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, Hired skilled

- trade workers
¥l

to fuel growth

» ZipRecruiter makes it
possible for us to find
skilled tradespeople at
a time when demand
is at an all-time high. |

Johann Dutton,
General Manager at
Du-West Services




Since 1978, Du-West Services has been a

trusted name across Texas for foundation repair,
plumbing, and HVAC work. As the business
expands, meeting customer demand depends
on keeping crews fully staffed with reliable, skilled
tradespeople. “l can buy a new van tomorrow, but
plumbers and AC techs aren't sitting on a shelf,”
says Johann Dutton, General Manager. “Hiring is
what limits our growth, and also what drives it”

In a highly competitive labor market, especially
for in-demand trade roles, speed and precision
matter. Du-West uses ZipRecruiter to find quality
candidates fast, particularly for their tough-to-fill
field roles. “With ZipRecruiter, we're not wasting
hours sorting through people who aren't a fit,”
Johann says.

One of the team’s secret weapons is Invite to
Apply, which allows them to reach out directly
to top-matched candidates, often before those
candidates apply anywhere else. “The best

people aren’t always the ones applying first.
Sometimes you have to go to them,” Johann says.
“Invite to Apply makes it easy for us to move

fast and get a better response.” That proactive
outreach leads to more meaningful engagement
and more dependable hires.

ZipRecruiter continues to power Du-West’s
steady growth by delivering a strong, consistent
pipeline of responsive tradespeople. That means
roles get filled faster, crews stay on the job, and
the company can confidently take on more work.
As Johann puts it,

&%

ZipRecruiter brings us candidates
who follow through. They apply,
they respond, and they’re ready
to work. That’s everything for a
business like ours.




To Our Shareholders

While the broader labor market remains soft, and the Quits Rate remains near its lowest levels
since 2015, ZipRecruiter’s financial performance shows early signs of momentum.

Quarterly Paid Employers (QPEs) have grown sequentially since Q4'24. In Q1'25, QPEs were
63.5k, up 10% from Q4’24. This sequential growth represented our largest Q4 to Q1 sequential
increase since 2021. QPEs grew another 4% sequentially in Q2’25.

Our revenue trends have stabilized. Q1’25 revenue of $110.1 million was down 1% sequentially,
representing a fairly typical seasonal cadence. This is in contrast to the sequential declines of
13% and 10% in Q1’23 and Q1'24, respectively. Revenue grew 2% sequentially to $112.2 million
in Q2'25. The midpoint of our Q3’25 revenue guidance implies another 1% sequential increase.

These trends reinforce our belief that a return to modest year-over-year revenue growth in the
fourth quarter is an increasingly likely scenario.

Over the past three years, U.S. employers have persistently decreased hiring and the currently
employed have switched jobs less often. Navigating this historically challenging labor market has
underscored the importance of our resilient brand, innovative product offering, flexible financial
model, and robust balance sheet. Despite persistent and ongoing macroeconomic challenges,
we’ve maintained Adjusted EBITDA profitability while investing in our product and technology,
remaining confident in achieving our long-term goal of 30% Adjusted EBITDA margins. We
believe we are well-positioned to emerge from this period as a stronger company, poised to
capture outsized market share with both employers and job seekers in the years ahead.

Our team remains committed to our mission of actively connecting people to their next great
opportunity, and we firmly believe that ZipRecruiter will lead the shift from offline to online
recruiting solutions.

[ Sﬁﬁ DMJJ@ %&%&ﬂﬁ“

lan Siegel David Travers Tim Yarbrough
Chief Executive Officer President Chief Financial Officer
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Second Quarter 2025 Key Results

Q2’25
Revenue $112.2 million

(9)% yly
Quarterly Paid Employers? 66.3K

(6)% yly
Revenue per Paid Employer? $1,693

(4)% yly
Gross Margin 89%
Net Income (Loss) ($9.5) million
Net Income (Loss) Margin (8)%
Adjusted EBITDA? $9.3 million
Adjusted EBITDA Margin? 8%

Financial Outlook
Q3’25

Revenue

Adjusted EBITDA?
Adjusted EBITDA margin
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$110-$116 million

$3 - $9 million
3%-8%



Business Highlights

We continue to focus our product and technology investments on driving better matching and
engagement between employers and job seekers. We believe this strategic focus will translate
into more Paid Employers, increasing Revenue per Paid Employer, and more job seekers in our
marketplace over time.

Quarterly Paid Employers Grew 4% Sequentially. We finished the quarter with 66,302
Quarterly Paid Employers in Q2'25, representing a 4% sequential increase. Paid Employers have
grown sequentially since Q4°24, and Q2’25 marks our first Q1 to Q2 sequential increase since
2022. We believe this continued momentum with Paid Employers despite a tempered hiring
environment reflects the strength of our brand, effectiveness of our sales & marketing
investments, and value of our employer product offerings.

Breakroom Rolled Out in the U.S. with over 1 million ratings. In 2024, we acquired
Breakroom, a UK-based workplace rating and job marketplace platform that collects data from
workers on pay, hours, flexibility, work conditions, culture, and more, providing
community-powered ratings for jobs. Breakroom focuses on frontline workers, who comprise
approximately 70% of the U.S. workforce.® Since the start of its U.S. roll out in Q4’24, Breakroom
continues to increase the number of employer pages published using aggregated data from
frontline workers. As of July 2025, Breakroom has published over 8,000 employer pages
powered by over 1 million ratings in the U.S. These pages aim to provide job seekers with a
rich, data-driven understanding of working conditions at specific companies to make more
informed decisions about their next great opportunity.

Al-Powered Campaign Performance Optimization for Enterprises continued to improve.
Our Enterprise customers manage sophisticated hiring campaigns for different roles across
multiple geographies. They rely on us to optimize their campaigns and drive high-quality
candidates to their jobs. We introduced our automated campaign performance optimization
solution in 2023 to provide employers with greater certainty of hitting their campaign targets. In
Q2’25, we further enhanced this Al-powered bidding model, driving more efficient spend
allocation for employers. Our automated campaign optimization solution was nearly 20%
more effective at achieving campaign targets in Q2, compared to the prior quarter.*
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Enterprise Zipintro Sessions Increased by 90%. Ziplntro speeds up hiring by using Al to
rapidly connect employers and job seekers for face-to-face conversations. Our enterprise
customer adoption of this tool continues to increase with interviews more than doubling and
scheduled Ziplntro sessions increasing by 90% quarter-over-quarter.

Al-Powered Features for the Resume Database Drove a 12% Increase in Unlocks. Since
launching our next-generation Resume Database (RDB) in Q3’24, we’ve continued to enhance
the experience for SMB

employers. In Q2'25, Candidates  Invite to Apply

we introduced a new
feature that utilizes our
Al matching technology =

o

Ruben Bergstrom Hew
Applied to Nul

to automatically surface
qualified RDB
candidates for their

Awalting Review

open roles. This Interviewed ) cother Coben e Now showing RDB

streamlined experience """ eeranaep®  candidate suggestions in
FecheerarsEee AR the candidate list

Hiring Decision

Reviewed *

makes it faster and

Rejected
easier for em ploye rsto withras Want to reach more candidates that haven't applied?

Hired Search for qualified candidstes in our Resume Database.

discover and engage

W|th Strong Candlda'[eS Q Annette B. """ Sean S. ﬁ‘ Jasmi
& Nurse Practitioner at St. David's £ Nurse Practitioner at ABC University & Nurse Pr
As aresult, we North Austin Medical Canter v ACLS, BLS ¥ acis, By )

~ CFR

observeda12%
increase in the View View
number of SMB users

who unlocked resumes in Q2’25 compared to Q1°25.

Job Seeker Visits from Generative Al Engines Increased by 58%. Job seekers find our
employers’ jobs by directly visiting our website, using our #1 rated mobile app®, using traditional
web search and even using generative Al engines. In Q2, we improved our marketplace to make it
easier for popular generative Al engines to discover ZipRecruiter and see employers’ jobs. This
resulted in a 58% quarter-over-quarter increase in site visits from these next-generation
tools. We believe that reaching job seekers, no matter how they choose to find work, will allow us
to continue capturing market share over time.
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Q2’25 Financial Discussion

Revenue ($ in millions)

$123.7
$ST171 §111.0 $1101 $1122

Q224 Q324 Q424 Q125 Q225

Quarterly Paid Employers (000s)

70.5
65.2 635 663

57.8

Q224 Q324 Q424 Q1'25 Q225

Revenue per Paid Employer

$1,920

§1,755 $179 $1,734  $1,693

Q224 Q324 Q424 Q125 Q225

GAAP Gross Margin
90% 89% 90% 89% 89%

Q224 Q324 Q424 Q125 Q225
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Revenue

Revenue for Q2’25 was $112.2 million, down 9% year-over-year
and up 2% quarter-over-quarter. The decrease year-over-year is
primarily due to tempered hiring demand. The quarter-over-quarter
increase is driven by the continued growth in Quarterly Paid
Employers sequentially.

Quarterly Paid Employers

We had 66,302 Quarterly Paid Employers in Q2’25, down 6%
year-over-year and up 4% sequentially. The decrease
year-over-year is primarily reflective of a tempered hiring market.
Paid Employers have grown sequentially since Q4’24, with Q2’25
representing our first Q1 to Q2 sequential increase since 2022.

Revenue per Paid Employer

Revenue per Paid Employer for Q2’25 was $1,693, down 4%
year-over-year and down 2% sequentially. Revenue per Paid
Employer decreased year-over-year as demand for hiring remains
muted. Revenue per Paid Employer decreased sequentially as we
continued to increase the number of Paid Employers on the
platform, with new and returning Paid Employers ramping up their
hiring campaigns over the course of the quarter.
Performance-based revenue remained consistent, representing
22% of revenue in Q2’25 in line with both Q2’24 and Q1’25.

Gross Profit and Margin

Gross profit for Q2’25 was $100.3 million, down 9% year-over-year
and up 2% sequentially. The decrease year-over-year is driven by
lower revenue, while the sequential increase is driven by higher
revenue. Gross margin for Q2’25 decreased slightly to 89% versus
90% in Q2’24, but remained in line with Q1’25.



Operating Expenses

Total operating expenses for Q2’25 were $106.9 million, compared to $101.3 million in Q2’24 and

$110.1 million in Q1'25. Total operating expenses increased year-over-year primarily due to

higher marketing expenses. Total operating expenses decreased sequentially primarily due to

lower stock-based compensation and personnel-related expenses.

GAAP S&M Expense
% of Revenue

a7% 9%
42%

Q224 Q324 Q424

GAAP R&D Expense
% of Revenue

29% 29%
27%

Q224 Q324 Q424

GAAP G&A Expense
% of Revenue

16%
15%
13%

Q224 Q324 Q424

53%

Q125

30%

Q125

17%

Q125

52%

Q225

29%

Q225

15%

Q225
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Sales and Marketing (S&M) expenses were $58.1 million in
Q2’25, or 52% of revenue, compared to $51.5 million, or 42% of
revenue, in Q2'24, and $58.5 million, or 53% of revenue, in Q1'25.
We continued to increase S&M investment in 2025 as a response
to a more positive hiring environment and higher expected returns
on investment.

Research and Development (R&D) expenses were $32.1 million
in Q2’25, or 29% of revenue, compared to $33.3 million, or 27 % of
revenue, in Q2’24, and $33.3 million, or 30% of revenue, in Q1’25.
R&D spend decreased year-over-year and quarter-over-quarter,
primarily due to lower stock-based compensation.

General and Administrative (G&A) expenses were $16.8 million
in Q2’25, or 15% of revenue, compared to $16.5 million, or 13% of
revenue, in Q2’24, and $18.3 million, or 17% of revenue, in Q1’25.
G&A spend remained flat year-over-year. The sequential decrease
is primarily due to lower personnel-related expenses and
stock-based compensation.



Net Income (Loss) and Adjusted EBITDA

Adjusted EBITDA Margin

23%

Net loss in Q2’25 was ($9.5) million, or (8)% net loss margin,
compared to net income of $7.0 million in Q2’24 and net loss of
($12.8) millionin Q1’25, equating to 6% and (12)% margins,
respectively. Adjusted EBITDA was $9.3 million, equating to an
5% Adjusted EBITDA margin of 8%, in Q2’25, compared to $27.8
million, with a margin of 23%, in Q2’24, and $5.9 million, with a
22 Q¥4 Q424 Q125 Q225 margin of 5%, in Q1'25. Net income and Adjusted EBITDA
decreased year-over-year primarily driven by revenue declines

13% 13%

and higher expenses, while the sequential increases were primarily driven by higher revenue and

lower expenses.

Fully Diluted Shares

As of June 30, 2025, ZipRecruiter had a fully diluted capitalization of 97 million shares of Class A
common stock and Class B common stock. This fully diluted capitalization share count includes
(a) shares of Class A common stock and Class B common stock outstanding and (b) all shares of
Class A common stock and Class B common stock reserved for issuance to settle outstanding
stock options and restricted stock units, but does not include shares of Class A common stock
and Class B common stock reserved for future issuance of award grants under ZipRecruiter’s
equity compensation plans.

As of June 30, 2025, the remaining amount available to repurchase under our $650.0 million
share repurchase program was $39.2 million.

Additionally, on August 11, 2025, we announced that our board of directors has authorized a
$100.0 million increase to ZipRecruiter’s share repurchase program. This additional authorization
will bring the total size of the repurchase program to $750.0 million.

Q2 2025 Shareholder Letter



Cash, Cash Equivalents and Marketable Securities

Cash, Cash Equivalents & Marketable
Securities ($ in millions)

Cash, cash equivalents and marketable securities totaled $421.2
$B3 g7 ss059 million as of June 30, 2025, compared to $523.3 million as of June
s4z2 30, 2024, and $468.2 million as of March 31, 2025. The decreases
in cash, cash equivalents and marketable securities year-over-year
and quarter-over-quarter were primarily due to repurchases of
- . - . - Class A common stock under our share repurchase program,

partially offset by cash flow from operations. In Q2’25, we
purchased 10.2 million shares totaling $56.5 million.

Financial Outlook

Quarterly Guidance

Our Q3’25 revenue guidance of $113 million at the midpoint represents a 1% increase
quarter-over-quarter. Notably, this would represent the first time revenue has grown from Q2 to
Q3 since 2021. Our guidance assumes current trends continue within a tempered hiring market
and dynamic macroeconomic environment.

Our Adjusted EBITDA guidance for Q3’25 is $6 million at the midpoint, or a 5% Adjusted EBITDA
margin. Our operating philosophy remains unchanged. We continue to take a disciplined
approach to capital deployment, while investing in our product and high ROl marketing
opportunities to further ZipRecruiter’s brand and marketplace.

Based on the trends we have observed to date, we believe that a return to modest year-over-year
revenue growth in the fourth quarter is an increasingly likely scenario. In that scenario, we also
continue to believe full-year Adjusted EBITDA margins would be in the mid-single digits.

Our marketing spend is delivering strong returns, contributing to sequential employer growth
year-to-date. Our flexible business model allows us to strategically scale investments up or down
in response to changes in the hiring market. Regardless of the state of the labor market, we find it
prudent to continue investing in our product and technology to create value on both sides of our
marketplace. We remain confident in our ability to navigate the current hiring environment and
believe we are well equipped to capitalize on the eventual labor market recovery.
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Forward-Looking Statements

This shareholder letter contains forward-looking statements within the meaning of the Private Securities Litigation Reform Act of
1995. All statements contained in this shareholder letter that do not relate to matters of historical fact should be considered
forward-looking statements, including, without limitation, statements regarding our market opportunity and market share;
statements under the section titled “Financial Outlook”; statements regarding our financial performance showing early signs of
momentum, our expected financial performance and operational performance for the third quarter of 2025 and fiscal year 2025;
statements regarding our expected future revenue growth, Adjusted EBITDA profitability and key strategies and investments;
statements regarding the long term health of the U.S. labor market and expected hiring activity; statements regarding uncertainty
in the near-term U.S. economy; statements regarding our new products or product improvements, including, but not limited to, our
next-generation Resume Database and ZipIntro and the use of artificial intelligence in our products, and the expected performance
thereof, as well as statements that include the words “expect,” “intend,” “plan,” “believe,” “project,” “forecast,” “estimate,” “may,”
“should,” “anticipate” and similar statements of a future or forward-looking nature. These forward-looking statements are based on
management’s current expectations. These statements are neither promises nor guarantees, but involve known and unknown
risks, uncertainties and other important factors that may cause actual results, performance or achievements to be materially
different from any future results, performance or achievements expressed or implied by the forward-looking statements, including,
but not limited to: our ability to attract and retain employers and job seekers; our ability to compete with well-established
competitors and new entrants; our ability to achieve and/or maintain profitability; our ability to maintain, protect and enhance our
brand and intellectual property; our dependence on macroeconomic factors, including potential unfavorable changes in U.S. trade
or other policies, such as U.S. tariff policies, and the potential negative economic consequences thereof; our ability to maintain and
improve the quality of our platform; our dependence on the interoperability of our platform with mobile operating systems that we
do not control; our ability to successfully implement our business plan during a global economic downturn that may impact the
demand for our services or have a material adverse impact on our and our business partners’ financial condition and results of
operations; our ability and the ability of third parties to protect our users’ personal or other data from a security breach and to
comply with laws and regulations relating to consumer data privacy and data protection; our ability to detect errors, defects or
disruptions in our platform; our ability to comply with the terms of underlying licenses of open source software components on our
platform; our ability to expand into markets outside the United States; our ability to achieve desired operating margins; our
compliance with a wide variety of U.S. and international laws and regulations; our reliance on Amazon Web Services; our ability to
mitigate payment and fraud risks; our dependence on our senior management and our ability to attract and retain new talent; and
the other important risk factors more fully discussed and described in documents we have filed with the Securities and Exchange
Commission (“SEC”), including our Annual Report on Form 10-K for the year ended December 31, 2024, as well as our Quarterly
Report on Form 10-Q for the quarter ended March 31, 2025, in each case, that we filed with the SEC, and our Quarterly Report on
Form 10-Q for the quarter ended June 30, 2025 that we will file with the SEC. In addition, we operate in a very competitive and
rapidly changing environment. New risks emerge from time to time. It is not possible for our management to predict all risks, nor
can we assess the impact of all factors on our business or the extent to which any factor, or combination of factors, may cause
actual results to differ materially from those contained in any forward-looking statements that we may make. In light of these risks,
uncertainties and assumptions, the forward-looking events and circumstances discussed in this release are inherently uncertain
and may not occur, and actual results could differ materially and adversely from those anticipated or implied in the forward-looking
statements. Accordingly, you should not rely upon forward-looking statements as predictions of future events. In addition, the
forward-looking statements made in this shareholder letter relate only to events or information as of the date on which the
statements are made in this letter. Except as required by law, we undertake no obligation to update or revise publicly any
forward-looking statements, whether as a result of new information, future events or otherwise, after the date on which the
statements are made or to reflect the occurrence of unanticipated events.
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Conference Call Details

We will host a conference call to discuss our financial results on Monday, August 11, 2025, at 2:00 p.m.
Pacific Time. A live webcast of the call can be accessed from ZipRecruiter’s Investor Relations website. An
archived version will be available on the website two hours after the call.

Investors and analysts can participate in the conference call by dialing +1 (888) 440-4199, or +1 (646)
960-0818 for callers outside the United States, and using the conference ID 9351892. A telephonic replay
of the conference call will be available until Monday, August 18, 2025. To listen to the replay please dial +1
(800) 770-2030 or +1 (609) 800-9909 for callers outside the United States and use the Conference ID
9351892.

Q2 2025 Shareholder Letter



CONDENSED CONSOLIDATED BALANCE SHEETS (UNAUDITED)

(in thousands)

Assets
Current assets
Cash and cash equivalents
Marketable securities
Accounts receivable
Prepaid expenses and other assets
Deferred commissions, current partion
Total current assets
Property and equipment, net
Operating lease right-of-use assets
Internal-use software, net
Deferred commissions, net of current portion
Intangible assets, net
Goodwill
Deferred tax assets, net
Other assets
Total assets
Liabilities and Stockholders’ Equity (Deficit)
Current liabilities
Accounts payable
Accrued expenses
Accrued interest
Deferred revenue
Operating lease liabilities, current portion
Other current liabilities
Total current liabilities
Operating lease liabilities, net of current portion
Long-term borrowings, net
Other long-term liabilities
Total liabilities
Stockholders' equity {deficit)
Preferred stock
Class A common stock
Class B common stock
Class B treasury stock
Additional paid-in capital
Accumulated deficit
Accumulated other comprehensive income
Total stockholders' equity (deficit)
Total liabilities and stockholders' equity (deficit)
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June 30, December 31,
2025 2024

5 203456 § 218,432
217,711 287,449
25777 23,454

10,028 10,059

2707 4279

459 679 543 673

4 684 4, 889

11,191 6,007

17,678 18,510

4,039 2915

4 362 5,339

B.518 8518

81,839 73,737

408 472

5 592398 § 664,060
3 8126 § 10,519
43,086 43,493

12,862 12 B66

11,710 10,837

2183 2786

5779 1,083

83,746 81,594

11,964 6,286

544 207 543 649
16,349 19,101
658,266 650,630

1 1
(B44) (844)

— 32,402
(65,234) {18,385)

g 56

(65,868) 13,430

3 592398 § 664,060
13



CONDENSED CONSOLIDATED STATEMENTS OF OPERATIONS (UNAUDITED)
(in thousands, except per share amounts)

Three Months Ended Six Months Ended

June 30, June 30,
2025 2024 2025 2024
Revenue $ MM2232 § 123658 § 222397 § 245897
Cost of revenue 11,963 12,943 23,618 26,264
Gross profit 100,269 110,715 198 679 219,633
Operating expenses:
Sales and marketing 58,065 51,464 116,533 106,157
Research and development 32,085 33,310 65,361 69,386
General and administrative 16,771 16,518 35,116 35,573
Total operating expenses 108,931 101,292 217,010 211,116
Income (loss) from operations (6,66:2) 8423 (18,331) 8,517
Other income (expense):
Interest expense (7.401) (7,361) (14,793) (14,717)
Other income (expense), net 4,853 5,599 10,308 10,478
Total other income (expense), net (2,448) (1,762) (4.485) (4,239)
Income (loss) before income taxes (9,110) 7 661 (22,818) 4 278
Income tax expense (benefit) 396 647 {479) 3,769
MNet income (loss) 5 (9.506) % 7014 & (22337) % 509
Met income (loss) per share:
Basic 5 (0.10) % 007 § (0.24) % 0.01
Diluted $ (010) 6 007 § (024) 5 000
Weighted average shares used in computing net income
(loss) per share:
Basic a0,569 949,171 94 297 99,066
Diluted ~ 90,569 103,045 04,297 103,208
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CONDENSED CONSOLIDATED STATEMENTS OF CASH FLOWS (UNAUDITED)

(in thousands)

Cash flows from operating activities
Met income (loss)

Adjustments to reconcile net income (loss) to net cash
provided by operating activities:

Stock-based compensation expense
Depreciation and amortization
Provision (recovery) for bad debts
Deferred income taxes
Mon-cash lease expense
Amortization and accretion of marketable securities
Other
Change in operating assets and liabilities:
Accounts receivable
Prepaid expenses and other assets
Deferred commissions
Other assets
Accounts payable
Accrued expenses and other fiabilities
Accrued interest
Deferred revenue
Operating lease liabilities
MNet cash provided by operating aclivities
Cash flows from investing activities
Purchases of property and equipment
Capitalized internal-use software costs
Purchases of marketable securities
Sales of marketable securities

Paydowns, maturities, and redemptions of marketable
securities

Met cash provided by (used in) investing activities
Cash flows from financing activities
Repurchase of common stock
Proceeds from exercise of stock options

Payments of tax withholdings on net settlement of equity
awards

Proceeds from issuance of stock under employee stock
purchase plan

Met cash used in financing activities

Met decrease in cash and cash equivalents
Cash and cash eguivalents
Beginning of period
End of pericd
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Three Months Ended Six Months Ended
June 30, June 30,

2025 2024 2025 2024
5 (9508) % TO14 5 (22337) B 509
12,612 15,589 27,2389 34,165
3,383 2837 6,369 5047
209 143 507 (415)
(4,575) 12,827 (9,182) {659)
968 475 2,015 1,961
{1,876) (2.692) (4,132) (5,258)
460 600 1,185 1.712
(1,177) (1,717) (2,830) (167)
(119) (4,768) (47) (2,790)
{(89) 522 448 824
240 280 675 482
(638) (2,310) (2,356) (4,324)
4,405 {12,455) 4 257 (4,B42)
6,877 6,902 i4) —
9 (550) 900 (398)
(B45) {(1,333) (2,073) (2,652)
10,548 21,864 634 23,897
(307) (157) (602) {283)
(1,371) (2,380) (3,950) (5,250)
(123,405) (165,105) (270,062) (297,822)
- — 983 -
154 520 136,542 342 182 287,994
29,437 {21,100) 68 491 (15,361)
(56,618) (8,635) (84,093) (15,008)
a11 345 2427 616
(1,899) (3,286) (4,100) (8,081)
— — 1.665 2582
(57 606) (11,576) {84,101) (19,891)
(17.621) (10,812) (14,978) (11,355)
221,077 282 500 218,432 283,043
$ 203456 % 271688 § 203456 § 271,688
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RECONCILIATION OF GAAP NET INCOME (LOSS) TO ADJUSTED EBITDA (UNAUDITED)
(in thousands, except Adjusted EBITDA margin data)
Three Months Ended Six Months Ended

June 30, June 30,
2025 2024 2025 2024

GAAP nel income (loss) § (9506) § 7.014 5(22337) § 509

Stock-based compensation 12,612 15,589 27,239 34,165

Depreciation and amortization 3,383 2,837 6,369 5,847

Interest expense 7,401 7.361 14,793 14,717

Other (income) expense, net (4,953) (5,504) (10,308) (10,478)

Income tax expense (benefit) 396 647 (479) 3,769
Adjusted EBITDA 5 9343 5 27,849 § 15277 § 48629
Adjusted EBITDA margin 8 % 23 % T % 20 %

RECONCILIATION OF GAAP TO NON-GAAP COST OF REVENUE (UNAUDITED)

(in thousands)
Three Months Ended Six Months Ended
June 30, June 30,

2025 2024 2025 2024

GAAP cost of revenue F 11983 § 12943 § 23618 § 26264
Less:

Stock-based compensation 112 161 240 334
Depreciation and amartization 1,060 1,081 2025 2,154
Non-GAAR cost of revenue § 10791 &8 11,701 & 21353 5§ 23776
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RECONCILIATION OF GAAP TO NON-GAAP OPERATING EXPENSES (UNAUDITED)
(in thousands)

Three Months Ended Six Months Ended

June 30, June 30,
2025 2024 2025 2024
GAAP sales and marketing expense § G8065 § 51484 § 116533 § 106,157
Less:
Stock-based compensation 2,188 2,585 4615 5427
Depreciation and amortization 185 263 421 538
Mon-GAAP sales and marketing expense 5 55694 § 48606 § 111497 § 100,192
GAAP research and development expense % 32095 % 33310 § 65361 § 69,386
Less:
Stock-based compensation 5,950 8,447 13,398 17,907
Depreciation and amortization 2,060 1,370 3,749 2978
Mon-GAAP research and development expense 5 24085 5 23493 F 48214 § 4B50
GAAP general and administrative expense § 187711 § 16518 § 35118 § 35573
Less:
Stock-based compensation 4,364 4,386 8,986 10,447
Depreciation and amortization 88 123 174 277
Mon-GAAP general and administrative expense F 12319 § 12009 § 25856 § 24,799
FULLY DILUTED SHARES (UNAUDITED)
(in thousands)
June 30,
2025
Class A common shares outslanding 74,081
Class B common shares outstanding 13,030
Oplions outstanding 1,847
RSUs outstanding 8,004
Total fully diluted shares 97,052
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Key Operating Metrics and
Non-GAAP Financial Measures

This shareholder letter includes certain key operating metrics, including Quarterly Paid Employers and Revenue per Paid
Employer, and non-GAAP financial measures, including Non-GAAP cost of revenue, Non-GAAP operating expenses, Adjusted
EBITDA and Adjusted EBITDA margin.

We define Paid Employers as any actively recruiting employer(s) (or entities acting on behalf of an employer) on a paying
subscription plan or performance marketing campaign for at least one day. Paid Employer(s) excludes employers from our Job
Distribution Partners or other indirect channels, employers who are not actively recruiting, and employers on free trial. Job
Distribution Partners are defined as third-party sites who have a relationship with us and advertise jobs from our marketplace.
Quarterly Paid Employers means, with respect to any fiscal quarter, the count of Paid Employers during such fiscal quarter.
Revenue per Paid Employer is the total company revenue in a particular period divided by the count of Quarterly Paid Employers in
the same period.

We define Non-GAAP cost of revenue as our cost of revenue before stock-based compensation expense, and depreciation and
amortization.

We define Non-GAAP operating expenses as our operating expenses before stock-based compensation expense, and
depreciation and amortization.

We define Adjusted EBITDA as our net income (loss) before interest expense, other (income) expense, net, income tax expense
(benefit) and depreciation and amortization, adjusted to eliminate stock-based compensation expense. Adjusted EBITDA margin
represents Adjusted EBITDA as a percentage of revenue for the same period.

Management and our board of directors use these key operating metrics and non-GAAP financial measures as supplemental
measures of our performance because they assist us in comparing our operating performance on a consistent basis, as they
remove the impact of some items not directly resulting from our core operations. We also use these key operating metrics and
non-GAAP financial measures for planning purposes, including the preparation of our internal annual operating budget and
financial projections, to evaluate the performance and effectiveness of our strategic initiatives and to evaluate our capacity for
capital expenditures to expand our business.

Non-GAAP cost of revenue, Non-GAAP operating expenses, Adjusted EBITDA and Adjusted EBITDA margin should not be
considered in isolation, as an alternative to, or superior to net income (loss), revenue, cash flows or other measures derived in
accordance with GAAP. These non-GAAP measures are frequently used by analysts, investors and other interested parties to
evaluate companies in our industry. Management believes that the presentation of non-GAAP financial measures is an appropriate
measure of operating performance because they eliminate the impact of some expenses that do not relate directly to the
performance of our underlying business.

These non-GAAP financial measures should not be construed as an inference that our future results will be unaffected by unusual
or other items. Additionally, Adjusted EBITDA and Adjusted EBITDA margin are not intended to be a measure of free cash flow for
management’s discretionary use, as they do not reflect our tax payments and certain other cash costs that may recur in the future,
including, among other things, cash requirements for costs to replace assets being depreciated and amortized including our
capitalized internal use software. Management compensates for these limitations by relying on our GAAP results in addition to
using Adjusted EBITDA and Adjusted EBITDA margin as supplemental measures of our performance. Our measures of Adjusted
EBITDA and Adjusted EBITDA margin used herein are not necessarily comparable to similarly titled captions of other companies
due to different methods of calculation.

We are not able to provide a reconciliation of Adjusted EBITDA and Adjusted EBITDA margin for Q2’25 or the full fiscal year 2025
to net income (loss) and net income (loss) margin, the comparable GAAP measures, respectively, because certain items that are
excluded from non-GAAP financial measures cannot be reasonably predicted or are not in our control. In particular, we are unable
to forecast the timing or magnitude of stock-based compensation or amortization of internal-use software, as applicable, without
unreasonable efforts, and these items could significantly impact, either individually or in the aggregate, GAAP measures in the
future. See the tables above regarding reconciliations of these non-GAAP financial measures to the most directly comparable
GAAP measures.
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