

“ Fair Market Value ” means the closing price for the Class A Commatsbn any given date during regular trading, aoraf trading on
that date, such price on the last preceding daterich the Class A Common Stock was traded, urdessrmined otherwise by the
Committee using such methods or procedures asyitastablish.

“ Founder Shareholder ” means any holder of record of the Class B Com®&mtk, par value $0.0001 per share, of the Comparof the
Effective Date.

“ Grant Date” means the later of (a) the date on which the Cdtemcompletes the corporate action authorizimggitant of an Award or
such later date specified by the Committee andh@pate on which all conditions precedent to armlshave been satisfied, provided that
conditions to the exercisability or vesting of Awarshall not defer the Grant Date.

“ Incentive Stock Option " means an Option granted with the intention thguialify as an “incentive stock option” as thates defined for
purposes of Section 422 of the Code or any successuision.

“ Incumbent Board " has the meaning set forth in the definition ohdhge of Control.”

“ 1PO Date ” means the date of the underwriting agreement éetwthe Company and the underwriter(s) managiniiti& public offering
of the Class A Common Stock, pursuant to whichGless A Common Stock is priced for the initial palaffering.

“ Nonqualified Stock Option ” means an Option other than an Incentive Stockabpt

“ Option " means a right to purchase Class A Common Stoaktgd under Section 7.

“ Option Expiration Date” means the last day of the maximum term of an @pti

“ Qutstanding Company Voting Securities” has the meaning set forth in the definition oh@ge of Control.”

“ Parent Company ” means a company or other entity which as a re$alt@ompany Transaction owns the Company or aubistantially al
of the Company’s assets either directly or throagé or more subsidiaries.

“ Participant ” means any Eligible Person to whom an Award isted.
“ Performance Award " means an Award of Performance Shares or Perforenbmits granted under Section 11.
“ Performance Criteria” has the meaning set forth in Section 16.1.
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“ Performance Share” means an Award of units denominated in shareslags A Common Stock granted under Section 11.1.

“ Performance Unit ” means an Award of units denominated in cash operty other than shares of Class A Common Stosktgd under
Section 11.2.

“ Plan ” means the Zillow, Inc. 2011 Incentive Plan, asaded and restated from time to time.
“ Prior Plan " has the meaning set forth in Section 4.1(c).
“ Related Company ” means any entity that is directly or indirectigntrolled by, in control of or under common contngth the Company.

“ Restricted Stock ” means an Award of shares of Class A Common Sgoakted under Section 10, the rights of ownershiphich are
subject to restrictions prescribed by the Committee

“ Restricted Stock Unit ” means a Stock Unit subject to restrictions prescrisy the Committee.

“ Retirement ,” unless otherwise defined in the instrument endileg the Award or in a written employment, sersice other agreement
between the Participant and the Company or a Re@benpany, means “retirement” as defined for puepad the Plan by the Committee or
the Company’s chief human resources officer orropleeson performing that function or, if not soidetl, means Termination of Service on
or after the date the Participant reaches “noretilement age,” as that term is defined in Sedlibh(a)(8) of the Code.

“ Section 409A " means Section 409A of the Code, including anyfatipns and other guidance issued thereunderéipépartment of the
Treasury and/or the Internal Revenue Service.

“ Securities Act " means the Securities Act of 1933, as amended fhom to time.

“ Stock Appreciation Right ” or “ SAR ” means a right granted under Section 9.1 to rectiie excess of the Fair Market Value of a spatifie
number of shares of Class A Common Stock over thptgrice.

“ Stock Award " means an Award of shares of Class A Common Stpakted under Section 10, the rights of ownershigtach are not
subject to restrictions prescribed by the Committee

“ Stock Unit,” including a Restricted Stock Unit, means an Advdenominated in units of Class A Common Stock tgdander Section 10.

“ Substitute Awards ” means Awards granted or shares of Class A Com@took issued by the Company in substitution or ergle for
awards previously granted by an Acquired Entity.

“ Successor Company ” means the surviving company, the successor coynpaRarent Company, as applicable, in connectiidim &
Company Transaction.

“ Termination of Service” means a termination of employment or serviceti@tahip with the Company or a Related Companyafor
reason, whether voluntary or involuntary, includmgreason of death, Disability or Retirement. Aquestion as to whether and when there
has been a Termination of Service for the purpofas Award and the cause of such Termination ofiSe shall be determined by the
Company’s chief human resources officer or othes@e performing that function or, with respect b@dtors and executive officers, by the
Compensation Committee, whose determination skeatidmclusive and binding. Transfer of a Particifmatnployment or service relations
between the Company and any Related Company sitadenconsidered a Termination of Service for pagsoof an Award. Unless the
Compensation Committee determines otherwise, a
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Termination of Service shall be deemed to occthréfParticipant’s employment or service relatiopshiwith an entity that has ceased to be a
Related Company. A Participant’s change in staius fan employee of the Company or a Related Comfmayhonemployee director,
consultant, advisor, or independent contractohef@ompany or a Related Company, or a changetisst@m a nonemployee director,
consultant, advisor or independent contractor efGlompany or a Related Company to an employeeed€ttimpany or a Related Company,
shall not be considered a Termination of Service.

“ Vesting Commencement Date " means the Grant Date or such other date seléstéde Committee as the date from which an Awagirtse
to vest.
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Date of Board
Action

June 16, 201
March 22, 2012

PLAN ADOPTION AND AMENDMENTS/ADJUSTMENTS
SUMMARY PAGE

Section/Effect
Action of Amendment

Initial Plan Adoption

Share increase of 1,000,000 Section 4.1(a). Section 16 added
shares. Addition of Section 162 (and the sections following it

(m) provisions and related renumbered; certain capitalized
performance criteria terms used in Section 16 added
to Appendix A)
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DIRECTIONS

2012 Annual Meeting of Shareholders
Zillow, Inc.

1301 Second Avenue, Floor 17
Bainbridge/Whidbey Room
Seattle, Washington

June 1, 2012
8:00 a.m. (Pacific Time)

The Russell Investments Center main entrance &ddoon Second Avenue between Union and Univessigets. The following directions
direct you to the parking garage entrance locatedmion Street between First and Second Avenue.

Northbound on |-5:

Exit at Seneca Street (exit #165)

West on Seneca Avenue to Fourth Avenue

Turn right on Fourth Avenue

Turn left on Union Street

Russell Investments Center parking is located eridft between First and Second Avenue.

Southbound on I-5:

Exit at Union Street (exit #165B)

West on Union Street

Russell Investments Center parking is located eréfi between First and Second Aver
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YOUR VOTE 15 IMPORTANT. PLEASE VOTE TODAY.

We encourage you to take advantage of Internet or telephone voting.
Both are available 24 hours a day, 7 days a week.

Infemat and telaphone voling is avagable through 11259 PM Eastorn Time the day prior o the sharsholder meeting date.
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You can now access your Zilfow, Inc. account online.

Access your 2o, Inc. sccount anline via Invessor ServoeDinsc® (150,

Thi transior agen! for Jillow, Inc. now makns | sasy and comaniont ke gal curnent information on your shamnokdor
asoouril

* Vigw pocount stabis * Wiew payment history for dhvidencs
* Wigw cedtificals hstary * Maks addmss changes
* View bock-enitry information * Oibtain o duplcate 1086 iax form

Visit us on the web af btiptuamb i Ll mqui
Fiar Technical Assistance m1m—9m~mummm

Mandey-Friday Eastern Time
tnvesior ServiceDirect®
Avmiinble 24 hours per day, 7 days par week
TOLL FREE HUMBER: 1-800-370-1183

Chiosi MLINK™ for fasl, sasy gnd secund 247 onling Access 10 your hulung
prency maboraty, investment plan siatements, 18 Socuments and mone. Simgly
log on o nvestor ServiceDirect® il mw
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Important notice regarding the Intérnet avaltability of proxy materials for the Annual Meeting of
Shareholders. The Proxy Statemant and the 2011 Annual Repart fo Shareholders are awailable at:
htip:ifinvesiors zillow.cominaticeaccess.cim
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PROXY
ZILLOW, INC.
2012 MEETING OF SHAREHOLDERS — JUNE 1, 2012
THIS PROXY IS SOLICITED BY THE BOARD OF DIRECTORS OF THE COMPANY

Tha undersigned herety appaints Spencer M. Rascoll and Kathigen Philips, and each of them, as promes of the

with the full power of subslitution, 19 vole all sharas of Zillow, Inc. hedd of record by tha

undarsigned tn
Agril 3, 2012, at the Annual Maeting of Sharahiolders of Zillow, Inc. to be hald a1 1301 Second Avenus, Floor 17, in the
Bainbridge/Whidbay room, in Seattle, Wishington 88101 on June 1, 2012, a1 8200 a.m, local ime and at any and all
postponemeants, continuations, and adjournments. thereof, with all powears thal the undersigned would possess if
personally presant, upon and in respect of the mattess ksted on the reverse side and in accordanca with the instrictions
on tha reverse side, with discrationany suthority 85 1o any and all other matiers that may properly come bafore

the meeling including matiers incidental 1o the conduct of the meating.
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