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Our business is seasonal, reflecting typical travel behavior patterns over the course of the calendar year. In a typical year, the
first, second, and third quarters have higher Nights and Experiences Booked than the fourth quarter, as guests plan for travel
during the peak travel season, which is in the third quarter for North America and Europe, the Middle East, and Africa (“EMEA
7). Our key business metrics, including Gross Booking Value (“ GBV ”) and Adjusted Earnings Before Interest, Taxes,
Depreciation, and Amortization (“ EBITDA ), can also be impacted by the timing of holidays and other events. We
experience seasonality in our GBV that is generally consistent with the seasonality of Nights and Experiences Booked. Revenue
and Adjusted EBITDA have historically been, and are expected to continue to be, highest in the third quarter when we have the
most check- ins, which is the point at which we recognize revenue. Seasonal trends in our GBV impact Free Cash Flow for any
given quarter. Our-A significant portion of our costs are relatively fixed across quarters or vary in line with the volume of
transactions, and we historically achieve our highest GBV in the first and second quarters of the year with comparatively lower
check- ins. As a result, increases in unearned fees gereralty-typically make our Free Cash Flow and Free Cash Flow as a
percentage of revenue the highest in the first two quarters of the year. We typically see a slight decline in GBV and a peak in
check- ins in the third quarter, which results in a decrease in unearned fees and-, a lower sequential evel-ef-decrease in Free
Cash Flow, and a greater decline in GBV in the fourth quarter, where Free Cash Flow is typically lower. As our business
matires-and travel continues to recover following the COVID- 19 pandemic , other seasonal trends may develop, or these
existing seasonal trends may become more extreme. See the section titled “ Management’ s Discussion and Analysis of
Financial Condition and Results of Operations — Key Business Metrics and Non- GAAP Financial Measures ” included in Item
7 of Part Q—II of thls Annual Report onF orm 10-K for deﬁmtlons of our key busmess metrics —\%ﬁe—we—saw—G@SH-B-—l-9

Competmon We operate ina hlghly competitive enVlronment As we seek to expand our
community globally, we face competition in attracting Hosts and guests. Competition for Hosts We compete to attract and retain
Hosts to and on our platform to list their homes and experiences, as Hosts have a range of options for doing so. We compete for
Hosts based on many factors including the volume of bookings generated by guests, ease of use of our platform, the service fees
we charge, Host protections, such as those included in AirCover for Hosts, and our brand. Competition for Guests We compete
to attract and retain guests to and on our platform, as guests have a range of options to find and book accommodations and
experiences. We compete for guests based on many factors, including unique inventory and availability of listings, the value and
all- in cost of Host offerings on our platform relative to other options, our brand, ease of use of our platform, the trust and safety
of our platform, and community support. Our competitors include: * Online travel agencies (“ OTAs ), such as Booking
Holdings (including the brands Booking. com, KAYAK, Priceline. com, and Agoda. com) +, Expedia Group (including the
brands Expedia, Vrbo, HomeAway, Hotels. com, Orbitz, and Travelocity) +, Trip. com Group (including the brands Ctrip. com,
Trip. com, Qunar, Tongcheng- eLong, and SkyScanner) 4+, Hopper , ,—Metfuaﬁ—Biaﬁp—mg—F liggy (a subsidiary of Alibaba) +,
Despegar 1, MakeMyTrip +, and other regional OTAs; * Internet search engines, such as Google, including its travel search
products +, Baidu +, and other regional search engines; ¢ Listing and meta search websites, such as TripAdvisor, Trivago,
Mafengwo, AllTheRooms. com, Hometogo, Holidu, and Craigslist; * Hotel chains, such as Marriott, Hilton, Accor, Wyndham,
InterContinental, OYO, and Huazhu, as well as boutique hotel chains and independent hotels; * Property management
companies, such as Vacasa, Sonder, Inspirato, Evolve, Awaze, and other regional property management companies; and ¢
Online platforms offering experiences, such as Viator, GetY ourGuide, Klook, Traveloka, TUI Musement, and KKDay. Our
Intellectual Property Our intellectual property is an important component of our business. To establish and protect our
proprietary rights, we rely on a combination of patents, trademarks, copyrights, domain names, social media handles, know-
how, license agreements, confidentiality procedures, non- disclosure agreements with third parties, employee disclosure and
invention assignment agreements, and other intellectual property and contractual rights. We have a substantial patent portfolio,
consisting of issued patents and pending patent applications (* patent assets ) from the United States and multiple foreign
JurlSdlCthHS The portfoho 1ncludes both organlcally grown and acquired patent assets aﬂd—a—lafge—ntmﬂ-ber—e-ﬁassefs—aeqtﬂfeé

pt-. We own a trademark portfolio with protections in mere-than-170
countries in Wthh we currently operate for our primary brands — AIRBNB and our Bélo logo. Additionally, we own trademark
protections around the world for other brands or protectable brand elements important to our business, including but not limited
to Rausch, our primary corporate color, localizations, translations, and transliterations of our primary brands, and brands
associated with businesses we have acquired. We have registered domain names that we use in or relate to our business, such as
the airbnb. com domain name and country code top level domain name equivalents. Available Information Our website address
is www. airbnb. com. Information contained on, or that can be accessed through, our website does not constitute part of this
Annual Report on Form 10- K. The U. S. Securities and Exchange Commission (“ SEC ") maintains an Internet site that
contains reports, proxy and information statements, and other information regarding issuers that file electronically with the SEC
at www. sec. gov. Our Annual Repert-Reports on Form 10- K, Quarterly Reports on Form 10- Q, Current Reports on Form 8-
K and amendments to reports filed or furnished pursuant to Sections 13 (a) and 15 (d) of the Securities Exchange Act of 1934, as
amended, (the “ Exchange Act ) are also available free of charge on our investor relations website (investors. airbnb. com) as
soon as reasonably practicable after we electronically file such material with, or furnish it to, the SEC. We webcast our quarterly




results calls and certain events we participate in or host with members of the investment community on our investor relations
website. Additionally, we provide notifications of news or announcements regarding our financial performance, including SEC
filings, investor events, and press and earnings releases, as part of our investor relations website. The contents of these websites
are not intended to be incorporated by reference into this Annual repert-Report on Form 10- K or in any other report or
document we file. Item 1 A. Risk Factors Our business, operations, and financial results are subject to various risks and
uncertainties, including those described below, that could materially adversely affect our business, results of operations,
financial condition, and the trading price of our Class A common stock. The following material factors, among others, could
cause our actual results to differ materially from historical results and those expressed in forward- looking statements made by
us or on our behalf in filings with the SEC, press releases, communications with investors, and oral statements. Risks Related to
Our Business Our revenue growth rate has slowed over time, and we expect it to continue to slow in the future. We have
experienced significant revenue growth in the past; however, our revenue growth rate has slowed over time and there is no
assurance that historic growth rates will return. Our future revenue growth depends on the growth of supply and demand for
listings on our platform, and our business is affected by general economic and business conditions worldwide as well as trends in
the global travel and hospitality industries and the short and long- term accommodation regulatory landscape. In addition, we
believe that our revenue growth depends upon a number of factors, including: * global macroeconomic conditions, including
inflation and rising interest rates and recessionary concerns; * our ability to retain and grow the number of guests and Nights and
Experiences Booked; ¢ our ability to retain and grow the number of Hosts and the number of available listings on our platform; ¢
events beyond our control such as pandemics and other health concerns, restrictions on travel and immigration, political, social
or economic instability, including international disputes, war, or terrorism, trade disputes, economic downturns, and the impact
of climate change on travel including the availability of preferred destinations and the increase in the frequency and severity of
weather- related events, including fires, floods, droughts, extreme temperatures and ambient temperature increases, severe
weather, and other natural disasters, and the impact of other climate change on seasonal destinations; ¢ competition; ¢ the legal
and regulatory landscape and changes in the application of existing laws and regulations or adoption of new laws and
regulations that impact our business, Hosts, and / or guests, including changes in short- term occupancy, tax laws, and real estate
broker laws;  the attractiveness of home sharing to prospective Hosts and guests; ¢ the level of consumer awareness and
perception of our brand; * our ability to build and strengthen trust and safety on our platform and among members of our
community; ¢ the level of spending on brand and performance marketing to attract Hosts and guests to our platform; « our ability
to grow new offerings and tters-and-to deepen our presence in certain geograph1es . t1m1ng, effectweness and costs of
expansron and upgrades to our platform and mfrastructure —=th v emie
s-ndustries-; and ¢ other risks descrrbed elsewhere in this Annual Report on Form
10- K. A softenrng of demand whether caused by events outside of our control, challenging macroeconomic and political
conditions, changes i in Host and guest preferences, publlc health crises such as the-ongoing-COVID-—19-pandemie
pandemlcs che ostand gaestpreferenees;-any of the other factors described
above, et-in this Annual Report on F orm 10- K , or otherwrse may result in decreased revenue and our business, results of
operations, and financial condition would be materlally adversely affected. If we fail to retain existing Hosts or add new Hosts,
or if Hosts fail to provide high- quality stays and experiences, our business, results of operations, and financial condition would
be materially adversely affected. Our business depends on Hosts maintaining their listings on our platform and engaging in
practices that encourage guests to book those listings, including increasing the number of nights and experiences that are
available to book, providing timely responses to inquiries from guests, offering a variety of desirable and differentiated listings
at competitive prices that meet the expectations of guests, and offering exceptional hospitality, services, and experiences to
guests. These practices are outside of our direct control. If Hosts do not establish or maintain a sufficient number of listings and
availability for listings, the number of Nights and Experiences Booked declines for a particular period, or the price charged by
Hosts declines, our revenue would decline and our business, results of operations, and financial condition would be materially
adversely affected. Hosts manage and control their spaces and experiences and typically market them on our platform with no
obligation to make them available to guests for specified dates and with no obligation to accept bookings from prospective
guests. We have had many Hosts list their properties on our platform in one period and cease to offer these properties in
subsequent periods for a variety of reasons. While we plan to continue to invest in our Host community and in tools to assist
Hosts, these investments may not be successful in growing our Hosts and listings on our platform. In addition, Hosts may not
establish or maintain listings if we cannot attract prospective guests to our platform and generate bookings from a large number
of guests. If we are unable to retain existing Hosts or add new Hosts, or if Hosts elect to market their listings exclusively with a
competitor or cross- list with a competitor, we may be unable to offer a sufficient supply and variety of properties or experiences
to attract guests to use our platform. In particular, it is critical that we continue to attract and retain individual Hosts who list
their spaces, including private rooms, primary homes, or vacation homes, on Airbnb. We attract individual Hosts predominantly
through organic channels such as word of mouth and our strong brand recognition. If we are unable to attract and retain
individual Hosts in a cost- effective manner, or at all, our business, results of operations, and financial condition would be
materially adversely affected. Professional Hosts, including property management companies, serviced apartment providers, and
boutique hotels, expand the types of listings available to our guests. These professional Hosts often list on our platform as well
as on the platforms of our competitors. We do not control whether professional Hosts provide us with a sizable allocation of
rooms and competitive pricing relative to the same properties listed with other services. If we are not able to effectively deploy
professional tools, application programming interfaces, and payment processes, work with third- party channel managers, and
develop effective sales and account management teams that address the needs of these professional Hosts, we may not be able to
attract and retain professional Hosts. If our fee structure and payment terms are not as competitive as those of our competitors,
these professional Hosts may choose to provide less inventory and availability with us. Historically, we have seen an increase in




the number of, and revenue from, professional Hosts on our platform. The uniqueness of listings on our platform will be
negatively impacted if the number of individual Hosts does not grow at the same rate. In addition, the number of listings on
Airbnb may decline as a result of a number of other factors affecting Hosts, including: any the-€OVIB-—+9-pandemic;
enforcement or threatened enforcement of laws and regulations, including short- term occupancy and tax laws; private groups,
such as homeowners, landlords, and condominium and neighborhood associations, adopting and enforcing contracts that
prohibit or restrict home sharing; leases, mortgages, and other agreements, or regulations that purport to ban or otherwise restrict
home sharing; Hosts opting for long- term rentals on other third- party platforms as an alternative to listing on our platform;
economic, social, and political factors; perceptions of trust and safety on and off our platform; negative experiences with guests,
including guests who damage Host property, throw unauthorized parties, or engage in violent and unlawful acts; and our
decision to remove Hosts from our platform for not adhering to our Host standards or other factors we deem detrimental to our
community. We believe that our Host protection programs, including those provided through AirCover for Hosts, are integral to
retaining and acquiring Hosts. AirCover for Hosts includes but is not limited to our Host Damage Protection program, which
protects Hosts against guest property damage of up to $ 3 million, and our Host Liability Insurance and Experiences Liability
Insurance, which provide liability insurance of up to $ 1 million, to protect our Hosts against qualifying third- party claims for
personal injury or property damage. If we discontinue these programs or these programs prove less effective, whether because
our payouts under these programs or our 1nsurance prermums become cost prohlbltlve or for any other reason, then the number
of Hosts who hst Wlth us may dechne -8 ; ; d : ; al-pa

9-Hosts and guests whose
reservatlons are canceled under our extenuatlng elrcumstances pohcy —tﬂel-udiﬂg—fer—feaseﬁs—fei&ted—te—@@%@-—l—Q—have had
and may continue to have a negative view of sweh-our policy and may experience negative financial impacts as a result of such
cancellations. This could materially negatively impact our relationship with our Hosts and guests, resulting in Hosts leaving our
platform, removing their listings, and / or offering less availability, or fewer repeat guests, which in turn could have a material
adverse impact on our business, results of operations, and financial condition. If we fail to retain existing guests or add new
guests, our business, results of operations, and financial condition would be materially adversely affected. Our success depends
significantly on existing guests continuing to book and attracting new guests to book on our platform. Our ability to attract and
retain guests could be materially adversely affected by a number of factors discussed elsewhere in these ““ Risk Factors, ”
including: * events beyond our control such as t-he—eﬁgeiﬂg—@@%LI-B-—l-Q-paﬂdeﬁﬂe—et-heﬁpandemlcs and health concerns,
restrictions on travel, immigration, trade disputes, economic downturns, and the impact of climate change on travel including the
availability of preferred destinations and the increase in the frequency and severity of weather- related events, including fires,
floods, droughts, extreme temperatures and ambient temperature increases, severe weather and other natural disasters, and the
impact of other climate change on seasonal destlnatlons . pohtlcal soelal or econormc 1nstab111ty in the Unlted States or
globally ; - Hosts failing to meet guests’ expectations peeta
+9-pandemte-; * increased competition and use of our competltors platforms and services; * Hosts falhng to pr0V1de
differentiated, high- quality, and an adequate supply of stays or experiences at competitive prices; * guests not receiving timely
and adequate community support from us; ¢ our failure to provide new or enhanced offerings y#ers;-or features that guests
value; * declines or inefficiencies in our marketing efforts; * negative associations with, or reduced awareness of, our brand; ¢
actual or perceived discrimination by Hosts in deciding whether to accept a requested reservation; ¢ negative perceptions of the
trust and safety on our platform; and * macroeconomic and other conditions outside of our control affecting travel and
hospitality industries generally. In addition, if our platform is not easy to navigate, guests have an unsatisfactory sign- up,
search, booking, or payment experience on our platform, the listings and other content provided on our platform is not displayed
effectively to guests, we are not effective in engaging guests across our various offerings and-tiers-, or we fail to provide an
experience in a manner that meets rapidly changing demand, we could fail to convert first- time guests and fail to engage with
existing guests, which would materially adversely affect our business, results of operations, and financial condition. If our new

offerings and initiatives are eestiy;and-i-we-are-unable-to-sueeessfully—- unsuccessful pursue-such-offerings-and-initiatives- w

may fail to grow,and our business,results of operations,and financial condition would be materially adversely affected.We ﬁeed
to-continue to invest in the development of new offerings and initiatives that-differentiate-tsfronrotr-eompetitors-, suehas
Airbab-including innovations focused on improving our Host and guest Expertenees-experiences .Developing and
delivering these new offerings and initiatives increase our expenses and our organizational complexity,and we may experience
difficulties in developing and implementing these new offerings and initiatives.Our new offerings and initiatives have a high
degree of risk,as they may involve unproven businesses with which we have limited or no prior development or operating
experience.There can be no assurance that eensumer-demand-our Hosts and guests will adopt fer— or respond positively to
such offerings and initiatives will-exist-or-be-sustained-at-thelevels-that-we-antietpate- that we will be able to successfully
manage the development and delivery of such offerings and initiatives,or that any of these offerings or initiatives will help
attract and retain users on our platform and gain sufficient market acceptance to generate sufficient revenue to offset
associated expenses or liabilities.It is also possible that offerings developed by others will render our offerings and initiatives
noncompetitive or obsolete.Further,these efforts entail investments in our systems and infrastructure,payments platform,and
increased legal and regulatory compliance expenses,could distract management from current operations,and will divert capital
and other resources from our more established offerings and geegraphies-initiatives .Even if we are successful in developing
new offerings and initiatives,regulatory authorities may subject us or our Hosts and guests to new rules,taxes,or restrictions or
more aggressively enforce existing rules,taxes,or restrictions,that could increase our expenses or prevent us from successfully
commercializing these initiatives.If we do not realize the expected benefits of our investments in new offerings and initiatives
,we may fail to grow and our business,results of operations,and financial condition would be materially adversely affected . Any
decline or disruption in the travel and hospitality industries or economic downturn could materially adversely affect our




business, results of operations, and financial condition. Our financial perforrnance is dependent on the strength of the travel and
hospltahty 1ndustr1es ; ; and-emergenee sva sed-ay—e mentstoimslemen

W a-partictlarty-nega mpact-oneross—b Ve her-events Events beyond our control such as unusual or
extreme weather or natural dlsasters such as earthquakes, hurrlcanes fires, tsunamis, floods, severe weather, droughts, extreme
temperatures and ambient temperature increases, and volcanic eruptions, the frequency and severity of which may be
increasingly impacted by climate change in future years (although it is currently impossible to predict with accuracy the scale of
such impact), and travel- related health concerns including pandemics and epidemics such as Ebola, Zika, ard-Middle East
Respiratory Syndrome, and fest-ﬂeﬁeﬁs—fe}afed-te—t-ravel-me}uémg—COVID 19 refated-vaceinationrequirements-, trade or
immigration policies, wars, such as the ongoing military action between Russia and Ukraine or in the Middle East , terrorist
attacks, sources of political uncertainty, political unrest, protests, violence in connection with political or social events, foreign
policy changes, regional hostilities, flight capacity restrictions, immigration restrictions (including backlogs on passport
renewals or limitations on visa grants), imposition of taxes or surcharges by regulatory authorities, changes in regulations,
policies, or conditions related to physical sustainabitityinetading-climate change - related impacts, including chronic and
acute climate- related impacts and climate- related migration , sustainability- related conditions , work stoppages, labor
unrest, or travel- related accidents can disrupt travel globally or otherwise result in declines in travel demand. Because many of
these events or concerns, and the full impact of their effects, are largely unpredictable, they can dramatically and suddenly affect
travel behavior by consumers, and therefore demand for our platform and services, which could materially adversely affect our
business, results of operations, and financial condition. In addition, increasing awareness of the impact of air travel on climate
change and the impact of over- tourism may adversely impact the travel and hospitality industries and demand for our platform
and services, whether due to the imposition of policies and regulations or changing societal attitudes towards travel.
Additionally, the impact of macroeconomic conditions, including adverse economic conditions, are highly uncertain and cannot
be predicted. Our financial performance is subject to global economic conditions and their impact on levels of discretionary
consumer spending. Some of the factors that have an impact on discretionary consumer spending include general economic
conditions, worldwide or regional recession, unemployment, consumer debt, reductions in net worth, fluctuations in exchange
rates, inflation, residential real estate and mortgage markets, taxation, energy prices, interest rates, consumer confidence, tariffs,
and other macroeconomic factors. Additional adverse macroeconomic conditions, including inflation, slower growth or
recession, higher interest rates, high unemployment, and currency fluctuations can adversely affect consumer confidence in
spending and materially adversely affect the demand for travel or similar experiences. Additionally, consumer confidence and
spending can be materially adversely affected in response to financial market volatility, negative financial news, conditions in
the real estate and mortgage markets, declines in income or asset values, energy shortages or cost increases, labor and healthcare
costs, and other economic factors. These factors may affect demand for our offerings, and uncertainty about global or regional
economic conditions can also have a negative adverse impact on the number of Hosts and guests who use our platform.
Consumer preferences tend to shift to lower- cost alternatives during recessionary periods and other periods in which disposable
income is adversely affected, which could lead to a decline in the bookings and prices for stays and experiences on our platform
and an increase in cancellations, and thus result in lower revenue. Leisure travel in particular, which accounts for a substantial
majority of our current business, is dependent on discretionary consumer spending levels. Downturns in worldwide or regional
economic conditions have led to a general decrease in leisure travel and travel spending in the past, and similar downturns in the
future may materially adversely impact demand for our platform and services. Such a shift in consumer behavior would
materially adversely affect our business, results of operations, and financial condition. The COVID- 19 pandemic has materially
adversely...... GAAP and for additional information. The business and industry in which we participate are highly competitive,
and we may be unable to compete successfully with our current or future competitors. We operate in a highly competitive
environment and we face significant competition in attracting Hosts and guests. * Hosts. We compete to attract, engage, and
retain Hosts on our platform to list their spaces and experiences. Hosts have a range of options for listing their spaces and
experiences, both online and offline. It is also common for Hosts to cross- list their offerings. We compete for Hosts based on
many factors, including the volume of bookings generated by our guests; ease of use of our platform (including onboarding,
community support, and payments); the service fees we charge; Host protections, such as our Host Liability Insurance,
Experiences Liability Insurance, and Host Damage Protection program; and our brand. « Guests. We compete to attract, engage,
and retain guests on our platform. Guests have a range of options to find and book spaces, hotel rooms, serviced apartments, and
other accommodations and experiences, both online and offline. We compete for guests based on many factors, including unique
inventory and availability of listings, the value and all- in cost of our offerings relative to other options, our brand, ease of use of
our platform, the relevance and personalization of search results, the trust and safety of our platform, and community support.
We believe that our competitors include: * OTAs such as Booking Holdings (including the brands Booking. com, KAYAK,
Priceline. com, and Agoda. com) +, Expedia Group (including the brands Expedia, Vrbo, HomeAway, Hotels. com, Orbitz, and
Travelocity) +, Trip. com Group (including the brands Ctrip. com, Trip. com, Qunar, Tongcheng- eLong, and SkyScanner) +,
Hopper , s MeituanBianping;-Fliggy (a subsidiary of Alibaba) +-, Despegar +-, MakeMyTrip +, and other regional OTAs; Our
competitors are adopting aspects of our business model, which could affect our ability to differentiate our offerings from
competitors. Increased competition could result in reduced demand for our platform from Hosts and guests, slow our growth,
and materially adversely affect our business, results of operations, and financial condition. Many of our current and potential
competitors enjoy substantial competitive advantages over us, such as greater name and brand recognition, longer operating
histories, larger marketing budgets, and loyalty programs, as well as substantially greater financial, technical, and other
resources. In addition, our current or potential competitors have access to larger user bases and / or inventory for
accommodations, and may provide multiple travel products, including flights. As a result, our competitors may be able to



provide consumers with a better or more complete product experience and respond more quickly and effectively than we can to
new or changing opportunities, technologies, standards, or Host and guest requirements or preferences. The global travel
industry has experienced significant consolidation, and we expect this trend may continue as companies attempt to strengthen or
hold their market positions in a highly competitive industry. Consolidation amongst our competitors will give them increased
scale and may enhance their capacity, abilities, and resources, and lower their cost structures. In addition, emerging start- ups
may be able to innovate and focus on developing a new product or service faster than we can or may foresee consumer need for
new offerings or technologies before we do. There are now numerous competing companies that offer homes for booking,
which may be cross- listed on our platform, listed on competing platforms, and / or available through direct booking sites. Some
of these competitors also aggregate property listings obtained through various sources, including the websites of property
managers. Some of our Hosts have chosen to cross- list their properties, which reduces the availability of such properties on our
platform. When properties are cross- listed, the price paid by guests on our platform may be or may appear to be less
competitive for a number of reasons, including differences in fee structure and policies, which may cause guests to book through
other services, which could materially adversely affect our business, results of operations, and financial condition. Certain
property managers reach out to our Hosts and guests to incentivize them to list or book directly with them and bypass our
platform, and certain Hosts may encourage transactions outside of our platform, which reduces the use of our platform and
services. Some of our competitors or potential competitors have more established or varied relationships with consumers than we
do, and they could use these advantages in ways that could affect our competitive position, including by entering the travel and
accommodations businesses. For example, some competitors or potential competitors are creating “ super- apps ” where
consumers can use many online services without leaving that company’ s app, €. g., in particular regions, such as Asia, where e-
commerce transactions are conducted primarily through apps on mobile devices. If any of these platforms are successful in
offering services similar to ours to consumers, or if we are unable to offer our services to consumers within these super- apps,
our customer acquisition efforts could be less effective and our customer acquisition costs, including our brand and performance
marketing expenses, could increase, any of which could materially adversely affect our business, results of operations, and
financial condition. We also face increasing competition from search engines including Google. How Google presents travel
search results, and its promotion of its own travel meta- search services, such as Google Travel and Google Vacation Rental
Ads, or similar actions from other search engines, and their practices concerning search rankings, could decrease our search
traffic, increase traffic acquisition costs, and / or disintermediate our platform. These parties can also offer their own
comprehensive travel planning and booking tools, or refer leads directly to suppliers, other favored partners, or themselves,
which could also disintermediate our platform. In addition, if Google or Apple use their own mobile operating systems or app
distribution channels to favor their own or other preferred travel service offerings, or impose policies that effectively disallow us
to continue our full product offerings in those channels, it could materially adversely affect our ability to engage with Hosts and
guests who access our platform via mobile apps or search. We are subject to a wide variety of Eaws-laws . regulations sand
rules applicable to thataffeetthe-short- term rental ;Heng—termrrental-and home sharing businesses, or that govern our
business practices, including among others, e- commerce, data privacy, advertising, consumer protection, employment
law, and commercial practices. Such laws and regulations are complex, evolving, and sometimes inconsistent and have
limited and may continue to limit the ability or willingness of Hosts to share their spaces everthrough our platform and expose
our Hests-users or us to regulatory inquiries, litigation or other disputes and to significant liabilities, including taxes,
compliance costs, fines, and criminal or other penalties, which have had and could continue to have a material adverse effect
on our business, results of operations, and financial condition. Hoests list, and guests search for, stays and experiences on our
platform in more than 220 countries and regions across the globe. There are national, state, local, and foreign laws and
regulations in jurisdictions that relate to or affect our business and, Stnee-since we began our operations in 2008, there have
been and continue to be legal and regulatory developments and inconsistent or ambiguous interpretations among local,
regional, or national laws or regulations that affect the short- term rental, long- term rental, and home sharing business. We
are subject to a wide variety of complex,evolving,and sometimes inconsistent and ambiguous laws and regulations that
may adversely impact our operations and discourage Hosts and guests from using our platform,and that could cause us
to incur significant liabilities including taxes,compliance costs,fines,and criminal penalties,which could have a material
adverse effect on our business,results of operations,and financial condition.Hosts list,and guests search for,stays and
experiences on our platform in more than 220 countries and regions,and in over 100,000 cities and towns throughout the
world.There are national,state,local,and foreign laws and regulations in jurisdictions that relate to or affect our
business.Moreover,the laws and regulations of each jurisdiction in which we operate are distinct and may result in
inconsistent or ambiguous interpretations among local,regional,or national laws or regulations applicable to our
business.Compliance with laws and regulations of different jurisdictions imposing varying standards and requirements is
burdensome for businesses like ours,imposes added cost and increases potential liability to our business,and makes it difficult to
realize business efficiencies and economies of scale.For example,we incur significant operational costs to comply with
requirements of jurisdictions and cities that have disparate requirements around tax collection,tax reporting,Host
registration,limits on lengths of stays,and other regulations,each of which require us to dedicate significant resources to provide
the infrastructure and tools needed on our platform for our Hosts to meet these legal requirements and for us to fulfill any
obligations we may have .The complexity of our platform and changes required to comply with the large number of
disparate requirements can lead to compliance gaps if our internal resources cannot keep up with the pace of regulatory
change and new requirements imposed on our platform,or if our platform does not work as intended or has errors or
bugs .Environmental,health,and safety requlrement% have also become increasingly imngent and our costs,and our Ho%tq
costs,to comply Wlth such lequlrement% may 1ncrea%e as a result. New +h y Offi-aferenanges




or-has-errors-or-bugs-Additionalysnew-or revrqed laws and regulatrone or new interpretations of existing laws and regulatlom

such as those related to climate change, could further-affect the operation of our Hosts” properties or result in significant
additional expense and operating restrictions on us.It may be difficult or impossible for us to investigate or evaluate laws or
regulations in all cities,countries,and regions.The application of existing laws and regulations to our business and platform can
be unclear and may be difficult for Hosts,guests,and us to understand and apply,and are subject to change,as governments or
government agencies seek to apply legacy systems of laws or adopt new laws to new online business models in the travel and
accommodations industries,including ours.Uncertain and unclear application of such laws and regulations to Host and guest
activity and our platform could cause and has caused some Hosts and guests to leave or choose not to use our platform,reduce
supply and demand for our platform and services,increase the costs of compliance with such laws and regulations,and increase
the threat of litigation or enforcement actions related to our platform,all of which would materially adversely affect our
business,results of operations,and financial condition.See also our risk factor titled “ — We could face liability for information
or content on or accessible through our platform.” There are laws that apply to us,and there are laws that apply to our Hosts and /
or guests.While we require our Hosts and guests to comply with their own independent legal obligations under our terms of
service,we have limited means of enforcing or ensuring the compliance of our Hosts and guests with all applicable legal
requirements.Sometimes governments try to hold us responsible for laws that apply to our Hosts and / or guests. Whether
applicable to us,our Hosts,and / or our guests,the related consequences arising out of such laws and regulations,including
penalties for violations of and costs to maintain compliance with such laws and regulations,have had and could continue to have
a materlal adverse effect on our reputatron buqrneeq ,Jresults of operatronq and ﬁnancral Condrtron -See—eﬂ-leﬂs-lefaefeﬁ&t-}ed—

to comply,and to help Hosts comply , Wrth laws and regulatronq Sueh as requiring registration number% to be displayed on a
listing profile for listings in some jurisdictions where such registration is required. These measures,changes to them,and any
future measures we adopt could increase friction on our platform,and reduce the number of listings available on our platform
from Hosts and bookings by guests,and could reduce the activity of Hosts and guests on our platform.We may be subject to
additional laws and regulations which could require significant changes to our platform that discourage Hosts and guests
from using our platform.Our newer offerings,such as Airbnb Experiences,are subject to similar or other
laws,regulations,and regulatory actions.In particular,if we become more involved in Hosts’ listings and conduct related
to bookings,then we are more likely to draw scrutiny and additional regulations from governments and undercut various
defenses we may have to claims or attempts to regulate us,which further constrain our business and impose additional
liability on us as a platform. Hotels and groups affiliated with hotels have engaged and will likely continue to engage in
various lobbying and political efforts for stricter regulations governing our business in both local and national jurisdictions.
Other private groups, such as homeowners, landlords, and condominium and neighborhood associations, have adopted contracts
or regulations that purport to ban or otherwise restrict short- term rentals, and third- party lease agreements between landlords
and tenants, home insurance policies, and mortgages may prevent or restrict the ability of Hosts to list their spaces. These
groups and others cite concerns around affordable housing and over- tourism in major cities among other issues, and some state
and local governments have implemented or considered implementing rules, ordinances, or regulations governing the short- term
or long- term rental of properties and / or home sharing. For example, in December 2021....... both of these pieces of legislation.
Legislation #retherregions-alse-could have a material impact on the way short- term and long- term rentals are regulated. Such
regulations include ordinances that restrict or ban Hosts from short- term rentals or long- term rentals, set annual caps on the
number of days Hosts can share their homes, require Hosts to register with the municipality or city, or require Hosts to obtain
permission before offering short- term rentals, or impose obligations on us to assist in the enforcement of these regulations. For
example, in New York City a law enacted in 2022 limits the properties that can host short- term rentals. It also contains several
new obligations for short- term rental hosts and platforms. Existing, and changes to, laws and regulations such as these may
limit Hosts’ ability and willingness to list on our platform and may result in significant fines, liabilities, and penalties to
the Company. In addition, some jurisdictions regard short- term rental or home sharing as “ hotel use ” and claim that such use

constltute@ a conver%ron of a re%rdentral property toa commercral property h—Nevember%@%%—&xﬁBtg&a{—Seiﬁeesﬁet—&h%

Macroeconomic pressures and pubhc policy concerns could continue to lead to new lawq and regulations, or 1nterpretat10n§ of



existing laws and regulations, or widespread enforcement actions that hnnt the ablhty of Hosts to %hare thelr qpaees or impose
Bnten-and-the-obligations upon us : ; :
For example -I-n—respeﬁse—rn—Nevember%GQ% the European Gemmtwefl-pfepesed—a—Unlon s regulatlon tnteﬂded-on short-
term rentals (the «“ EU STR Regulatlon ”) is expected to enhaﬂee-enter into force in April 2024 and harmenize

: g-1eq EU member states will have two years to
glve effect to the new rules under the regulatlon -Speetﬁe—eb{-tgaﬁeﬁs-The EU STR Regulation inelade-includes steps to
enhance the transparency of certain host information on the-platferm-platforms (such as host registration numbers where
required locally) and monthly reporting by the-platferm-platforms to local authorities (including,for example, Hest-host
information,length of stay,and number of guests). The EU STR I—f—enaeted—t-h—ns—regu-}aﬁen—Regulatlon could have a material
impact on the way short- term rentals are regulated in the European Union and swetld-will require us to invest additional
resources to assess our compliance and make appropriate adjustments in order to comply with its requirements —Fhisregulation
is-intended-to-eomplement-the-. [f laws, regulations, rules, or agreements significantly restrict or discourage Hosts in certain
jurisdictions from sharing their properties, it would have a material adverse effect on our business, results of operations, and
financial condition. While a number of cities and countries have implemented legislation to address short- term rentals, there are
many others that are not yet explicitly addressing or enforcing short- term rental or long- term rental laws, and could follow suit
and enact regulations with dlrect requ1re1nent§ on platformq such as Airbnb. New laws, regulations, government policies, or
changes in their interpretations 1 AS-wh ate-cntail significant challenges and
uncertainties. In the event of any such Changes pre- existing booklngs may not be honored and current and future listings and
bookings could decline significantly, and our relationship with our Hosts and guests could be negatively impacted, which would
have a materially adverse effect on our business, results of operations, and financial condition. For example, if new regulations
requiring us to share Host data with sael-governmental organizations or to ensure that Hosts have a registration or permit
number before publishing their listings or some other form of regulation are implemented, our revenue from listings there may
be substantially reduced due to the departure from our platform of Hosts who do not wish to share their data or to obtain a
registration or permit number. A reduction in supply and cancellations could make our platform less attractive to guests, and any
reduction in the number of guests could further reduce the number of Hosts on our platform. While we seek to work with
governments, we have in the past been, and are likely in the future to become, involved in disputes with government agencies
regarding sweh-laws and regulations. For example, some governments have attempted to impose fines on us regarding what they
contend is illegal offering of short- term accommodations in violation of applicable laws. Certain jurisdictions have adopted
laws and regulations that seek to impose various types of taxes, including lodging taxes, often known as transient or occupancy
taxes, on our guests, collection and remittance obligations on our Hosts and / or us, and withholding obligations on us, as more
fully described in our risk factor titled “ —Uncertainty in the application of taxes to our Hosts, guests, or platform could
increase our tax liabilities and may discourage Hosts and guests from conducting business on our platform ” and “ Changes in
tax laws or tax rulings could materially affect our results of operations and financial condition . ” In addition, some third
parties and regulators have asserted and may in the future assert that we, through our operations, are subject to regulations with
respect to short- term rentals, Host registration, licensing, and other requirements for the listing of accommodations and
experiences, such as real estate broker or agent licenses, travel agency licenses, e- commerce platform operator, and insurance-
related licenses. We could be held liable and incur significant financial and potential criminal penalties if we are found to have
violated any of these regulations. In certain jurisdictions, we have resolved disputes concerning the application of these laws and
regulations by agreeing, among other things, to remove listings from our platform at the request of government entities, to
require Hosts to enter a permit or registration number or take other action before publishing listings on our platform, to share
certain data with government agencies to assist in the enforcement of limits on short- term or long- term rentals as well as the
enforcement of safety regulations, and to implement measures to confirm to the government that Hosts are operating in
compliance with applicable law. When a government agency seeks to apply laws and regulations in a manner that limits or
curtails Hosts’ or guests’ ability or willingness to list and search for accommodations in that particular geography, we have
attempted and may continue to attempt through litigation or other means to defend against such application of laws and
regulations, but have sometimes been and may continue to be unsuccessful in certain of those efforts. Further, if we or our Hosts
and guests were required to comply with laws and regulations, government requests, or agreements with government agencies
that adversely impact our relations with Hosts and guests, our business, results of operations, and financial condition weutd
could be materially adversely affected. Moreover, if we enter an agreement with a government or governmental agency to
resolve a dispute, the terms of such agreement may be publicly available and could create a precedent that may lead to similar
disputes in other jurisdictions and may put us in a weaker bargaining position in future disputes with other governments. We are
subject to a wide variety...... liability on us as a platform. In addition to laws and regulations directly apphcable to the short- term
rental long- term rental, and home qharlng bu%lneqs as—diseuﬁsed—tn—etrr—rrs-lefaeter—t—r&ed“—]:a—ws—

tal-o erations;and-finane i i we are subject to laws and regulations
governing emebusmess—pfaeﬂees—the prov1s1on of onllne payment }ntemet—e—eenﬁnefee—&nd-e}eetreme—deﬂees-semces and
insurance services, the design and operation of our platform, and the operations, characteristics, and quality of our
platform and services. As a result of such laws and regulations in connection with our insurance services, from time to
time we are subject to review, inquiries or examinations by local insurance regulators to ensure comphance w1th such
rules and regulatlons 1nclud1ng llcensmg requlrements he y y :




eompetitionand-unfair-eommeretal praetiees-. We are also subject to laws and regulations governing our business practices,
the pfe‘v‘ﬁeﬂ-ef—eﬁ-l-rﬂe—pﬁyl‘ﬂeﬁt—lnternet e- commerce, and electromc serviees—- dev1ces a-nd—rnsuranee—serv—tees— 1nclud1ng
the-those relating design ; ality
serv-tees—‘We—are—alse—sttbjeet—to taxatlon, data prlvacy, data securlty, prlclng, content advertlsmg, d1scr1m1nat10n,
consumer protection, protection of minors, copyrights, distribution, messaging, mobile communications, electronic
device certification, electronic waste, electronic contracts, communications, Internet access, competition, and unfair
commercial practices as well as federal, state, local, and foreign laws regulating employment, employee working conditions,
including wage and hour laws, employment dispute and employee bargaining processes, collective and representative actions,
employment cl"lssmcmon and other employment compl1ance requnements Vlolatlon As-aresuit-of the-these COVHD—9

dify-laws could subject sriles;regilations;-and+or

deerees—rntended—to—add-ress—the €9¥I-D-—l-9-pandem1e-company to ﬁnes and penaltles mcludmg -rmplement—mg—travel

regulating technology companies in areas including platform content, data privacy, data secur1ty, intellectual property
protection, ethical marketing, tax, data localization and data access, Al artifteiatinteHigenee-or algorithm- based bias or
discrimination, competition, and real estate broker related activities. In addition, increasing governmental interest in, and public
awareness of, the impacts and effects of climate change and greater emphasis on sustainability by federal, state, and
international governments could lead to further regulatory efforts to address the carbon 1mpact ot housing and travel —I-n
paﬁfeulaf whlch risks are more fully descrlbed ; : z : :

3 nvnonmental social , and governance issues (“ ESG ™) by shareholders -
fela-ted-efferts— customers tmﬁatwes—and-requﬁemeﬁts—As—a—rest&t— gevernmeﬂts-regulators, politicians, employees, and
other stakeholders may eﬂaet—new—la-ws—lmpose addltlonal r1sks and costs on regu-la&eﬂs—aﬁd—/—eﬁaew—m&tters—er—mterpret

materialy-adversely-affeet-our business ” |, results of operations, and financial...... fully m1t1gates any negative impacts our
business . Any new or existing laws and regulations applicable to existing or future business areas, including amendments to or
repeal of existing laws and regulations, or new interpretations, applications, or enforcement of existing laws and regulations,
could expose us to substantial liability, including significant expenses necessary to comply with such laws and regulations , and
/ or civil or criminal penalties , and materially adversely impact bookings on our platform, thereby materially adversely
affecting our business, results of operations, and financial condition . For example, the UK laws...... obligations to consumers
and liability to consumers . Our efforts to influence legislative and regulatory proposals have an uncertain chance of success,
could be limited by laws regulating lobbying or advocacy activity in certain jurisdictions, and even if successful, could be
expensive and time consuming, and could divert the attention of management from operations. We-are-subjeetto-regulatory
Regulatory -rnqﬁtﬂes—lnqulrles l-rt-rga&eﬁ—thlgatlon & —and—et-hefd-tsputes-Dlsputes %eh—have—materta-l—ly—advefsel-y

ety y tor—We have been, and
expect to contmue to be subJect a—parﬁy—to vartous-legal and regulatory cl"ums l1t1gat1on or pre- lmoatlon disputes, and

proceedmgs a11smg in the normal course of business —Fhe-number-and-signifieanee-of these-elatms-, 1nclud1ng d-tsputes—aﬂd-

proceedmgs related to legll and regulatory requnements such as compl1ance with laws related to short term rentals long term
rentals, and home sharing, tax, escheatment, insurance services, employee related claims, consumer protection, pricing and
currency display, advertising, discrimination, data sharing, payment processing, data privacy, data security, cancellation
policies, and competition. In many cases, these inquiries, investigations, and proceedings can be complex, time consuming,
costly to investigate, and require significant company and also management attention. For certain matters, we are implementing
recommended changes to our products, operations, and compliance practices, including enabling tax collection, tax reporting,
display of Host registration numbers, and removal of noncompliant listings . As our Company has grown larger, the number
of bookings on our platform and brand awareness has increased, and the scope and complexity of our business have
expanded, the number and significance of these claims, disputes, and proceedings have increased and we expect will
continue to increase . We are unable to predict the outcomes and implications of such inquiries, investigations, and proceedings
on our business, and such inquiries, investigations, and proceedings could result in damages, large fines and penalties, and
require changes to our products and operations, and materially adversely affect our brand, reputation, business, results of
operations, and financial condition. In some instances, applicable laws and regulations do not yet exist or are being adopted and
implemented to address certain aspects of our business, and such adoption or change in their interpretation could further alter or
impact our business and subject us to future government inquiries, investigations, and proceedings. We have been involved in
litigation with national governments, trade associations and industry bodies, municipalities, and other government authorities,
including as a plaintiff and as a defendant, concerning laws seeking to limit or outlaw short- term and long- term rentals and to



impose obligations or liability on us as a platform. In the United States, we have been involved in various lawsuits concerning
whether our platform is responsible for alleged wrongful conduct by Hosts who engage in short- term rentals. Claims in such
cases have alleged illegal hotel conversions, real estate license requirements, violations of municipal law around short- term
occupancy or rentals, unlawful evictions, or violations of lease provisions or homeowners’ association rules. Legal claims have
been asserted for alleged discriminatory conduct undertaken by Hosts against certain guests, and for our own platform policies
or business practices. Changes to the interpretation of the applicability of fair housing, civil rights, or other statutes to our
business or the conduct of our users could materially adversely impact our business, results of operations, and financial
condition. We may also become more vulnerable to third- party claims as U. S. laws such as the Digital Millennium Copyright
Act (“DMCA ), the Stored Communications Act, and the Communications Decency Act (“ CDA ), and non- U. S. laws such
as the Digital Services Act (“ DSA ”), the EU STR Regulation and the European E- Commerce Directive and +ts-their
national transpositions are interpreted by the courts or otherwise modified or amended, as our platform and services to our Hosts
and guests continue to expand, and as we expand geographically into jurisdictions where the underlying laws with respect to the
potential liability of online intermediaries such as ourselves are either unclear or less favorable. In addition, we face claims and
litigation relating to fatalities, shootings, other violent acts, illness (including COVID- 19), cancellations and refunds, personal
injuries, property damage, carbon monoxide incidents, hidden camera incidents, and privacy violations that occurred at listings
or experiences during a booking made on our platform. We also have had putative class action litigation and government
inquiries, and could face additional litigation and government inquiries and fines relating to our business practices,
cancellations, and other consequences due to natural disasters or other unforeseen events beyond our control seeh-as-wars;

n te-tha A v iiavess y v She e ves A
newtaws-Laws and government initiatives within the European Union have been attempting to regulate online platforms,
including Airbnb as-a-platfernt. [n several cases, national courts are evaluatmg whether certain local Iules 1mposmg obhgatlons
on platforms can be enforced agamst us. are-eh

force in November 2022 amendmg and-amends-certain aspects of the E Commerce D1rect1ve and i 1mposmg on online to
enhanee-the-rules-that-apply-te-platforms a number of content moderation and transparency obllgatlons as of February
2024 . In addition, in the ordinary course of business, disputes may arise because we are alleged to have infringed third parties’
intellectual property or in which we agree to provide indemnification to third parties with respect to certain matters, including
losses arising from our breach of such agreements or from intellectual property infringement claims, or where we make other
contractual commitments to third parties. We also have indemnification agreements with certain of our directors, executive
officers, and certain other employees that require us, among other things, to indemnify them against certain liabilities that may
arise by reason of their status or service as directors or officers. We may be subject to litigation stemming from these
obligations. We are also subject to unclaimed or abandoned property (escheatment) laws which require us to turn over to
government authorities the property of others held by us that has been unclaimed for a period specified by such laws, as well as
audits by government authorities regarding our escheatment practices, which may result in additional escheatment of unclaimed
property and payment of interest and penalties. The laws governing unclaimed property matters are complex and subject to
varying interpretations by companies and government authorities. An unfavorable audit could negatively impact our results of
operations and cash flows in future periods. Adverse results in any regulatory inquiry, litigation, legal proceedings, audit, or
claims may include awards of potentially significant monetary damages, including statutory damages for certain causes of action
in certain jurisdictions, penalties, eivil and criminal fines, compensation orders, injunctive relief, royalty or licensing
agreements, or orders preventing us from offering certain services. Moreover, many regulatory inquiries, litigation, legal
proceedings, or claims are resolved by settlements that can include both monetary and nonmonetary components. Adverse
results or settlements may result in changes in our business practices in significant ways, increased operating and compliance
costs, and a loss of revenue. In addition, any litigation or pre- litigation claims against us, whether or not meritorious, are time
consummg, requlre substantial expense, and result in the dlvers1on of s1gmﬁcant operatlonal resources. MoreoverWe—use

reeords—rraddition-, our insurance may not cover all potential claims to Wthh we are exposed and may not be adequate to
indemnify us for all liability that may be imposed. As we continue to grow, regulatory inquiries, litigation, legal proceedings,
and other claims will continue to consume significant eempany-Company resources and adverse results in future matters could
materially adversely affect our business, results of operations, and financial condition. If we are unable to successfully expand
our global network or manage the risks presented by our business model internationally, our business, results of operations,
and financial condition would be materially adversely affected. We are a global platform with Hosts in more than 220 countries
and regions and over 100, 000 cities and towns, and a global guest community. As of December 31, 2622-2023 , we had offiees
#29-eittes-and-had-approximately 2-3 , 826-000 employees located internationatty-outside of the Unlted States . For the year
ended December 31, 20222023 , 54-57 % of our revenue was generated from listings outside of the United States. We expect to
continue to make investments to expand our international operations , however there can be no assurance that our
international expansion efforts will be successful or result in revenue growth . Managing a global organization is difficult,
time consuming, and expensive, and requires significant management attention and careful prioritization, and any international
expansion efforts that we may undertake may not be successful. In addition, conducting international operations subjects us to
risks, which include: ¢ operational and compliance challenges caused by distance, language, and cultural differences; © the cost



and resources required to localize our platform and services, which often requires the translation of our platform into foreign
languages and adaptation for local practices and regulatory requirements; * unexpected, mere-restrictive, differing, and
conflicting laws and regulations, including those laws governing Internet activities, short- term and long- term rentals (including
those implemented in response to the COVID- 19 pandemic), tourism, tenancy, taxes, licensing, payments processing,
messaging, marketing activities, registration and / or verification of guests, ownership of intellectual property, content, data
collection and privacy, security, data localization, data transfer and government access to personal information, and other
activities important to our business; ¢ uncertainties regarding the interpretation of national and local laws and regulations,
uncertainty in the enforceability of legal rights, and uneven application of laws and regulations to businesses, in particular U. S.
companies; ¢ competition with companies that understand local markets better than we do, or that have a local presence and pre-
existing relationships with potential Hosts and guests in those markets; « differing levels of social acceptance of home sharing,
our brand, and offerings; * legal uncertainty regarding our liability for the listings, the services, and content provided by Hosts,
guests, and other third parties; * uncertain resolutions of litigation or regulatory inquiries; * variations in payment forms for
Hosts and guests, increased operational complexity around payments, and inability to offer local payment forms like cash or
country specific digital forms of payment; ¢ lack of familiarity and the burden of complying with a wide variety of U. S. and
foreign laws, legal standards, and regulatory requirements, which are complex, sometimes inconsistent, and subject to
unexpected changes; * potentially adverse tax consequences, including resulting from the complexities of foreign corporate
income tax systems, value added tax (“ VAT ”) regimes, tax withholding rules, lodging taxes, often known as transient or
occupancy taxes, hotel taxes, and other indirect taxes, tax collection or remittance obligations, and restrictions on the
repatriation of earnings; ¢ difficulties in managing and staffing international operations, including due to differences in legal,
regulatory, and collective bargaining processes; ® fluctuations in currency exchange rates, and in particular, decreases in the
value of foreign currencies relative to the U. S. dollar; * regulations governing the control of local currencies and impacting the
ability to collect and remit funds to Hosts in those currencies or to repatriate cash into the United States;  oversight by foreign
government agencies whose approach to privacy or human rights may be inconsistent with that taken in other countries; *
increased financial accounting and reporting burdens, and complexities and difficulties in implementing and maintaining
adequate internal controls in an international operating environment; ¢ political, social, and economic instability abroad, terrorist
attacks, and security concerns in general;  operating in countries that are more prone to crime or have lower safety standards; ¢
operating in countries that have higher risk of corruption; and ¢ reduced or varied protection for our intellectual property rights
in some countries. Increased operating expenses, decreased revenue, negative publicity, negative reaction from our Hosts and
guests and other stakeholders, or other adverse impacts from any of the above factors or other risks related to our international
operations could materially adversely affect our brand, reputation, business, results of operations, and financial condition. In
addition, we will continue to incur significant expenses to operate our outbound business in China, and we may never achieve
profitability in that market. These factors, combined with sentiment of the workforce in China, and China’ s policy towards
foreign direct investment may particularly impact our operations in China. In addition, we need to ensure that our business
practices in China are compliant with local laws and regulations, which may be interpreted and enforced in ways that are
different from our interpretation, and / or create obligations on us that are costly to meet or conflict with laws in other
jurisdictions and which may not be implemented within regulatory timelines. We are subject to various requirements and
requests from government agencies to share information on users who use services in China through our platform. Failure to
comply with such requests or other requirements as interpreted by government agencies may lead to impairment or disruption to
our business and operations, including failing to obtain or losing the necessary licenses to operate in China, the blocking of our
platform and services in China, and / or enforcement action against our community, corporate entities, or officers. Our failure to
comply with such requests or requirements, or conversely our compliance with such requests or requirements, could materially
adversely affect our brand, reputation, business, results of operations, and financial condition. Further, given that our
headquarters is in the United States, any significant or prolonged deterioration in U. S.- China bilateral relations or escalation of
geo- political risk in China could adversely affect our outbound business in China. The Chinese government has adopted laws,
regulations, and implementation measures that govern the dissemination of content over the Internet and data processing in
China. These impose additional requirements for certain categories of operators, and are continuing to develop and be clarified.
At this point, it is uncertain what obligations will apply to us in the future, and we cannot predict what impact these new laws
and regulations or the increased costs of compliance, if any, will have on our operations in China. Actions by the U. S.
government could also impair our ability to effectively operate in China, including through the use of Executive Orders or trade
blacklists to ban or limit the use of services provided by Chinese third parties. We conduct our business in China through a
variable interest entity (“ VIE ) and a wholly- foreign owned entity. We do not own shares in our VIE and instead rely on
contractual arrangements with the equity holders of our VIE to operate our business in China because foreign investment is
restricted or prohibited. Under our contractual arrangements, we must rely on the VIE and the VIE equity holders to perform
their obligations in order to exercise our control over the VIE. The VIE equity holders may have conflicts of interest with us or
our stockholders, and they may not act in our best interests or may not perform their obligations under these contracts. If our
VIE or its equity holders fail to perform their respective obligations under the contractual arrangements, we may not be able to
enforce our rights. In addition, if the Chinese government deems that the contractual arrangements in relation to our VIE do not
comply with Chinese governmental restrictions on foreign investment, or if these regulations or their interpretation changes in
the future, we could be subject to penalties, be forced to cease our operations in China, or be subject to restrictions in the future,
and we may incur additional compliance costs. The contractual arrangements with our VIE may also be subject to scrutiny by
the Chinese tax authorities and any adjustment of related party transaction pricing could lead to additional taxes. The tax We
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anre-and-th harm and-could materially ad\ ersely affect our
JﬁttS‘l'l‘leSS—ILsulls 01 0 )lellOHS ,—and manudl wndmon Guf—ln August 2022, the Inﬂatlon Reduction Act (the “ IRA ) was
signed into law in the United States. Among other changes, the IRA introduced a corporate alternative minimum tax (“
CAMT ”) on certain corporations with average adjusted financial statement income over a three- tax year period in
excess of $ 1 billion, brand-—- and and-- an eurreputationare-excise tax on certain stock repurchases by certain covered
corporations for taxable years beginning after December 31, 2022. We may be subject to a material amount of CAMT in
the next several years but expect to fully utilize the corresponding credits generated from the CAMT in the subsequent
following years. The United States government may enact further significant changes to the taxation of business entities
including, among other changes, eur-mestimportant-assets—Maintainingand-- an enhaneing-increase in the corporate income
tax rate our—- or brand-and-reputation-significant changes to the taxation of income derived from international operatlons
The llkellhood 0f these changes belng enacted or 1mplemented is unclear c11t1cal to our ablllty to attract Hosts... - our ability




leea-l—enﬂrenment—and—pﬂbhe—hea-lth-pehetes—l at could s1gn1ﬁcantly increase our tax obllgatlons in ﬂ&ay—many countrles

s-where we do business have-minority
-rnvestmeﬂts—aﬂd-eﬂﬁ or pfaeﬁees—rela&ng—requlre us to change the manner in which we operate our business. For example,

in Italy, a law enacted in 2017 purports to require short- term rental platferm-platforms that process payments to
withhold and remit Host income tax and collect and remit tourist tax . amongst other offerings;-employees;eompetition;
htigation—- obllgatlons On December 13, 2023 w1th0ut admlttlng any hablllty, Alrbnb Ireland s1gned and-- an

eeﬂd-rt-teﬁ—aggregate payment of 576 mllllon Euro ($ 621 mllllon) Such agreement settles -l-n—add-rt—teﬂ,—we—rely—eﬂ—etﬂ*l-lests

procedures are...... or invitees, either during the guest s 0bllgat10ns to withhold sta-y—e*peﬂeﬂee—e%eﬂaerw‘tse,—dnd rem1t
therefere—we—e&nnet—g&ar&ntee—t-he—sa—fetye-ﬁew&l—lests— Host income tax , gﬁests—lncludmg taxes . 1nterestand—t-l=rrrd—pa1=t1es—

aests hitdp s-whtte-ustng pia a—These-elaims-subject ttS—IO tax audits in Italy, 1nclud1ng in relatlon to
permanent establlshment transfer pricing, w1thhold1ng obligations, and tourist taxes. Such audits could result in the
imposition of additional potentially significant fiabitity-prior and future tax obligations. The Organization for Economic
Cooperation and Development (“ OECD ”) has been working on a Base Erosion and Profit Shifting Project (“ BEPS ),
and issued a report in 2015 and and- an interim report in 2018 detailing 15 key actions aimed at ensuring profits are
taxed where the economic activities generating those profits are performed and where value is created. Work continues
to be undertaken by the project with regard to each action, and new recommendations are regularly made, including
proposed new legislation. Recent examples include the implementation of minimum standards in local legislation to
neutralize the effects of hybrid mismatches and to appropriately tax controlled foreign companies. Proposals from the
OECD can result in an tnefease-mcreased tax burden for us in Jurlsdlctlons that adopt such proposals etr-operating-eosts
e y—ard - More recently We-have
ebt&rﬂed-seﬂ‘re—t-htrd—p&rty—mstrr&nee— vv‘lﬂneh—BEPS 2e 0 aims t0 address the tax challenges arising from the digitalization of
the economy, and in 2021, more than 140 countries tentatively signed on to a framework that imposes a minimum tax
rate of 15 %, among other provisions. As this framework is subject to eertain-eondittons-further negotiation and exelustens
implementation by each member country , forelaims-the timing and tesses-inenrred-based-ultimate impact of any such
changes on ineidentsrelated-to-bookings-on-our platferm-tax obligations are uncertain . Similarly Our-third—party-insuranee-,

the European C0mm1ss10n and several countries have 1ssued proposals that would change various aspects of the current
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eeuﬂtrﬂes—h&'v‘e—aéepfed—eﬁ&re—m—lhc ex1st1ng framework

¢-to calculate income tax —epf—'rnLte—t-he—p-}aeefnefﬁ—e-ﬁeeekies—used—fef
pﬂfpeses—e—ﬁm&fket—rﬂg—l:er—ex&mp}e— we are subject to evolving EU and......, recent European court and regulatory decisions as
well as proposals gmd&ﬂee—&re—dfmﬂg—rmfeased-&&efmeﬁ—lo eeektes—aﬂd—trfaekmg—tee%mel-egies-change or impose new types of

non- income taxes (including indirect taxes) , osysterrincluding taxes
based on a percentage of revenue . We—afe—seemg—rﬂefeased-pfeaefwe-eﬂ-fefeemeﬂt—For example, France, Italy, Spain, and
the United Kingdom, among others, have each proposed or enacted taxes applicable to digital services, which includes
business aettvity-activities i-this-area-on digital platforms and would likely apply to our business. In December 2022, the
European Union unanimously agreed to implement the minimum tax rate legislation by December 31, 2023 in all EU




Hr-Several other countries 1nclud1ng Australia, Canada, Colombla, J apan, New Zealand Norway, Slngapore, South
Korea, and the United Kingdom -Stafes—severa—l—sfates—hm eﬁaeted—l-aws—t-hat—regu}a-te-also commltted to 1mplement s1mllar
legislation within the same timeframe t O

agreement commonly referred to t-he—Ga-l-rferma—Geﬁsmﬁer—Pm‘aeyﬂ%et—& Pillar Two ameﬂded—by—the—eah-ferma—llrwaey

s‘ubjeet—us—te—dddmoml taxes lmbllmes We could also face negdtl\ ... our operations, exXpose us to I‘ISkS that could mdtuldlly

adversely affect our bustfess;results of operations s-and financial condition ;-and-impatr-our-abiity-to-satisfy-our-obligations
uﬂéereuﬁndebtedﬁess— The European Commlssmn has conducted 1nvest1gat10ns in multlple countrles focusmg -I-n—M&reh

add-rt—teﬁ—on whether local country tax ruhngs or tax law provide preferentlal tax treatment that v1olates EU state a1d

These investigations covenants or to make pdyments under

reements gov erning our other mdebtedness W thh may result in changes that-other-indebtedness-beeoming

F-pay vere-{0 be-aceelerated-after-any-applieablenotice-or
graee—peﬂeds—t-hem the tax we may not ha\ e suﬁluent funds to...... Addltlonally, the new guidance modifies the treatment of
eonvertible-debtseeutittes-that-our foreign operations. Due to the large and increasing scale of our international business
activities, may-many be-settled-in-eash-of these types of changes to the taxation of er-our shares-by-requiring-the-use-ofthe
act1v1t1es descrlbed above and in our rlsk factor t1tled “ Uncertamty #eeweﬁedimefhed—khéeﬁhat—met-hed—é&tﬁed

OUL...... g

a—deefease—rn—&re—market—pﬂee—e-ﬁetuh or platform C lass A common stock Prox isions in...... and the indenture governing the
2026 Notes could increase the-eestofaequiringus-or-our otherwise-tax liabilities and may discourage a-third-party-Hosts and

guests {rom aequiringus-conducting business on or-our removingineumbentmanagement-platform ” could increase our
worldw1de effective tax rate , 1ncrease the amount of non- income taxes ( meludlm m—a—trraﬁsaeﬁen—t-hat—netehe{defs—lndlrect

resultirunexpeeted-changes to our metrlcs including the metrics...... mhmger whichever is gredter [t may also fead-apply
retroactlvely to eﬁ‘ﬂ—h&gaﬁeﬂ—wrfh—t-he—ﬂsks—e-ﬁdamages—erour hlstorlcal operatlons tnjuﬂeﬁve—rehef—e%regu-l-ateﬁ'—efdefs




the amounts estlmated aﬂ}ene—may—net
and recorded tnefeased-t-he-ﬂsle&feund-euf

ﬁnan01a1 condltlon In add1t10n to other mechamsms , and restricted
cash on the consolidated %tatements of cash ﬂows Furthermore, our...... the effects of foreign exchange rate exposure . We may
have exposure to greater than anticipated income tax liabilities. Our income tax obligations are based in part on our corporate
operating structure and intercompany arrangements, including the manner in which we operate our business, develop, value,
manage, protect, and use our intellectual property, and determine the value of our intercompany transactions. The tax laws
applicable to our business, including those of the United States and other jurisdictions, are subject to interpretation and certain
jurisdictions are aggressively interpreting their laws in new ways in an effort to raise additional tax revenue from companies
such as Airbnb. The taxing authorities of the jurisdictions in which we operate may challenge our methodologies for valuing
developed technology or intercompany arrangements, which could increase our worldwide effective tax rate and materially
adversely affect our results of operations and financial condition. We are subject to regular review and audit by U. S. federal,
state, local, and foreign tax authorities. For example, our 2008 to 2822-2023 tax years remain subject to examination in the
United States and California due to tax attributes and statutes of limitations, and our 26482019 to 2022-2023 tax years remain
subject to examination in Ireland. We are currently under examination for income taxes by the Internal Revenue Service (““ IRS
) for the years 2013, 2016, 2017, and 2018. We are continuing to respond to inquiries related to these examinations. In
December 2020, we received a Notice of Proposed Adjustment (“ NOPA ”) from the IRS for the 2013 tax year relating to the
valuation of our international intellectual property which was sold to a subsidiary in 2013. The notice proposed an increase to
our U. S. taxable income that could result in additional income tax expense and cash tax liability of $ 1. 3 billion, plus penalties
and interest, which exceeds our current reserve recorded in our consolidated financial statements by more than $ 1. 0 billion. We

dlqagree Wlth the propo%ed adju%tment and intend to V1g0r0uqu contest it. In Febraary2024-we-submitted-a-protest-to-the RS

Wefe—tn—t-he—NGPA—I-n—J anuary 2022 we entered mto an admlnlqtratlve dlspute process Wlth the IRS Independent Office of
Appeals (“ IRS Appeals ) . We will continue to pursue all available remedies to resolve this dispute, including petitioning the
U. S. Tax Court (“ Tax Court ) for redetermination if an acceptable outcome cannot be reached with IRS Appeals, and if
necessary, appealing the Tax Court’ s decision to the appropriate appellate court. If the IRS prevails in the assessment of
additional tax due based on its position and such tax and related interest and penalties, if any, exceeds our current reserves, such
outcome could have a material adverse impact on our financial position and results of operations, and any assessment of
additional tax could require a significant cash payment and have a material adverse impact on our cash flow. The determination
of our worldwide provision for (benefit from) income taxes and other tax liabilities requires significant judgment by
management, and there are many transactions where the ultimate tax determination is uncertain. Our provision for (benefit
from) income taxes is also determined by the manner in which we operate our business, and any changes to such operations or
laws applicable to such operations may affect our effective tax rate. Although we believe that our provision for (benefit from)
income taxes is reasonable, the ultimate tax outcome may differ from the amounts recorded in our financial statements and
could materially affect our financial results in the period or periods for which such determination is made. In addition, our future
tax expense could be adversely affected by earnings being lower than anticipated in jurisdictions that have lower statutory tax
rates and higher than anticipated in jurisdictions that have higher statutory tax rates, by changes in the valuation of our deferred
tax assets and liabilities, or by changes in tax laws, regulations, or accounting principles. For example, we have previously
incurred losses in the United States and certain international subsidiaries that resulted in an effective tax rate that is significantly
higher than the statutory tax rate in the United States and this could continue to happen in the future. We may also be subject to
additional tax liabilities relating to indirect or other non- income taxes, as described in our risk factor titled “ —Uncertainty in
the application of taxes to our Hosts, guests, or platform could increase our tax liabilities and may discourage Hosts and guests
from conducting business on our platform. ” Our tax positions or tax returns are subject to change, and therefore we cannot
accurately predict whether we may incur material additional tax liabilities in the future, which would materially adversely affect
our results of operations and financial condition. In addition, in connection with any planned or future acquisitions, we may
acquire businesses that have differing licenses and other arrangements that may be challenged by tax authorities for not being at
arm’ s- length or that are potentially less tax efficient than our licenses and arrangements. Any subsequent integration or



continued operation of such acquired businesses may result in an increased effective tax rate in certain jurisdictions or potential
indirect tax costs, which could result in us incurring additional tax liabilities or having to establish a reserve in our consolidated
financial statements, and materially adversely affect our results of operations and financial condition. €hanges-We are subject
to a variety of taxes and tax collection obligations in the United States (federal, state, and local) and numerous foreign
jurisdictions. We have received communications from numerous foreign, federal, state, and local governments regarding
the application of tax laws or regulations to our business or demanding data about our Hosts and guests to aid in
threatened or actual enforcement actions against our Hosts and guests. In many jurisdictions where applicable, we have
agreed to collect and remit taxes on behalf of our Hosts. We have been subject to complaints by, and are involved in a
number of lawsuits brought by, certain government entities for alleged responsibility for direct and indirect taxes. In
some jurisdictions we are in dispute with respect to past and future taxes. A number of jurisdictions have proposed or
implemented new tax rahingstax-laws or interpreted existing laws to explicitly apply various taxes to businesses like ours.Laws
and regulations relating to taxes as applied to our platform,and to our Hosts and guests,vary greatly among jurisdictions,and it is
difficult or impossible to predict how such laws and regulations will be applied.The application of indirect taxes,such as lodging
taxes,hotel,sales and use tax,privilege taxes,excise taxes,VAT,goods and services tax,digital services taxes,harmonized sales
taxes,business tax,and gross receipt taxes (together,* indirect taxes ) to e- commerce activities such as ours and to our Hosts or
guests is a complex and evolving issue.Some of such tax laws or regulations hold us responsible for the reporting,collection,and
payment of such taxes,and such laws could materialty-atfeet-be applied to us for transactions conducted in the past as well as
transactions in the future. Many of the statutes and regulations that impose these taxes were established before the
adoption and growth of the Internet and e- commerce. New our—- or revised foreign,federal,state,or local tax regulations may
subject us or our Hosts and guests to additional indirect,income,and other taxes,and depending upon the jurisdiction could
subject us or our Hosts and guests to significant monetary penalties and fines for non- payment of taxes.An increasing number of
jurisdictions are considering adopting or have adopted laws or administrative practices that impose new tax measures,including
digital platform revenue- based taxes,targeting online sharing platforms and online marketplaces,and new obligations to collect
Host income taxes,sales,consumption,value added,or other taxes on digital platforms.We may recognize additional tax expenses
and be subject to additional tax liabilities,and our business, results of operations , and financial condition —Hxre-could be
materially adversely affected by additional tax-taxes regimes—taxes-of this nature or additional taxes or penalties resulting
from our failure to comply with any reporting,collection,and payment obligations.We accrue a reserve for such taxes when the
likelihood is probable that such taxes apply to us,and upon examination or audit,such reserves may be insufficient.New or
revised taxes and,in particular,the taxes described above and similar taxes would likely increase the price paid by guests,the cost
of doing business for our Hosts,discourage Hosts and guests from using our platform,and lead to a decline in revenue,and
materially adversely affect our business,results of operations,and financial condition. If we are subjeetrequired to disclose
personal data pursuant to demands from government agencies or-for eperate-under-tax reporting purposes , ineluding
ineome-our Hosts, guests, and regulators could perceive such disclosure as a failure by us to comply with data privacy
and data security policies, notices, and laws and commence proceedings or actions against us. If we do not provide the
requested information to government agencies due to a disagreement ron-- on —ineome-(inetading-indireet)-the
interpretation of the law, we are likely to face enforcement action, engage in litigation, face increased regulatory
scrutiny, and experience an adverse impact in our relationships with governments. Our competitors may arrive at
different or novel solutions to the application of taxcs ;-are-unsettled-to analogous businesses that could cause our Hosts
and guests to leave our platform in favor of conducting business on the platforms of our competitors. This uncertainty
around the application of taxes and the 1mpact of those taxes on the actual or percelved value of our platform may be
subjeet-also cause guests to use OTAs signifieantehange—Changes G es- hotels erehanges-in
interpretations-of-existingtaws-, or other traditional travel serv1ces. Any of these events could materially adversely affect our
brand, reputation, business, results of operations , and financial condition. OnAugust+6-We devote significant resources ,
262Z-including management time , to the apphcatlon and mterpretatlon of I-n-ﬂ&ﬁen—Redueﬁerﬁet—fthe—%ﬁ—)&*&s—srgne&
into-taw-laws and working + o
eorporations-with various ]ul‘lSdlCthIlS to clarlfy whether averag i t i
are apphcable ye&npeﬂed—rrrexeess—e%—l—bﬂ-hen—aﬂd—&n—and exetse—the amount of ta*taxes that apply en—eerta-rn—steek

y d-eorporati axab ; The United-States
ge’v‘ernmeﬁt—mafy'-eﬂaet—fuﬁhefapphcatlon of mdlrect taxes to our Hosts, guests, and our platform stgnifteant-significantly
1ncreases in-the-eoerporate-tneome-tax

operatlonal expenses —The

eh&nge—the mfrastructure and tools mans

termrental-platforms-that proeesspayments-to capture data nd to report colleet > dnd Iellllt -Hest—rneeme—ta*taxes
tax;-amongstother-obligations-. Even A4 i
unsteeesstul-this-witHead-to build the requlred mfrastructure and tools, we may not be able to complete them in a t1mely
fashion, in particular given the speed at which regulations and their interpretations can change, which could harm our
relationship with governments and our reputation, and result in enforcement actions and litigation. The lack of
uniformity in the laws and regulations relating to indirect taxes as applied to our platform and to our Hosts and guests
further eomptianee-increases the operational and financial complexity of our systems and processes, and introduces

potentially—- potential signifieant-prior-and-futare-for errors or incorrect tax calculations ebligations—InDeeember2622-, all



fa?&btﬂ‘d'eﬂ-fm us to be fully compllantm—;uﬂsdre&eﬂs—&r&t—adept—s-ueh—pfﬂaesa-}s— As our busmess operatlons expand or
change, 1nclud1ng O%p&meﬂ-}&r—feeﬁs—&t—fhe—memenﬁs—wh&t—ts—knewn—

fh&t—rﬂﬁpﬁses—a—ﬁ‘ﬂﬂﬂ‘ﬁﬂﬂ‘l—tﬂ?&f&te—of -15—%—1ntroduc1ng new or enhanced offermgs ameﬂg—features, or due to acquisitions,
other—- the apphcatlon of 1nd1rect taxes pfevmeﬂs—As—t-lﬂs—ff&meweﬁﬁs—s-ubjeet—to our busmess and to our Hosts and

Calryfom ards and certain other tax attributes may be limited. Whlle tedeml net opemtmu loss Calryfom ards Lenelated on or
after January 1, 2018 are not subject to expiration, the deductibility of such net operating loss carryforwards is limited to 80 %

of our taxable income for taxable years beginning on or after January 1, 2021. Utilization of our net operating loss carryforwards
depends on our future taxable income, and there is a risk that some of our existing net operating loss carryforwards and tax
credits could expire unused (to the extent subject to expiration) and be unavailable to offset future taxable income, which could
materially adversely affect our results of operations and financial condition. In addition, under Sections 382 and 383 of the
Internal Revenue Code of 1986, as amended (the “ Code ™), if a corporation undergoes an ““ ownership change, ” generally
defined as a greater than 50 percentage point change (by value) in its equity ownership by significant stockholders or groups of
stockholders over a three- year period, the corporation’ s ability to use its pre- change net operating loss carryforwards and other
pre- change tax attributes, such as research tax credits, to offset its post- change taxable income or income tax liabilities may be
limited. Similar rules may apply under state tax laws. We may have undergone ownership changes in the past, and we may
experience ownership changes in the future because of shifts in our stock ownership, many of which are outside of our control.
As a result, our ability to use our net operating loss carryforwards and other tax attributes to offset future U. S. federal taxable
income or income tax liabilities may be, or may become, subject to limitations, which could result in increased future tax
liability to us. Our use of Al, machine learning, and automated decision making gives rise to legal, business, and
operational risks. Legal, regulatory, social and ethical issues relating to the use of AI and machine learning technologies
in our offerings and business may result in reputational harm and liability. The rapid evolution of AI and machine
learning will require the application of resources to develop, test, and maintain our offerings to help ensure that AI and
machine learning are implemented responsibly in order to minimize unintended or harmful impacts. Uncertainty around
new and emerging Al applications may require additional investment in the development of proprietary datasets,
machine learning models, and systems to test for accuracy, bias, and other variables, which are often complex, may be
costly, and could impact our profit margin as we expand the use of Al technologies in our offerings. Developing, testing,
and deploying Al technologies may also increase our costs due to the associated computing costs. There are significant
risks involved in developing, maintaining, and deploying these technologies and there can be no assurance that the usage
of such technologies will always enhance our products or services or be beneficial to our business, including our
efficiency or profitability. In particular, Al or automated decision making technologies may be incorrectly designed or



implemented; may be trained or reliant on incomplete, inadequate, inaccurate, biased, or otherwise poor quality data or
on data to which the developer does not have sufficient rights; and / or may be adversely impacted by unforeseen defects,
technical challenges, cyber security threats, or material performance issues. Our ability to continue to develop or use
such technologies may be dependent on access to technology offered by vendors and specific third- party software and
infrastructure, such as processing hardware or third- party AI models, and we cannot control the quality of vendor
offerings or the availability or pricing of such third- party software and mfrastructure, espec1ally in a hlghly competltlve
environment. e face competition from other companies hav d-a d & ole
remote-working-our industry who use similar machine learning technologles to us. Fallure to offer or deploy new AI
technologies as effectively as our competitors could subjeet-adversely affect our business. In addition, market acceptance
and consumer perceptions of Al and machine learning technologies are uncertain. Al technologies, including generative
Al may create content or information that appears correct but is factually inaccurate or flawed. Our Hosts, guests or
others may rely on or use this flawed content or information to their detriment, which may expose us to eertatn-operationat
challenges-and-brand have-or reputational harm, competitive harm, consumer complaints, legal liability, and other
adverse consequences tax-impheations-, any of which could materially adversely affect our business, results of operations, and
financial condition. As-The use of Al technologies presents emerging ethical and social issues, and if we enable or offer
solutions that draw scrutiny or controversy due to their perceived or actual impact on our customers or on society as a
result of the COVID- 1‘) p(mdunlc ...... create intellectual ]nopuu on our lxlml while wholefeﬁd-rﬁg—m—a—]ﬂﬂsdfeﬁeﬂ—wﬁ-h
may experlence brand be—expesed—te—addt&eﬂal—ﬁsks—vﬁeheﬁt—eﬂﬁ or reputatmnal harm, competltlve harm, kneﬂeége—
Reﬂae’fe—werktﬂg—m&y—alse—rest&t—m—mnsmml complalnts prwaey—legal llablhty m-ferma-ﬁeﬂ—feehﬂe-}egy—&ﬂd-eybefseeﬁr&y—

€9¥I-B—l-9—paﬂdeﬂﬁe—eaﬂsed—us—te—reeegmze—&ﬁ—and im pairment ol LLlldlll ol our mll pmml\ ...... entities hd\L uunul

A A5V A H Smay-terminateth mpleymen hus-at-any-time;-which could materially
ad\ Ll\al\ affect our busmus results of ()])lell()ll\ and financial condition. Qur busmess also increasingly relies on machine
learning, Al, and automated decision making to improve our services and tailor our interactions with our Hosts and
guests. However, in recent years the use of personal data to train, or otherwise in connection with machine learning, Al
and automated decision making, has come under increased regulatory scrutiny, and governments and regulators in the
United States, European Union, and other places have announced the need for greater regulation regarding the use of
machine learning and Al generally. New laws, guidance, and decisions in this area may limit our ability to use our
machine learning and Al, or require us to make changes to our platform or operations that may decrease our
operational efficiency, result in an increase to operating costs and / or hinder our ability to improve our services. For
example, certain global privacy laws regulate the use of automated decision making and may require that the existence
of automated decision making be disclosed to the data subject with a meaningful explanation of the logic used in such
decision making in certain circumstances, and that safeguards must be implemented to safeguard individual rights,
including the right to obtain human intervention and to contest any decision. Other global privacy laws allow individuals
the right to opt out of certain automated processing of personal data and create other requirements that impact
automated decision- making. At the federal level, the president of the United States recently issued an Executive Order
on the Safe, Secure, and Trustworthy Development and Use of Artificial Intelligence, which charges multiple agencies,
including The National Institute of Standards and Technology, with producing guidelines in connection with the
development and use of AL In the European Union, there is now political agreement on the EU Artificial Intelligence Act
(“ EU AI Act ”), which establishes a comprehensive, risk- based governance framework for Al in the EU market. The EU
Al Act is expected to enter into force in 2024, and the majority of the substantive requirements will apply two years
later. The EU AI Act will apply to companies that develop, use and / or provide Al in the European Union and includes
requirements around transparency, conformity assessments and monitoring, risk assessments, human oversight,
security, accuracy, general purpose Al and foundation models, and proposes fines for breach of up to 7 % of worldwide
annual turnover (revenue). Additionally, in September 2022, the European Commission proposed two Directives seeking
to establish a harmonized civil liability regime for Al in the European Union, in order to facilitate civil claims in respect
of harm caused by AI and to include Al- enabled products within the scope of the European Union’ s existing strict
liability regime. Once fully applicable, the EU AI Act will have a material impact on the way Al is regulated in the
European Union, and together with developing guidance and / or decisions in this area, may affect our use of AI and our
ability to provide, improve, or commercialize our services, and could require additional compliance measures and
changes to our operations and processes. Moreover, the intellectual property ownership and license rights, including
copyright, surrounding Al technologies has not been fully addressed by courts or laws or regulations, and the use or
adoption of Al technologies into our offerings may result in exposure to claims of copyright infringement or other
intellectual property misappropriation. As the legal and regulatory framework for Al and automated decision making

evolves, we may not always eeﬂ&nﬂe—te—grew—we—e&ﬁﬁe{—gu&r&ﬂtee—ﬂ%&t—we—vﬂﬂ—m able to a&r&et—&nd—retam—antrcnpate how to
respond to the-these laws




; v ; yees-, and compliance
may adversely impact er-our operatlons and involve 51gn1ﬁcant expendlture and resources. Any fallure by us to comply
may result in 51gn1ﬁcant liability, potential increases in civil claims against us, negative publicity, an inabiity-to-attraet
erosion of trust . retai;-and / motivate-employeesrequired-for— or increased regulation and the-planned-expansionrofour
bustness-wonld-could materially adversely affect our business, results of operations, and financial condition . We may
experience significant fluctuations in our results of operations, which make it difficult to forecast our future results. Our
results of operations may vary significantly and are not necessarily and-- an impair-are-not-neeessardy-an-indication of
future performance.We experience seasonal fluctuations in our financial results.We experience seasonality in our Nights and
Experiences Booked and GBV,and seasonality in Adjusted Earnings Before Interest,Taxes,Depreciation,and Amortization
(“ EBITDA ?) that is consistent with seasonality of our revenue,which has historically been,and is expected to continue to
be,highest in the third quarter when we have the most check- ins as it is the peak travel season for North America and
EMEA.We recognize revenue upon the completion of a check- in.As our business matures,other seasonal trends may develop,or
these existing seasonal trends may become more extreme. Sinee-the-beginning-For example,as a result of the COVID- 19
pandemic,we saw a significant geographic mix shift towards bookings in North America,entire homes,and non- urban
destinations,all of which tend to have higher average daily rates.These trends and their impact on our average daily rate may
change as customers adjust fhe—p&n&efme—eases—aﬂd—efess-—befder—llm cl habits and-arban-destinationsreeover[n addition,our
results of operations may fluctuate as a result of a variety of other factors,some of which are beyond our control,including:e
reduced travel and cancellations due to other events beyond our control such as health concerns,including the-€COVHD-—19
pandemte;othercpidemics and pandemics,natural disasters,wars ,pelitical instability ,regional hostilities or law enforcement
demands,and other regulatory actions;* global macroeconomic conditions;e periods with increased investments in our platform
for existing offerings,new offerings and initiatives,marketing,and the accompanying growth in headcount;* eur-abity-te
matntat-our ability to maintain grew-growth —Fe-attract-and effectively manage that growth; ¢ increased competition; ¢
our ability to expand our operations in new and existing regions; * changes in governmental or other regulations
affecting our business; * changes to our internal policies or strategies; * harm to our and-brand or retairrreputation key
personnel; and As a result . we may not accurately forecast our results of operations use-various-measures;-inetading-an
equity-ineentive-progrant. As-In addition, we eeﬂfmue—teﬁﬁufe—ﬂ&eﬁneeﬁﬁveﬁe-af&aet—fef&m—expenence a difference in
timing between when a booking is made and 1 ;
we recognize revenue, which ordinarily occurs upon check- in. The effect of 51gn1ﬁcant downturns in bookmgs ina
particular quarter may not be fully reflected aseffeetive-as-in ;
founders;who-held-equity-inourecompany—As-aresttresults of operatlons untll future perlods because of thls tlmlng in
revenue recognition. Moreover . i-we base our expense levels and investment plans on estimates for revenue that may
turn out to be diffienltfor-inaccurate. A significant portion of our expenses and investments are fixed, and we may not be
able to adjust our spending quickly enough if our revenue is less than expected, resulting in losses that exceed our
expectations. If our assumptions regarding the risks and uncertainties that we us-use to eontinue-to-retaitrand-motivate
plan our business are incorrect or change, or if we do not address these employeesrisks successfully , our results and-the
watie-of operatlons fhetehe-}dmgs—u) uld differ materlally from &ffeet—&retﬁdeersueﬂs—&beut—whet-heeefour expectatlons not

etrthese-platforms;-our business, results of operations, dnd financial condition could be mdluldll adversely af eued -Peep-‘re
regutarly-aeeess-We could face claims relating to information or content that is made available on our platform. Our
platform relies upon content that is created and posted by Hosts, guests, or the-other Internet-third parties. throtugh—
Although mebite-phones-content on our platform is typically generated by third parties , tablets-and not by us , handheld
eomputers-claims of defamation , vetee-disparagement, negligence, warranty, personal harm, intellectual property
infringement, or other alleged damages could be asserted against us, in addition to our Hosts and guests. While we rely
on a variety of statutory and common - assisted-speakers-law frameworks and defenses , televiston-setincluding those
provided by the DMCA, the CDA, the fair - use doctrine top-deviees;smarttelevisions;weatrables;-and autemobile-various
tort law defenses in the United States and the E - dash-systems—Commerce Directive and the DSA in the European Union
and other regulations, differences between statutes, limitations on immunity or responsibility, requirements to maintain
immunity or proportionate responsibility, and moderation efforts in the many jurisdictions in which we operate may
affect our ability to rely on These-these deviees-enable-frameworks and defenses, or create uncertainty regarding liability
for information or content uploaded by Hosts and guests or otherwise contributed by third- parties to our platform.
Moreover, regulators in the United States and in other countries may introduce ncw medatities-of-interaction-regulatory
regimes that increase potential liability for information or content available on our platform. For example . in the United
States, laws such as eenversational-the CDA, which have previously been interpreted to provide substantial protection to
interactive computer service providers, may change and become less predictable or unfavorable by legislative action or
juridical interpretation. Additionally, there have been various federal legislative efforts to restrict the scope of the
protections available to online platforms under the CDA, and current protections from liability for third- party content
in the United States could decrease or change. There may be proposed U. S. federal legislation seeking to hold platforms
liable for uscr interfaeces— generated content , including content related to short- term or long- term rentals. We could



1ncur s1gn1ﬁcant costs mvestlgatlng and ﬁew—rn-termed-raﬂes—defendlng such clalms and if we predeeesseHn—Nevember

; : v ity The ELIIOpLdl] Umon -rs—has also eﬁh&nei-ﬁg—enhanced the 1cgulal10n of
digital services, and n NO\ ember "()22 the DSA came into force -Fhe-with the majority of the substantive provisions taking of
fhe—B—SA—er-l—beg-in—Ee—ta-ke—e fect betweenrin 2023 and 2024.The DSA switbgoverirgoverns ,among other things,potential
liability for illegal content on platforms,traceability of traders,and transparency reporting obligations,including information on *
monthly active recipients ” in the European Union.The DSA may increase compliance costs and require additional resources as
well as changes to our processes and operations. Failure to comply with the DSA can result in fines of up to 6 % of total
annual worldwide turnover (revenue) and recipients of services have the right to seek compensation from providers in
respect of damage or loss suffered due to infringement by the provider. In parallel,the Digital Markets Act (the “ DMA ™)
came into force in November 2022 and intreduees-introduced ex ante regulation of certain large online platforms. We-de
Airbnb has not been antieipate-being-designated a regatated-gatekeeper platform for the purposes of the DMA although this
could change at some point in the future.Some European jurisdictions ( saelras-such as “super-Germany) have also
introduced at the national level new competition rules in relation to digital platforms that are similar in their effects to
the DMA. These laws may contain certain regulatory requirements and / or obligations that could negatively impact our
business. Furthermore, some of our Hosts or some of our offerings may now or in the future be subject to the European
Package Travel Directive, which imposes various obligations upon package providers and upon marketers of travel
packages, such as disclosure obligations to consumers and liability to consumers. Some European jurisdictions have also
proposed or intend to pass legislation that imposes new obligations and liabilities on platforms with respect to certain
types of harmful content. While the scope and timing of these proposals are currently evolving, if enacted and applied to
our platform, the new rules may adversely affect our business. In countries in Asia and Latin America, new regulations
covering e - apps~like-WeChat-commerce or digital platforms have been passed or are being drafted , where-and cover

eonsumers-- consumer protectlon, e&n—use—maﬂy—onlme safety, services prov1ded wﬁheut—}eaﬂfrng—a-par&et&aﬁ&pp—We

deel-rne—prlvacy g ) ; o . . . D orali
and useiee*peﬂenees-asseetafed-tax. Complylng with these a-l-tern&ﬁve—deﬁees—regulatlons may 1mpact our supply corporate
structure, licensing and registration requirements, data sharing requirements, compliance costs and tax exposure.
Further, the laws of countries in Asia and Latin America already generally provide for direct liability if a platform is
involved in creating such content or has actual knowledge of the content without taking action to take it down.
Additionally, laws in some Asian countries also provide for primary or secondary liability, which can include criminal
liability, if a platform fails to take sufficient steps to prevent such content from being uploaded. Because liability often
flows from mformatlon or content on our platform and / or services accessed through our platform, as eurplatforntte
and-or reputation,and may cause us to incur time and costs defending such claims
in lmgduon lhucbv mdlumlL adversely affecting our business,results of operations,and financial condition.In the European
Union, lhe Consumer Rlchls Directive and the Unfair C ommucldl Pld(,llL,LS Duccll\ har monued consumer 11(*1115 across the

market-p%aees—ln 7() 18, thc ELllO])Ldn ( ommission dnd a group of European consumer protectlon authorltles (through the
Consumer Protection Cooperation Network) investigated our customer terms and price display practices,which required
us to make certain changes to our terms and price display practices.If Consumer Protection Regulators find that we are
in breach of consumer protection laws,we a smaHer-sereen-size-group of European consumer protection authorities
(through the Consumer Protection Cooperation Network) investigated er-our teel-ofa-sereerr-customer terms and price
display practices , which required us to make certain changes to our terms and price display practices. If Consumer
Protection Regulators find that we are in breach of consumer protection laws, we may make-be fined or required to
change our terms and processes, which may result in increased operational costs. Consumers and certain Consumer
Protectlon ASSOClﬁtIOIlS may also brlng 1nd1v1dual clalms agalnst us if t-he—they use—e-ﬁbelleve that our terms and / et or

European UIllOll. The Collective Redress Directive replaced 1ts predecessor in November 2020. This relatively new
Directive allows for the recovery of monetary compensation by qualified entities on behalf of large classes of consumers ,
and greatly extends the scope to optnew areas, including for example misleading and comparative advertising, data
privacy and data security. Maintaining and enhancing our brand and reputation is critical to our growth,and negative
publicity could damage our brand and thereby harm our ability to compete effectively,and could materially adversely
affect our business,results of operations,and financial condition.Our brand and our reputation are among our most
important assets.Maintaining and enhancing our brand and reputation is critical to our ability to attract Hosts,guests,and
employees,to compete effectively,to preserve and deepen the engagement of our existing Hosts,guests,and employees,to
maintain and improve our standing in the communities where our Hosts operate,including our standing with community leaders
and regulatory bodies,and to mitigate legislative or regulatory scrutiny,litigation,and government investigations.We are heavily



semees—rnstead—ef—eurs» critical to our ablllty to attract Hosts,guests,and employees,to compete effectively,to preserve and
deepen the engagement of our existing Hosts,guests,and employees,to maintain and improve our standing in the
communities where our Hosts operate,including our standing with community leaders and regulatory bodies,and to
mitigate legislative or regulatory scrutiny,litigation,and government investigations.We are heavily dependent on the
perceptions of Hosts and guests who use our platform to help make word- of- mouth recommendations that contribute to our
growth.Any incident,whether actual or rumored to have occurred,involving the safety s-or security er-guality-of
listings,Hosts,guests,or other members of the public,fraudulent transactions,or incidents that are mistakenly attributed to

Aubnb dnd any muha coverage 1esultmo lhue rom, u)uld uealc a negative publu perception 0[ our plal orm,w hich w oul(l

As a result of —bf&nd-reeegrﬁt-reﬂ—&ud—the—these eeﬁs'cuﬁefexpeﬂeﬁee-complalnts and negatlve publlclty, some Hosts have
refrained from, and may in the future refrain from, listing with us, and some guests have refrained from, and may in the

future refrain from, using our platform, which could materially adversely affect mebile-apps-witHikely-beeome
inereasingly-importantto-our business , results of operations, and financial condition . In addition, these-new-medatities
ereate-opportunities-for-deviee-or-our systems—eerﬁp&mes-brand and reputation could be harmed if we fail to act responsibly
or are perceived as not acting responsibly, or fail to comply with regulatory requirements as interpreted by certain
governments or agencies thereof, in a number of other areas . such as safety Amazen; Apple;-and Geegle-security , to
eontrot-the-interaetion-data security, privacy practices, provision of information about users and activities on our
platform, sustainability, human rights (including in respect of our own operations and throughout our supply chain),
matters associated with our eensumers-broader supply chain (including Hosts, guests, and other business partners),
sustainability issues associated with human travel and migration, increased energy and water consumption, diversity,
non- discrimination, and support for employees and local communities. Media, legislative, or government scrutiny
around our Company, including the perceived impact on affordable housing and over- tourism, neighborhood nuisance,
privacy practices, provision of information as requested by certain governments or agencies thereof, content on our
platform, business practices and strategic plans, impact of travel on the climate and local environment, and public health
policies that may cause geopolitical backlash, our business partners, private companies where we have minority
investments, and our practices relating to our platform, offermgs, employees, competltlon, lltlgatlon, and response to
regulatory act1v1ty, could adversely affect our &ﬁd-brand d

effective.In addition,if our Hosls and guests do not lLd\ ltlldblb reviews and mlmgs other polmllal Hosts or euesls may
disregard those reviews and ratings,and our systems that use reviews and ratings to enforce quality standards would be less
effective,which could reduce trust within our community and damage our brand and reputation,and could materially adversely
affect our business,results of operations,and financial condition. Our-eommunity-sappert-funetionis-Host,guest,or third- party
actions that are eritieal-criminal te-,violent,inappropriate,or dangerous,or fraudulent activity,may undermine the saeeess
safety or the perception of safety of our platform and our ability to attract and retain Hosts and guests and materially
adversely affect our reputation,business,results of operations ,and anyfaitare-financial condition.We have no control over
or ability to predict the actions of provide-high—quality-serviee-eould-affeet-our abtlity-users and other third parties,such as
neighbors or invitees,either during the guest cxisting ptatferms-Hosts and guests and attract new ones. Our ability to
provide high- quality support to our community of Hosts and guests is important for the growth of our business and any
failure to maintain such standards of community support,or any perception that we do not provide high- quality service,could
affect our ability to retain and attract Hosts and guests.Meeting the community support expectations of our Hosts and guests
requires significant time and resources from our community support team and significant investment in
staffing,technology,including automation and machine learning to improve efficiency,infrastructure,policies,and community
support tools.The failure to develop the appropriate technology,infrastructure,policies,and community support tools,or to
manage or properly train our community support team,could compromise our ability to resolve questions and complaints quickly
and effectively. The number of our Hosts and guests has grown significantly and such growth, as well as any future growth,
will put additional pressure on otts— our community support organization and our technology organization. In addition,
as we service a global customer base and continue to grow outside of North America and Europe, we need to be able to
provide effective support that meets our Hosts’ and guests’ needs and languages globally at scale. Our service is
powered, in large part, based on complex algorithms that map to our business forecasts. Any volatility in those forecasts
could lead to staffing gaps that could impact the quality of our service . We need-have in the past experienced and may in
the future experience backlog incidents that lead to provide-solutions-substantial delays or other issues in responding to
requests for eensumers-whe-are-customer support, which may reduce our ability to effectively retain Hosts and guests.

The vast majorlty of our communlty support is performed by a limited number m—the—srze—e-ﬁ&re—&pp—they—e&n—suppeﬁ—eﬂ




of thnd party teehne-legtes—s-ystems—neﬁverks;
eperatmg—s-ysteﬂas—servwe prov1ders. We rely on our 1nternal team and standardsineluding 10S-and-Androtd;-the-these
third parties to provide timely availabitity-of our-mobile-apps-in-app-steres-and appropriate responses to the inquiries of
Hosts #—super—app-environments:and guests that come to us via telephone, email, social media, and chat. Reliance on
the-these ereation;-maintenanee;-third parties requires that we provide proper guidance and development-ofrelattonships
tralnlng for the1r employees, maintain proper controls and procedures for 1nteract1ng with key—pametpants—m—related

er-our communlty et-hefgevefnmeﬂt—aeﬁeﬁs— t-he—fu-l-l—funeﬁeﬂa-l-rty—and ensure acceptable levels of quahty and deﬂees—may
notbe-available-to-our-eustomers— customer satisfaction are achieved . Moreover;-If our community support third- party

platforms;serviees— service providers and-offerings-arc eonstantly-evelving-unable to attract , retain, and train adequate
staffing, there could be and-- an adverse impact on the experience of our Hosts and guests,which could materially adversely
affect our brand,business,results of operations,and financial condition.We provide community support to Hosts and guests and
help to mediate disputes between Hosts and guests.We rely on information provided by Hosts and guests and are at times
limited in our ability to provide adequate support or help Hosts and guests resolve disputes due to our lack of information or
control To the extent that Hosts and g guests are not satisfied with the quahty or tlmelmess of our commumty suppmt or third-

ﬂ&e—grewt-h—e—ﬁeureen&mtmi—t—y—aﬁd—our business, results of operations, and hnancul condition could be matenally ddversely
affected. ThisWhen a Host or guest has a poor experience on our platform, we may issue refunds or coupons for future

stays. These refunds and coupons are generally treated as a reduction to revenue. We may make payouts for property
damage claims under our Host Damage Protection program, which we account for as consideration paid to a customer
and is also generally treated as a reduction in revenue. A robust community support effort is costly, and we expect such
cost to continue to ﬂs-lerlse tn—t-he—future—as—we grew—cannot guarantee that these procedures are or w1ll be effectlve In

addition,if our by Ay
-Our-efferts-do not leave rehable reviews and ratmgs,other potentlal Hosts or guests may d1sregard those reviews and
ratings,and our systems that use reviews and ratings to enforce quality standards would reduee-the-number-of community
suppertrequestsmay-notbe less effective, whlch could reduce trust w1th1n our communlty dnd we—damage our brand and
reputation,and could 1 W
business,results of operations,and financial Condmon Host guest or th1rd party actions that are criminal V1olent ,inappropriate,or
dangerous,or fraudulent activity,may undermine the safety or the perception of safety of our platform and our ability to attract
and retain Hosts and guests and materially adversely affect our reputation,business,results of operations,and financial
condition.We have no control over ;-or "lb1l1ty to predict ; —the actions of our users and other third parties,such as neighbors or
invitees,either during the guest 8 v A A
exacerbated-present during a reservatlon made through our platform. Our 1dent1ty verlﬁcatlon processes rely on, among
other things, information provided by Hosts and guests, and our ability to validate that information and the effectiveness
of third- party service providers that support our verification processes may be limited. In addition, we do not currently
and may not in the future require users to re- verify the-their freqteney-measures will significantly reduce criminal or
fraudulent activity on our platform.The criminal background checks for certain U.S.Hosts,U.S.guests,and Hosts in India,and
other screening processes rely on,among other things,information provided by Hosts and guests,our ability to validate that
information,the accuracy,completeness,and availability of the underlying information relating to criminal records,the
digitization of certain records,the evolving regulatory landscape in this area such as in the data privacy and data security
space,and on the effectiveness of third- party service providers that may fail to conduct such background checks adequately or
disclose information that could be retevant-with Airbnb policies or standards,and legal compliance,such as fire code compliance
or the presence of carbon monoxide detectors,hidden cameras or pool safety,of all our Hosts’ listings or experiences.We have
not in the past and may not in the future undertake to independently verify the location,safety,or suitability of experiences for
individual guests,the suitability,qualifications,or credentials of experiences Hosts,or the qualifications of individual experiences
guests.In the limited circumstances where we have undertaken the verification or screening of certain aspects of Host
qualifications,listings or experiences,the scope of such processes may be limited and rely on,among other things,information
provided by Hosts and guests and the ability of our internal teams or third- party vendors to adequately conduct such verification
or screening practices.In addition,we have not in the past taken and may not in the future take steps to re- verify or re- screen
Host qualifications,listings,or experiences following initial review.We have in the past relied,and may in the future,rely on Hosts
and guests to disclose information relating to their listings and experiences and such information may be inaccurate or
incomplete.We have created policies and standards to respond to issues reported with listings,but certain listings may pose
heightened safety risks to individual users because those issues have not been reported to us or because our customer support
team has not taken the requisite action based on our policies.We rely,at least in part,on reports of issues from Hosts and guests to
investigate and enforce many of our policies and standards.In addition,our policies may not contemplate certain safety risks
posed by listings or individual Hosts or guests or may not sufficiently address those risks.We have also faced civil
litigation,regulatory investigations,and inquiries involving allegations of,among other things,unsafe or unsuitable
listings,discriminatory policies,data processing,practices,or behavior on and off our platform or by Hosts,guests,and third




parties,general misrepresentations regarding the safety or accuracy of offerings on our platform,and other Host,guest,or third-
party actions that are criminal,violent,inappropriate,dangerous,or fraudulent. While we recognize that we need to continue to
build trust and invest in innovations that will support trust when it comes to our policies,tools,and procedures to help protect
Hosts,guests,and the communities in which eensumers-ehange-or-our upgrade-their-deviees-Hosts operate, we may not be
successful in doing so . In-the-event-eonsumers-ehoose-deviees-Similarly, listings that are inaccurate, of a lower than
expected quality, or that do not already-inelade-comply with er-our suppert-policies may harm guests and public perception

of the quallty and safety of llstmgs on our platform and materlally adversely affect ot-our t-hei-ﬁl-lsﬁfrgs—a-ﬂd-expeﬂertees—&ﬂé

hndncml LOHdlthIl If Hosts guests,or thlrd parties engage in criminal activity,misconduct, fraudulent ne(rllgent or 1nappr0pr1dte
conduct or use our platform as a conduit for criminal activity,consumers may not consider our platform and the listings on our
platform safe,and we may receive negative media coverage,or be subject to involvement in a government investigation
concerning such activity,which could adversely impact our brand and reputation,and lower the adoption rate of our platform.For
example:* there have been shootings,fatalities,and other criminal or violent acts on properties booked on our platform,including
as a result of unsanctioned house parties;* there have been incidents of sexual violence against Hosts,guests,and third parties,and
we have seen higher incident rates of such conduct associated with private room and shared space listings;® there have been
undisclosed and hidden cameras at properties;and ¢ there have been incidents of Hosts and guests engaging in
criminal,fraudulent,or unsafe behavior and other misconduct while using our platform.The methods used by perpetrators of
fraud and other misconduct are complex and constantly evolving,and our trust and security measures have been,and may
currently or in the future be,insufficient to detect and help prevent all fraudulent activity and other misconduct;for example:®
there have been incidents where Hosts have misrepresented the quality and location or existence of their properties,in some
instances to send guests to different and inferior properties;e there have been incidents where guests have caused substantial
property damage to listings or misrepresented the purpose of their stay and used listings for unauthorized or inappropriate
conduct including parties,sex work,drug- related activities,or to perpetrate criminal activities;* there have been instances where
users with connected or duplicate accounts have circumvented or manipulated our systems,in an effort to evade account
restrictions,create false reviews,or engage in fraud or other misconduct;* there have been incidents where fraudsters have created
fake guest accounts,fake Host accounts,or both,to perpetrate financial fraud;and e situations have occurred where Hosts or guests
mistakenly or unintentionally provide malicious third parties access to their accounts,which has allowed those third parties to
take advantage of our Hosts and guests.In addition,certain regions where we operate have higher rates of violent crime or
varying safety requirements,which can lead to more safety and security incidents, and may adversely impact the adoption of
our platform in those regions and elsewhere.If criminal,inappropriate,fraudulent,or other negative incidents continue to
occur due to the conduct of Hosts,guests,or third parties,our ability to attract and retain Hosts and guests would be
harmed,and our business,results of operations,and financial condition would be materially adversely affected.Such
incidents have prompted,and may in the future prompt,stricter home sharing regulations or regulatory inquiries into our
platform policies and business practices.In the United States and other countries,we have seen listings being used for
parties in violation of Airbnb’ s policies which have in some cases resulted in neighborhood disruption or
violence.Further,claims have been asserted against us from our Hosts,guests,and third parties for compensation due to
fatalities,accidents,injuries,assaults,theft,property damage,data privacy and data security issues,fraudulent listings,and
other incidents that are caused by other Hosts,guests,or third parties while using our platform.These claims subject us to
potentially significant liability and increase our operating costs and could materially adversely affect our business,results
of operations,and financial condition.We have obtained some third- party insurance,which is subject to certain
conditions and exclusions,for claims and losses incurred based on incidents related to bookings on our platform.Our
third- party insurance,which may or may not be applicable to all claims,may be inadequate to fully cover alleged claims
of liability,investigation costs,defense costs,and / or payouts.Even if these claims do not instatt-result in liability, we could
incur significant time and cost investigating and defending against them. As we expand our offerings, ot or mebite-apps
if the quantity or severity of incidents increases, our insurance rates and our financial exposure will grow, which would
materially adversely affect our business, results of operations, and financial condition. Measures that we are taking to
improve the trust and safety of our platform may cause us to incur significant expenditures and may not be successful.
We have taken and continue to take measures to improve the trust and safety on our platform, combat fraudulent
activities and other misconduct and improve community trust, such as requiring identity and other information from
Hosts and guests, attempting to confirm the location of listings, removing suspected fraudulent listings or listings
repeatedly reported by guests to be significantly not as described, and removing Hosts and guests who fail to comply



with our policies. These measures are long- term investments in our business and the trust and safety of our community.
However, some of these measures increase friction on our platform by increasing the number of steps required to list or
book, which reduces Host and guest activity on our platform, and could materially adversely affect our business.
Implementing the trust and safety initiatives we have announced, which include limited verification of Hosts and listings,
restrictions on “ party ” houses, restrictions on certain types of bookings, and our neighbor hotline, or other initiatives,
has caused and will continue to cause us to incur significant ongoing expenses and may result in fewer listings and
bookings or reduced Host and guest retention, which could also materially adversely affect our business. As we operate a
global platform, the timing and implementation of these measures will vary across geographies and may be restricted by
local law requirements. We have invested and plan to continue to invest significantly in the trust and safety of our
platform, but there can be no assurances that these measures will be successful, significantly reduce criminal or
fraudulent activity on or off our platform, or be sufficient to protect our reputation in the event of such activity.
Furthermore, we have established community standards, but those standards may not always be effectively enforced,
communicated to, or consistently understood by all parts of our community. For example, while we require and
communicate to Hosts and guests to make certain commitments with respect to diversity and belonging when they ehange
join Airbnb, these standards and requirements are not always well understood by all parts of er-our ﬂpgf&de—ﬂaeﬁéeiﬂees
communlty As a result ettﬁfa-f-ﬁe—&ﬂd—l-lest—Hosts and gttest—guests eﬂg&gemeﬁt—nmx be ffeﬁds-e%etheﬁﬂse—seelﬁe—fedﬂee

eur-bustiess—, results of opu(umnx and lmanual umdmon Jn partlcular,strlcter regulatlon in relatlon to energy and water
use and efficiency requirements could lead to a reduced number of listings in affected jurisdictions . The legislative
landscape continues to be in a state of constant change as well as legal challenge with respect to these laws and
regulations,making it difficult to predict with certainty the ultimate impact they will have on our business in the aggregate. We
incur significant expenses and commit significant resources so that our platform can comply with applicable laws and
regulations;however,there is no assurance that we will be able to fully implement technical upgrades and other system
implementations in a timely manner since implementations often involve building new infrastructure and tools,which contain
the inherent risk of unplanned errors and defects,and in certain instances we may be unable to respond to legislation or
regulation in a way that fully mitigates any negative impacts our business —harmee--- harm to our brand and reputation,
adverse press coverage, a reduction in our attractiveness as an investment, greater regulatory scrutiny and potential
legal claims, greater difficulties in attracting and retaining customers and talent, increased costs associated with our
legal compliance, insurance, or access to capital, and as a consequence, our business, results of operations, financial
condition, and / or stock price could be materially adversely affected. We also expect to incur additional costs and
require additional resources to monitor, report, and comply with our various ESG commitments and reporting
obligations. Certain market participants, including major institutional investors and capital providers, use third- party
benchmarks and scores to assess companies’ ESG profiles in making investment or voting decisions, and unfavorable
such scores could negatively impact us. Some external parties oppose companies’ efforts on certain ESG- related matters.
Both advocates and opponents to certain ESG matters are increasingly resorting to a range of activism forms, including
media campaigns and litigation, to advance their perspectives. To the extent we are subject to such activism, it may
require us to incur costs or otherwise adversely impact our business. This and other stakeholder expectations will likely
lead to increased costs as well as scrutiny that could heighten all of the risks identified in this risk factor. We track
certain operational metrics, which are subject to inherent challenges in measurement, and real or perceived inaccuracies
in such metrics may harm our reputation and materially adversely affect our stock price, business, results of operations,
and financial condition. We track certain operational metrics, including metrics such as Nights and Experiences Booked,
GBY, average daily rates (“ ADR ”), active listings, active bookers, Hosts, and guest arrivals, which may differ from
estimates or similar metrics published by third parties due to differences in sources, methodologies, or the assumptions
on which we rely. Our internal systems and tools are subject to a number of limitations, and our methodologies for
tracking these metrics may change over time, which could result in unexpected changes to our metrics, including the
metrics we publicly disclose. If the internal systems and tools we use to track these metrics undercount or overcount
performance or contain algorithmic or other technical errors, the data we report may not be accurate. While these
numbers are based on what we believe to be reasonable estimates of our metrics for the applicable period of
measurement, there are inherent challenges in measuring how our platform is used across large populations globally.
Our Nights and Experiences Booked and GBV metrics are adjusted for cancellations and alterations that happen in the
reporting period. However, cancellations and alterations for bookings made in the reporting period can occur beyond the
current reporting period. This results in a reported amount of Nights and Experiences Booked and GBYV in the quarter
of the booking for which all of the bookings may ultimately not result in check- ins, and subsequently reduces our Nights
and Experiences Booked and GBV metrics in subsequent quarters when we experience cancellations. Cancellations and
alterations to previously booked trips increased dramatically after the COVID- 19 outbreak, as guests were either
unable to travel or uncomfortable traveling . [ we experience high levels of cancellations in the future, our performance
and related business metrics will be materially adversely affected. The calculation of Nights and Experiences Booked,
GBY, and active listings requires the ongoing collection of data on new offerings that arc unable-added to adapt-to-ehanges
irteehnotogy-our platform over time. Our business is complex, and the evelving-demands-methodology used to calculate
Nights and Experiences Booked, GBV, and active listings may require future adjustments to accurately represent the
full value of new offerings. An active booker is a unique guest who has booked a stay or experience in a given time
period. Certain individuals may have more than one guest account and therefore may be counted more than once in our
count of active bookers. We count the number of Hosts on our platform based on the number of Hosts with and-- an guests



available listing as of a certain date. Some individuals may have more than one Host account and therefore may be
counted more than once as Hosts. Our metrics , metries;-including our reported Nights and Experiences Booked, GBV,and
active listings,may include fraudulent bookings,accounts,and other activities that have not been flagged by our trust and safety
teams or identified by our machine learning algorithms or not yet addressed by our operational teams,which could mean these
activities on our site are not identified or addressed in a timely manner or at all,reducing the accuracy of our metrics.Further,any
such fraudulent activity,along with associated refunds and cancellations,would reduce our metrics,in particular Nights and
Expcricnccs‘ Booked,GBV,and active listings,in the quarter in which it is discovered.Limitations or errors with respect to how

e measure data or with respect to the data that we measure may affect our understanding of certain details of our
bLlSlnLSb.\\ hich could affect our long- term strategies.If our operational metrics are not accurate representations of our
business,or if investors do not perceive these metrics to be accurate,or if we discover material inaccuracies with respect to these
figures,our reputation may be significantly harmed,our stock price could decline,we may be subjul to stockholder litigation
,and our business, results of operations, and financial condition could be materially adversely affected. Fhe-industries
Compliance with federal, state, and foreign laws relating to data privacy and data securlty involves significant
expendlture and resources, and any fallure by us or our vendors to comply may result in whieh-foretgntawsrelating-to

privacy 75 aly-significant liability,negative publicity,an erosion of trust,and / or

muoasod regulation and could mdluldll adversely affect our business,results of operations,and financial condition.Data
privacy and data security laws,rules,and regulations are complex,and their interpretation is rapidly evolving,making
implementation and enforcement,and thus compliance requirements,ambiguous,uncertain,and potentially
inconsistent. Compliance with such laws may require changes to our data collection,use,transfer,disclosure,other processing,and
certain other related business practices and may thereby increase compliance costs or have other material adverse effects on our
business. As-partefHest-We collect,store,handle,transmit,use, and otherwise gaestregistrationand-business-proeesses—-
process swe-eoHeet-and-use-personal data,such as names,dates of birth,email addresses,phone numbers,and identity verification
information (for example,government issued identification or passport),as well as credit card or other financial information that
,from and about Hosts and guests provide-te-as-Thelaws-,as well as our employees,Job apphcants,contractors and
representatlves of m&ﬂy—sfa-tes—our thlrd- party vendors, and other companles we do busnness

fature-steeess-withalso depend on thlrd- party vendors to operate our busnness, a number of whlch process data on our
behalf. We and our vendors are subject to a variety of state, federal, and foreign data privacy laws, rules, regulations,
industry standards and other requirements, including those that generally require that we implement reasonable
measures to keep such information secure and otherwise restrict the ways in which such information can be collected
and used. These requirements, and their application, interpretation, and amendment are constantly evolving and
developing. For example, in the European Union and the UK, we are subject to the European Union General Data
Protection Regulation (the “ EU GDPR ”) and to the United Kingdom General Data Protection Regulation and Data
Protection Act 2018 (the “ UK GDPR ), respectively (the EU GDPR and UK GDPR together referred to as the “ GDPR
), both of which have resulted, and will continue to result in significantly greater compliance burdens and costs for
companies like ours. The GDPR regulates our collection, control, processing, sharing, disclosure, and other use of data
that can directly or indirectly identify a living individual ( personal data ), and imposes stringent data protection
requirements with significant penalties, and the risk of civil litigation, for noncompliance. Since we are subject to the
supervision of relevant data protection authorities under both the EU GDPR and the UK GDPR, we could be fined
under each of those regimes independently in respect of the same breach. Penalties for certain breaches are up to the
greater of 20 million Euro or GBP 17. S million, or up to 4 % of the annual global revenue of the infringer, whichever is
greater. It may also lead to civil litigation, with the risks of damages or injunctive relief, or regulatory orders adversely
impacting the ways in which our business can use personal data. Further, the UK framework may in the future start to
diverge from the EU framework, and these changes may lead to additional costs and increase our overall risk exposure.
From time to time we receive correspondence from regulators including the Data Protection Commission, our lead EU
data protection regulator, regarding our personal data processing activities. We have been and are currently subject to a
small number of statutory inquiries in respect of data processing under the GDPR, although we do not consider this
particularly unusual for a business of our size and the level of personal data processed. To date, we have not received
any fines in respect of such inquiries and have in place an internal process to review and process such inquiries to ensure
we respond appropriately and update our privacy compliance with any findings. Additionally, we are subject to laws,
rules, and regulations regarding cross- border transfers of personal data, including laws relating to transfer of personal
data outside the European Economic Area (“ EEA ”) and the UK. Case law from the Court of Justice of the European
Union (“ CJEU ”) states that reliance on the standard contractual clauses (a standard form of contract approved by the
European Commission as an adequate personal data transfer mechanism) alone may not necessarily be sufficient in all
circumstances and that transfers must be assessed on a case- by- case basis. In October 2022, President Biden signed an
Executive Order on ‘ Enhancing Safeguards for United States Intelligence Activities’ which introduced new redress
mechanisms and binding safeguards to address the concerns raised by the CJEU in relation to data transfers from the
EEA to the United States under the standard contractual clauses, and which formed the basis of the new EU- US Data
Privacy Framework (“ DPF ”), as released in December 2022. The European Commission adopted its Adequacy Decision



in relation to the DPF in July 2023 rendering the DPF effective as an EU GDPR transfer mechanism to U. S. entities self-
certified under the DPF. In October 2023, the UK Extension to the DPF came into effect (as approved by the UK
Government) as a UK GDPR data transfer mechanism to U. S. entities self- certified under the UK Extension to the DPF.
We currently rely on the EU standard contractual and the UK Addendum to the EU clauses standard contractual clauses
and the UK International Data Transfer Agreement as relevant to transfer personal data outside the EEA and the UK
with respect to both intragroup and third- party transfer. We expect the existing legal complexity and uncertainty
regarding international personal data transfers to continue. In particular, we expect the DPF Adequacy Decision to be
challenged and international transfers to the United States and to other jurisdictions more generally to continue to be
subject to enhanced scrutiny by regulators. As the regulatory guidance and enforcement landscape in relation to data
transfers continue to develop, we could suffer additional costs, complaints, and / or regulatory investigations or fines, we
may have to stop using certain tools and vendors and make other operational changes, including updating agreements or
implementing additional safeguards which could otherwise affect the manner in which we provide our services and our
ability to adapt-provide our services; and could adversely affect our business, results of operations, and financial
condition. Many large geographies in which we operate, including Australia, Brazil, Canada, China, India, and South
Korea, have passed or are in the process of passing comparable or other robust data privacy and security legislation or
regulation, which may lead to emerging-teehnologies-additional costs and increase our overall risk exposure. Additionally,
we note that as the use of AI continues to grow, data protection regulators may take an increased interest in how we
process personal data of our users and / or hosts. This may mean that regulators seek advance engagement with
businesses like ours in respect of certain types of data processing. This may affect our use of AI and our ability to
provide, improve or commercialize our services effectively and efficiently and result in increased costs. In the United
States, there are numerous federal and state data privacy and security laws, rules, and regulations governing the
collection, use, storage, sharing, transmission, and other processing of personal information, including federal and state
data privacy laws, data breach notification laws, electronic communications laws, and marketing and consumer
protection laws. For example, the Federal Trade Commission and state regulators enforce a variety of data privacy
issues, such as tekenization-misrepresentations in privacy policies or failures to appropriately protect information about
individuals , eryptocurreneies-as unfair or deceptive acts or practices in or affecting commerce in violation of the Federal
Trade Commission Act or similar state laws. Additionally , Onesueh-federaHawts-the Gramm- Leach- Bliley Act of 1999 (*
GLBA ”) and its implementing regulations,which restriets— restrlct certain collection,processing,storage,use,and disclosure of
personal information, regaires— require notice to individuals of privacy practices,and provides individuals with certain rights to
prevent the use and disclosure of certain nonpublic or otherwise legally protected information.These rules also impose
requirements for the safeguarding and proper destruction of personal information through the issuance of data security standards
or guidelines.The U.S.government,including Congress,the Federal Trade Commission and the Department of Commerce,has
announced that it is reviewing the need for greater regulation for the collection of information concerning consumer behavior on
the Internet,including regulation aimed at restricting certain targeted advertising practices.In addition,numerous states have
enacted or are in the process of enacting state level data privacy laws and regulations governing the collection,use,and
plocussmg of state residents’ personal data.For example,the California Consumer Privacy Act (“ CCPA *) took effect emrin
dnudly +-2020.The CCPA established a new-new authentieation-technologies;-privacy framework for covered businesses
such as btemetries-ours , distributedHedger-and bleekehaintechnologiesartifietalintelligeneevirtaal-may continue to require
us to modify our data processing practices and policies augmented-reatity;-and incur compliance related costs and
expenses. The CCPA provided new and enhanced data privacy rights to California residents, such as affording
consumers the right to access and delete their information and to opt out of certain sharing and sales of personal
information. The CCPA also prohibits covered businesses from discriminating against consumers (for example, charging
more for services) for exercising any of their CCPA rights. The CCPA imposes severe statutory damages and etetd—
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with data breach litigation.In November 2020,California voters passed the California Privacy Rights and Enforcement Act of
2020 (“ CPRA ”).The CPRA went into effect erin January +5-2023.The CPRA modifies and expands the CCPA with additional
data privacy compliance requirements that may impact our business,and establishes a regulatory agency dedicated to enforcing
those requirements.In addition, ¥irginta-the enactment of the CCPA is prompting a wave of similar legislative
developments in other states , Cotorade-which creates the potential for a patchwork of overlappmg but different state
laws.For example , Gtalrsince the CCPA went into effect , and-Conneetientreeentlypassed-comprehensive privacy taws
statutes that take-share similarities with the CCPA are now in cffect and enforceable in 2623-Virginia,Colorado,Utah,and
Connecticut, and will impese-obligations-similarte-be taking effect in other U.S.states in 2024 and beyond.Many other
states are currently reviewing or proposing the need orfor more-stringent-than-greater regulation of those—- the we-may
faee-under-collection,sharing,use and other processing of information related to individuals for advertising purposes or
otherwise,and other— there data-privaey-and-seenrity laws-remains increased interest at the federal level as well
.Together,these laws will add additional complexity,variation in requirements,restrictions and potential legal risk,require
additional investment in resources to compliance programs and cyber security ,could impact strategies and availability of



previously useful data,and could result in increased compliance costs and / or changes in business practices and policies.Various
other governments and consumer agencies around the world have also called for new regulation and changes in industry
practices and many have enacted different and often contradictory requirements for protecting personal information collected
and maintained electronically.Compliance with numerous and contradictory requirements of different jurisdictions is particularly
difficult and costly for an online business such as ours,which collects personal information from Hosts,guests,and other
individuals in multiple jurisdictions.If any jurisdiction in which we operate adopts srews— new laws or changes its interpretation
of its laws,rules,or regulations relating to data residency or localization such that we are unable to comply in a timely manner or
at all, we wuld risk losmg our 1whls to opuau m such Juusdlumns —\Vh-r}e— As in many cases aresult-we-intend-to-eontinte-to

i rg-ott-teehfo and-platform:oweverthese efferts-laws
are relatlvely new and the mterpretatlon and appllcatlon of these laws is uncertain there may be lltlgatlon, claims more
eostly-thanrexpeeted-and enforcement relating to data privacy and the processing of personal data may netbesueeessfut
involve new interpretations of privacy laws . For example, there has been a noticeable increase in class actions in the U. S.
where plaintiffs have utilized a variety of laws, including state wiretapping laws, in relation to the use of tracking
technologies, such as cookies and pixels. Any failure or perceived failure by us to comply with data privacy and data
security laws, rules, or regulations could expose us to materlal penaltles, 51gn1ﬁcant legal liability, changes in how we
operate or offer our products may : stes-, and interruptions or
cessation of our ability to operate in key geographles, any of which could mdlumllv ad\ ersely affect our business, results of
operations, and financial condition. Further-Furthermore ., teehnologieat-to improve the trust and safety on our platform, we
conduct certain verification procedures aimed at our Hosts, guests, and listings in certain jurisdictions. Such verification
procedures may include utilizing public innevatiorrinformation eften-results-inunintended-eonsequenees-on the Internet,
accessing public databases such as bags-court records , vulnerabilities-utilizing third- party vendors to analyze Host or
guest data , or physical inspection. These types of activities may expose us to the risk of regulatory enforcement from
privacy regulators, consumer protection agencies, consumer credit reporting agencies, and civil litigation. When we are
required to disclose personal data pursuant to demands from, or give data access to, government agencies, including tax
authorities, state and city regulators, law enforcement agencies, and intelligence agencies, our Hosts, guests, and data
privacy and security regulators could perceive such disclosure as a failure by us to comply with data privacy and data
security policies, notices, and laws, which could result in proceedings or actions against us in the same or other system
fathares-jurisdictions. Conversely, if we do not provide the requested information to government agencies due to a
disagreement, such as on the interpretation of the law, we are likely to face enforcement action from such government,
engage in litigation, face increased regulatory scrutiny, and experience an adverse impact on our relationship with
governments or our ability to offer our services within certain jurisdictions . Any Further-of the foregoing could
materially adversely affect our brand , reputation,business,results Califerntareeently-introdueed-alaw requiringdiselosure
of ehatbot-funetionality-operations, and financial condition moere-US-states-are-eontemplating-stmtlar-taws- Any failure or

perceived failure by us to comply with consumer protection,data privacy or data security laws,rules,and regulations;policies
;industry standards ;or enforcement notices and / or assessment notices (for a compulsory audit) could result in proceedings or
actions against us by individuals,consumer rights groups,government agencies,or others.We may also face civil claims including
representative actions and other class action type litigation (where individuals have suffered harm),potentially amounting to
significant compensation or damages liabilities,as well as associated costs,and diversion of internal resources.We could incur
significant costs in investigating and defending steh-elaims-and;such bug-claims and , valnerability-if found liable . pay
significant damages or fines or be required to make changes to or-our faitare-business. Further . espeetalty-inreonneetion
these proceedings and any subsequent adverse outcomes may subject us to significant negative publicity, and an erosion
of trust. If any of these events were to occur, our business, results of operations, and financial condition could be
materially adversely affected. If we or our third- party providers fail to protect Confidential Information and / or
experience security incidents, there may be damage to our brand and reputation, material financial penalties, and legal
liability, along with a decline in use of our platform, which would materially adversely affect our business, results of
operations, and financial condition. We rely on computer systems, hardware, software, technology infrastructure and
online sites and networks for both internal and external operations that are critical to our business (collectively, “ IT
Systems ”’). We own and manage some of these I'T Systems but also rely on third parties for a range of IT Systems and
related products and services, including cloud computing services. We and certain of our third- party providers collect,
maintain and process data about Hosts, guests, employees and others, including personal data (such as email addresses,
nationality, location information, Social Security numbers and other government identifiers, payment card information,
and bank account information) as well as proprietary information belonging to our business such as trade secrets
(collectively with personal data, “ Confidential Information ). We face numerous and evolving cybersecurity risks that
threaten the confidentiality, integrity, and availability of our and our third- party providers’ IT Systems as we increase
the types of technology we use to operate our platform, including mobile apps and third- party payment processing
providers, and as we collaborate with third parties that may need to process our Host or guest data or have access to our
infrastructure. These cybersecurity risks are from diverse threat actors, such as state- sponsored organizations,
opportunistic hackers and hacktivists, as well as through diverse attack vectors, such as social engineering / phishing,
company insiders, suppliers or providers, and as a result of human or technological error, including misconfigurations,
bugs, or other vulnerabilities in software and hardware. The evolution of technology systems introduces ever more
complex security risks that are difficult to predict and defend against, including Al. Further, there was a surge in
widespread cyber- attacks during the COVID- 19 pandemic, and geopolitical conflicts continue to increase and
exacerbate our cybersecurity risks and potential for cybersecurity incidents. An increasing number of companies,




including those with significant teehnieal-implementation-online operations, have recently disclosed breaches of their
security, some of which involved sophisticated tactics and techniques allegedly attributable to organized criminal
enterprises or nation- state actors. The techniques used by threat actors to obtain unauthorized access, disable or
degrade service, or sabotage systems chance frequently and often are unknown untll launched agamst a target As such
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from the possibility of a malicious insider compromising our information systems and infrastructure. This risk has grown in light
of the greater adoption of remote work .Remote and hybrid working arrangements at our Company (and at many third-
party providers) also increase cybersecurity risks due to the challenges associated with managing remote computing
assets and security vulnerabilities that are present in many non- corporate and home networks .We also have a distributed
community support organization including third- party providers that have access to personal information and systems.We and
other companies in our industry have dealt with incidents involving such insiders exfiltrating and the-persenat-data-of
eustomers;-stealing Confidential Information eerporate-trade-seerets-and-key-finanetalmetries;-and illegally diverting funds
.We and other companies in our industry have also dealt with third parties and insiders manipulating information
(e.g.,reviews) .No series of measures can fully safeguard against a sufficiently determined and skilled insider threat.In
addition,bad actors have targeted and will continue to target our Hosts and guests directly with attempts to breach the security of
their accounts or management systems,such as through social engineering or phishing attacks where a third party attempts to
infiltrate our systems or acquire information by posing as a legitimate inquiry or electronic communication,which are fraudulent
identity theft schemes designed to appear as legitimate communications from us or from our Hosts or guests,partners,or
vendors.We have seen many instances of our Hosts and guests falling prey to such schemes,which result in their accounts being
taken over by fraudsters intent on perpetrating fraud against them,other users,and our platform.Bad actors may also employ
other schemes aimed at defrauding our Hosts or guests in ways that we may not anticipate or be able to adequately guard
against.Even if phishing and spamming attacks and other fraud schemes are not carried out through our IT systems-Systems
,victims may nevertheless seek recovery from us.Because of our prominence,we believe that we are a particularly attractive
target for such attacks.Though it is difficult to determine what,if any,harm may directly result from any specific scheme or
attack,any failure to maintain performance,reliability,security,and availability of our offerings,services,and teehnteat
frastraeture-IT Systems to the satisfaction of our Hosts and guests may harm our reputation and our ability to retain existing
Hosts and guests and attract new Hosts and guests.The ability of fraudsters to directly target our Hosts and guests with
fraudulent communications,or cause an account takeover,exposes us to significant finanetal-fraud risk,including costly
litigation,which is difficult to fully mitigate.Generally,our practice is to encrypt certain sensitive data when it is in transit and at
rest. However,advances in computer cdpabllltles increasingly sophisticated tools and methods used by hackers and cyber
terrorists,new discoveries in the field of cryptography and AI ,or other developments may result in our failure or inability to

adequately protect sensitive data.Our IT Systems information-teehnology-infrastrueture-may be vulnerable to computer viruses

or physical or electronic intrusions that our security measures may not detect. We and certain of our third- party service
providers have experienced cyberattacks and other sccurity incidents in the past,and we mayfaee-addittonat-attempted
expect such attacks and incidents to continue in varying degrees.Any cyberattack or security incident threatens the
confidentiality,integrity,and availability of our IT Systems and Confidential Information and could result in festthe
misappropriation of Confidential Information and could materially adversely affect our operations, financial condition,
IT Systems or those of our Hosts and guests, or could otherwise cause damage to our reputation and business . Further ,
the ability to bypass our information security controls could degrade our trust and safety programs, which could expose
individuals to a risk of physical harm te-etr—- or brand-violence. If there is a breach of er-our reputation-IT Systems and we
know or suspect that certain Confidential Information has been exfiltrated , accessed, or used inappropriately, we may
need to inform privacy regulators across the world, as well as our employees and the Hosts or guests whose data was
stolen, accessed, or misused. This may subject us to significant regulatory fines and penalties. Further, under certain
regulatory schemes, such as the CCPA, we may be liable for statutory damages on a per breached record basis,
irrespective of any actual damages or harm to the individual. This means that in the event of a breach we could face
government scrutiny or consumer eomptaints-class actions alleging statutory damages amounting to hundreds of millions ,
and ether-possibly billions of dollars. We rely on third- party service providers, including financial institutions, to process
some of our data and that of our Hosts and guests, including payment information, and successful security incidents that
d1srupt or result in unauthorlzed access to thlrd- party IT Systems of data processed thereln could have adverse




dlrectly on our IT s-ys’fems—Systems ,including ﬁnanclally and operatlonally We have acquired and w111 continue to acquire
companies that-whose IT Systems are vulnerable to security breaehes-incidents and have vulnerabilities .and we may be
responsible for any security breaekes-incidents of these newly acquired companies. While we conduct due diligence of these
companies,we do not have access to the full operating history of the companies ,including measures implemented to protect
their IT Systems and Confidential Information, and cannot be certain there have not been security breaekes-incidents prior to
or vulnerabilities that still exist at the time of our acquisition ,which exposes us to significant cybersecurity,operational
and financial risk .We expend,and expect to continue to expend,significant resources to protect against-our IT Systems and
Confidential Information and remediate or recover from cyberattacks and sccurity related-incidents and-address-problems
eaused-by-suehinetdents- However Even-if-we-were-to-expend-mereresetrees- regulators and complainants may not deem our
efforts sufficient,and regardless of the expenditure,the risk of security related-incidents cannot be fully mitigated. We have a
heightened risk of cyberattacks and security breaehes-incidents due to some of our operations being located in certain
international jurisdictions.Any actual or alleged security breaches or alleged impact to the availability,integrity,or
confidentiality of our IT Systems or Confidential Information or alleged violations of federal,state,or foreign laws or
regulations relating to data privacy and data security could result in mandated user notifications, Htigation-legal claims or
proceedings (such as class actions) ,covernment investigations and enforcement actions ,significant fines,and
expenditures;divert management’ s attention from operations; incur significant incident response,system restoration,or
remediation and future compliance costs; deter people from using our platform;damage our brand and reputation;force us to
cease operations for some length of time;and materially adversely affect our business,results of operations,and financial
condition.Defending against claims or litigation based on any security breach or incident,regardless of their merit,will be costly
and may cause reputation harm. Fhe-We cannot guarantee that any costs and liabilities incurred in relation to an attack or
incident will be covered by our existing insurance policies or that applicable insurance will be available to us in the
future on economically reasonable terms or at all. Therefore,the successful assertion of one or more large claims against us
that exceed available insurance coverage,denial of coverage as to any specific claim,or any change or cessation in our insurance
policies and coverages,including premium increases or the imposition of large deductible requirements,could have a material
adverse effect on our business,results of operations,and financial condition.Our pletfermis-IT Systems are highly complex,and
any undetected errors could materially adversely affect our business,results of operations,and financial condition.Our platform is
a complex system composed of many interoperating components and software,including algorithms that incorporate machine
learning and exhibit characteristics of Al artiftetalinteligenee-. Our business is dependent upon our ability to prevent system
interruption on our platform,to effectively implement updates to our systems and to appropriately monitor and maintain our
systems.Our seftware-(or our suppliers’ or services providers’) IT Systems ,including open source software that is
incorporated into etr-the code,may now or in the future contain undeteeted-errors-a range of cybersecurity risks and threats ,
including bugs,vulnerabilities,or backdoors.Some errors,bugs,vulnerabilities,or backdoors in our seftware-eede-IT Systems
have not been and may not be discovered until after the code has been released. We have,from time to time,found defects or
errors in our IT systemr-Systems and software limitations that have resulted in,and may discover additional issues in the future
that could result in,platform unavailability or system disruption,or the inability of our systems to implement timely updates that
are required for regulatory compliance.For example,defects or errors have resulted in and could result in the delay in making
payments to Hosts or overpaying or underpaying Hosts,which would impact our cash position and may cause Hosts to lose trust
in our payment operations.Any errors,bugs,vulnerabilities,or backdoors discovered in our IT eode-orsystems-Systems released
to production or found in third- party software,including open source software,that is incorporated into our code,any
misconfigurations of our IT systems-Systems ,or any unintended interactions between IT systems-Systems could result in poor
system performance,an interruption in the availability of our platform,incorrect payments,incorrect calculations,search ranking
problems,Host account takeovers, fraudulent listings,issues with chatbot behavior,inadvertent failure to effectively comply with
legal,tax,or regulatory requirements,negative publicity,damage to our reputation,loss of existing and potential Hosts and
guests,loss of revenue,liability for damages,a failure to comply with certain legal or tax reporting obligations,and regulatory
inquiries or other proceedings sany-, any of which could materially adversely affect our business, results of operations, and
financial condition. IT System capacity constraints, system or operational failures, or denial- of- service or Another—- other
attacks could materially adversely affect our business,results of operations,and financial condition.Since our founding,we have
experienced rapid growth in consumer traffic to our platform.If our systems and network infrastructure cannot be expanded or
are not scaled to cope with increased demand or fail to perform,we could experience unanticipated disruptions in service,slower
response times,decreased customer satisfaction,and delays in the introduction of new offerings and-tiers-.Our IT systems
Systems and operations,including those provided by third- party service providers,are vulnerable to damage or interruption from
human error,computer viruses,earthquakes,floods,fires,power loss,and similar events.For example,we have significant
operations in San Francisco,which is built on a high- risk liquefaction zone and is near major earthquake fault lines.In
addition,Northern California has recently experienced,and may continue to experience power outages during the fire season and
our headquarters does not have power generator backup to maintain full business continuity.A catastrophic event that results in
the destmctlon or dlsruptlon of our headquarter% any thlrd party Cloud ho%tlng fac111tle§ or our crmcal busmess eeﬁapeﬂeﬂt—te




conduct normal business operations and result in lengthy interruptions or delays of our platform and services.Our IT systems
Systems and operations are also subject to break- ins,sabotage,intentional acts of vandalism,terrorism,and similar misconduct
from external sources and malicious insiders. We will Our-existing-seeurity-measures-may-not always be successful in
preventing ,detecting,investigating,and remediating attacks on our IT systems-Systems ,and any such attack could cause
significant interruptions in our operations.For instance,from time to time,we have experienced distributed denial- of- service type
attacks on our IT systems-Systems that have made portions of our platform slow or unavailable for periods of time.There are
numerous other potential forms of attack,such as social engineering / phishing,account takeovers,malicious code
injections,ransomware or other extortion- based attempts,and the attempted use of our platform to launch a denial- of- service
attack against another party,each of which could cause significant interruptions in our operations or involve us in legal or
regulatory proceedings.Reductions in the availability and response time of our online platform could cause loss of substantial
business volumes during the occurrence of any such attack on our systems and measures we may take to divert suspect traffic in
the event of such an attack could result in the diversion of bona fide customers.These issues are likely to become more difficult
to manage as we expand the number of places where we operate and the variety of services we offer,and as the tools and
techniques used in such attacks become more advanced and available.Successful attacks could adversely impact the
availability,integrity or confidentiality of our IT Systems, result in legal claims or proceedings (such as class
actions),regulatory investigations and enforcement actions,fines and penalties, negative publicity and damage to our
reputation, aneé-could prevent consumers from booking or visiting our platform during the attack, and / any-ef-which-eonld
matertaly-adversely-affeet-our—- or could business;results— result ef-operations-in significant incident response ., and-finanetat
eonditionn-the-eventofeertainrsystem fattaresrestoration , we-may-or remediation and future of cash flows.Furthermore,our
platform generally enables guests to make payments in the currency of their choice to the extent that the currency is supported
by Airbnb,which may not match the currency in which the Host elects to get paid.In those cases,we bear the currency risk of
both the guest payment as well as the Host payment due to timing differences in such payments.We may also risk currency rate
and logic confusion by Hosts or guests if they do not understand the currency shown.In the first quarter of 2023,we initiated a
foreign exchange cash flow hedging program to minimize the effects of currency fluctuations on revenue.However,hedging
transactions may not successfully mitigate losses caused by currency fluctuations,and our hedging positions may be partial or
may not exist at all in the future. While we have and may choose to enter into transactions to hedge portions of our revenue and
balance sheet exposures in the future itis 1mposs1ble to predrct or eliminate the effects of forergn exchange rate exposure
success use-efess A : d ; ; qrired-te nto-the-placemer
feﬁpufpeses—ef—mar-keﬁﬂg—Fﬂ%example—we are subject to evolving EU and UK privacy laws on cookies,tracking
technologies,and e- marketrng In the European Union and United Kingdom under national laws derived from the ePrivacy
Directive,informed consent is often required for the placement of a cookie or similar technology on a user’ s device and for
direct electronic marketing. The GDPR also imposes conditions on obtaining valid consent,such as a prohibition on pre- checked
consents and a requirement to ensure separate consents are sought for each type of cookie or similar technology. The GDPR and
similar laws also strictly regulate our use of personal data for marketing purposes. Additional legislation in this space is
anticipated,which may increase the burden on our business and fines for non- compliance.While the text of the ePrivacy
Regulation is still under development, -Reeent—recent European court and regulatory decisions as-weH-as-will be successful in
ourabtlity-to-tntegrate-new-or-our efforts emergingp orm-to offer-alternative-payment-sohitions
comply with such laws; violations of such laws could result in regulatory 1nvest1gat10ns, fines, orders to eonstumetrs-cease /
change our use of such technologies, as well as civil claims mcludmg class actlons, and reputatlonal damage . Adternate
payﬁeﬂt—pfeﬁ&efs-We focus on unpa1d channels such as SEO pay d

v -I-ﬁ-SEO 1nvolves developmg our platform in a way that
enables a search englne to rank our platform prommently for search queries for which our platform’ s content many—

may feg-teﬁs—paftteulafly—mﬁsra—veﬁlwfe-efedrt—eards-be relevant Changes to search engme algorlthms or 51m1lar actions are

search-engine-algorithms-er-simtlaraetions-are-not-within our control, and could adversely affect our search engine rankrngs and

traffic to our platform.We believe that our SEO results have been adversely affected by the launch of Google Travel and Google
Vacation Rental Ads,which reduce the prominence of our platform in organic search results for travel- related terms and
placement on Google.To the extent that our brand and platform are listed less prominently or fail to appear in search results for
any reason,we would need to increase our paid marketing spend which would increase our overall customer acquisition costs and
materially adversely affect our business,results of operations,and financial condition.If Google or Apple uses its own mobile
operating systems or app distribution channels to favor its own or other preferred travel service offerings,or impose policies that
effectively disallow us to continue our full product offerings in those channels,there could be an adverse effect on our ability to
engage with Hosts and guests who access our platform via mobile apps or search.Moreover,as guests increase their booking
activity across multiple travel sites or compare offerings across sites,our marketing efficiency and effectiveness is adversely
impacted,which could cause us to increase our sales and marketing expenditures in the future,which may not be offset by
additional revenue,and could materially adversely affect our business,results of operations,and financial condition.In
addition,any negative publicity or public complaints,including those that impede our ability to maintain positive brand
awareness through our marketing and consumer communications efforts,could harm our reputation and lead to fewer Hosts and
guests usrng our platform and attempts to replace this traffic through other channels will require us to 1ncrease our sales and




corruption and any violation of anti- corruption laws could subject us to penalties and other adverse consequences.We
are subject to anti- corruption laws and regulations including the U.S.Foreign Corrupt Practices Act (“ FCPA ”) and
other laws in the United States and elsewhere (including the UK Bribery Act 2010) that prohibit improper payments or
offers of payments to foreign governments and their officials . expose-political parties,state- owned or controlled
enterprises, and / or e-private entities and individuals for the purpose of obtaining or retaining business. We have
operations in and deal with countries known to experience corruption. Our activities in these countries create the risk of
unauthorized payments or offers of payments by one of our employees, contractors, agents, or users that could be in
violation of various laws, including the FCPA and anti - corruption and anti- bribery laws in eommeree-islargely-earried
out-through-mebte-deviees-these countries. We have implemented policies, procedures, systems, and controls designed to
ensure compliance with applicable laws and to discourage corrupt practices by our employees, consultants, and agents,
and to identify and address potentially impermissible transactions under such laws and regulations; however, our
existing and future safeguards, including training and compliance programs to discourage corrupt practices by such
parties, may not prove effective, and we cannot ensure that all such partles, mcludlng those that may be based in or from
countries where practices that violate U. S. or other emerginga
customary, will not take actions in violation of er-our pollc1es, pfefeffed-me&ns—e-f—pﬁfmeﬁt—for whlch we many— may
eonstmers-be ultimately responsible. Additional compliance requirements may require us to revise or expand our
compliance programs, including the procedures we use to monitor international and domestic transactions. Failure to
comply with any of these laws and regulations may result in extensive internal or external investigations as well as
significant financial penalties and reputational harm, which could materially adversely affect our business, results of
operations, and financial condition . We are subject to payment- related fraud and an increase in or failure to deal effectively
with fraud, fraudulent activities, fictitious transactions, or illegal transactions would materially adversely affect our business,
results of operations, and financial condition. We process a significant volume and dollar value of transactions on a daily basis.
When Hosts do not fulfill their obligations to guests, there are fictitious listings or fraudulent bookings on our platform, or there
are Host account takeovers, we have incurred and will continue to incur losses from claims by Hosts and guests, and these losses
may be substantial. Such instances have and can lead to the reversal of payments received by us for such bookings, referred to as
a “ chargeback. ” For the year ended December 31, 20222023 , total chargeback expense was $ 130 H9-—-6-million. The
capabilities of criminal fraudsters, combined with individuals’ susceptibility to fraud may cause our Hosts and guests to be
subject to ongoing account takeovers and identity fraud issues. While we have taken measures to detect and reduce the risk of
fraud, there is no guarantee that they will be successful and they require continuous improvement and optimization of
continually evolving forms of fraud to be effective. Our ability to detect and combat fraudulent schemes, which have become
increasingly common and sophisticated, could be adversely impacted by the adoption of new payment methods, the emergence
and innovation of new technology platforms, including mobile and other devices, and our growth in certain regions, including in
regions with a history of elevated fraudulent activity. We expect that technically- knowledgeable criminals will continue to
attempt to circumvent our anti- fraud systems including through account takeovers and cybersecurity breaches. In addition, the
payment card networks have rules around acceptable chargeback ratios. If we are unable to effectively combat fictitious listings
and fraudulent bookings on our platform, combat the use of fraudulent or stolen credit cards, or otherwise maintain or lower our
current levels of chargebacks, we may be subject to fines and higher transaction fees or be unable to continue to accept card
payments because payment card networks have revoked our access to their networks, any of which would materially adversely
impact our business, results of operations, and financial condition. Our payments platform is susceptible to potentially illegal or
improper uses, including money laundering, transactions in violation of economic and trade sanctions, corruption and bribery,
terrorist financing, fraudulent listings, Host account takeovers, or the facilitation of other illegal activity. Use of our payments
platform for illegal or improper uses has subjected us, and may subject us in the future, to claims, lawsuits, and government and
regulatory investigations, inquiries, or requests, which could result in liability and reputational harm for us. We have taken
measures to detect and reduce fraud and illegal activities, but these measures need to be continually improved and may add
friction to our booking process. These measures may also not be effective against fraud and illegal activities, particularly new
and continually evolving forms of circumvention. If these measures do not succeed in reducing fraud, our business, results of
operations, and financial condition would be materially adversely affected. Our payments operations are subject to extensive
government regulation and oversight. Our failure to comply with extensive, complex, overlapping, and frequently changing
laws, rules, regulations, policies, legal interpretations, and regulatory guidance could materially adversely affect our business,
results of operations, and financial condition. Our payments platform is subject to various laws, rules, regulations, policies, legal
interpretations, and regulatory guidance, including those governing: cross- border and domestic money transmission and funds
transfers; stored value and prepaid access; foreign exchange; data privacy, and data security; banking secrecy; payment services
(including payment processing and settlement services); consumer protection; economic and trade sanctions; anti- corruption
and anti- bribery; and anti- money laundering and counter- terrorist financing. As we expand and localize our international
activities, we have and will become increasingly subject to the laws of additional countries or geographies. In addition, because
we facilitate bookings on our platform worldwide, one or more jurisdictions may claim that we or our customers are required to
comply with their laws. Laws regulating our payments platform outside of the United States often impose different, more
specific, or even conflicting obligations on us, as well as broader liability. For example, certain transactions that may be
permissible in a local jurisdiction may be prohibited by regulations of the U. S. Department of the Treasury’ s Office of Foreign
Assets Control (“ OFAC ) or U. S. anti- money laundering or counter- terrorist financing regulations. We have assessed, and
will continue to assess, the adequacy of our policies, procedures, and internal controls for ensuring compliance with applicable
laws, rules, regulations, policies, legal interpretations, and regulatory guidance, including the ones described below. Through
these assessments, we have identified, and may in the future identify, certain gaps or weaknesses in our existing compliance




programs, including in our policies, procedures, or internal controls. As a result of findings from these assessments, we have and
may in the future take certain actions, such as implementing enhancements to our compliance measures and amending, updating,
or revising our policies, procedures, and internal controls, and other operational frameworks, designed to monitor for and ensure
compliance with existing and new laws, rules, regulations, policies, legal interpretations, and regulatory guidance. Implementing
appropriate measures to fully remediate or address findings from assessments of our compliance programs may require us to
incur significant costs. Any failure or perceived failure to comply with existing or new laws and regulations, including the ones
described in this risk factor, or orders of any governmental authority, including changes to or expansion of their interpretations,
may subject us to significant fines, penalties, criminal and civil lawsuits, forfeiture of significant assets, enforcement actions in
one or more jurisdictions, result in additional compliance and licensure requirements, and increased regulatory scrutiny of our
business. In addition, we may be forced to restrict or change our operations or business practices, make product changes, or
delay planned product launches or improvements. Any of the foregoing could materially adversely affect our brand, reputation,
business, results of operations, and financial condition. The complexity of global regulatory and enforcement regimes, coupled
with the global scope of our operations and the evolving global regulatory environment, could result in a single event giving rise
to a large number of overlapping investigations and legal and regulatory proceedings by multiple government authorities in
different jurisdictions, and have an adverse impact on, or result in the termination of, our relationships with financial institutions
and other service providers on whom we rely for payment processing services. Our ability to track and verify transactions to
comply with these regulations, including the ones described in this risk factor, require a high level of internal controls. As our
business continues to grow and regulations change, we must continue to strengthen our associated internal controls. Any failure
to maintain the necessary controls could result in reputational harm and result in significant penalties and fines from regulators.
Payments Regulation In the United States, our wholly- owned subsidiary, Airbnb Payments, Inc. (“ Airbnb Payments ), is
registered as a “ Money Services Business ” with the U. S. Department of Treasury’ s Financial Crimes Enforcement Network (*
FinCEN ”), and subject to regulatory oversight and enforcement by FinCEN under the Bank Secrecy Act, as amended by the
USA PATRIOT Act of 2001 (the “ BSA ). Airbnb Payments has also obtained licenses to operate as a money transmitter (or its
equivalent) in various states and territories where such licenses are required. As a licensed money transmitter, Airbnb Payments
is subject to obligations and restrictions with respect to the handling and investment of customer funds, record keeping and
reporting requirements, bonding requirements, and inspection by state regulatory agencies. In U. S. states and territories in
which Airbnb Payments has not obtained a license to operate as a money transmitter (or its equivalent), we may be required to
apply for licenses or regulatory approvals, including due to changes in applicable laws and regulations or their interpretations.
We issue gift cards in the United States and in certain other geographies for use on our platform and are subject to consumer
protection and disclosure regulations relating to those services. If we seek to expand our gift cards or other stored value card
products and services, or as a result of regulatory changes, we may be subject to additional regulation and may be required to
obtain additional licenses and registrations, which we may not be able to obtain , or regulatory limits may be placed on our
gift card program . We principally provide our payment services to Hosts and guests in the EEA through Airbnb Payments
Luxembourg SA (“ APLux ), our wholly- owned subsidiary that is licensed and subject to regulation as a payments institution
in Luxembourg. EEA laws and regulations are typically subject to different and potentially inconsistent interpretations by the
countries that are members of the EEA, which can make compliance more costly and operationally difficult to manage. For
example, countries that are EEA members may each have dlfferent and potentlally 1nc0ns1stent domestlc regulatlons
implementing European Directives, including ; Ve
Bireetive-(-PSD2 2}, the E- Money Directive, and the F ourth and F 1fth Anti- Money Laundermg Dlrectlves Further we
provide our payments services to Hosts and guests in the United Kingdom and other geographies outside the United States and
the EEA through Airbnb Payments UK Limited (* APUK ), our wholly- owned subsidiary that is licensed and subject to
regulation as an electronic money institution (* EMI ) in the United Kingdom (which includes requirements under the UK
Electronic Money Regulations 2011 and the UK PSR) , as well as through our other wholly- owned payments entities. PSD2
and the UK PSR impeses— impose new standards for payment security and strong customer authentication (aimed at fraud
reduction) that may make it more difficult and time consuming to carry out a payment transaction. The United Kingdom began
enforcing requirements with respect to online card payments in 2022, while countries in the EEA began enforcing these
requirements in 2021. In many cases, strong customer authentication requires our UK and EEA guests to engage in additional
steps to authenticate payment transactions and EEA Hosts to perform authentication upon access to their Airbnb payout account
or modification of their payout account information. These additional authentication requirements may make our platform
experience for Hosts and guests in the United Kingdom and EEA substantially less convenient, and such loss of convenience
could meaningfully reduce the frequency with which our customers use our platform or could cause some Hosts and guests to
stop using our platform entirely, which could materially adversely affect our business, results of operations, and financial
condition. They have been proposals to overhaul PSD2 in the EEA and to reform the UK PSR in the UK. For more
information on this, see sub- heading “ Regulatory Developments ” under our risk factor titled" We are subject to a wide
variety of laws, regulations and rules applicable to short- term rental and home sharing businesses, or that govern our
business practices, including among others, e- commerce, data privacy, advertising, consumer protection, employment
law, and commercial practices. Such laws and regulations are complex, evolving, and sometimes inconsistent and have
limited and may continue to limit the ability or willingness of Hosts to share their spaces through our platform and
expose our users or us to regulatory inquiries, litigation or other disputes and to significant liabilities, including taxes,
compliance costs, fines, and criminal or other penalties, which have had and could continue to have a material adverse
effect on our business, results of operations, and financial condition. ” [n many countries or geographies, it is and may not
be clear whether we are required to be licensed as a payment services provider, electronic money institution, financial
institution, or otherwise. In such instances, we partner with local banks and licensed payment processors to process payments




and conduct foreign exchange transactions in local currency. Local regulators may slow or halt payments to Hosts conducted
through local banks and licensed payment processors or otherwise prohibit or impede us from doing business in a jurisdiction.
We may be required to apply for various additional licenses, certifications, and regulatory approvals, including due to changes in
applicable laws and regulations or their interpretations. There can be no assurance that we will be able to (or decide to) obtain
any such licenses, certifications, and approvals. There are substantial costs and potential changes to our offerings involved in
obtaining, maintaining, and renewing licenses, certifications, and approvals globally. Our payments entities are subject to
inspections, examinations, supervision, and regulation by each relevant regulating authority, including, within the United States,
by each state in which Airbnb Payments is licensed. We could be subject to significant fines or other enforcement actions if we
are found to violate disclosure, reporting, anti- money laundering, counter- terrorist financing cconomic and trade sanctions,
capitalization, fund management, corporate governance and internal controls, risk management, data privacy, data security and
data localization, information security, banking secrecy, taxation, sanctions, or other laws and requirements, including those
imposed on UK EMIs and Luxembourg payments institutions. These factors could involve considerable delay to the
development or provision of our offerings or services, require significant and costly operational changes, impose restrictions,
limitations, or additional requirements on our business, or prevent us from providing our offerings or services in a given
geography. We are subject to consumer protection laws and regulations in the U. S. and the countries from which we provide
services. In the United States, the Dodd- Frank Act established the Consumer Financial Protection Bureau (the “ CFPB ”),
which is empowered to conduct rulemaking and supervision related to, and enforcement of, federal consumer financial
protection laws. We are subject to a number of such federal consumer financial protection laws and regulations, as well as
related state consumer protection laws and regulations, including the Electronic Fund Transfer Act and its implementing
Regulation E. Regulation E applies to certain services provided by Airbnb Payments and requires us to provide advance
disclosure of changes to our services, follow specified error resolution procedures, and reimburse consumers for losses from
certain transactions not authorized by the consumer, among other requirements. In addition, the CFPB may adopt other
regulations governing consumer financial services, including regulations defining unfair, deceptive, or abusive acts or practices,
and new model disclosures. We could be subject to fines or other penalties if we are found to have violated the Dodd- Frank
Act’ s prohibition against unfair, deceptive, or abusive acts or practices or other consumer financial protection laws enforced by
the CFPB or other agencies. The CFPB’ s authority to change regulations adopted in the past by other regulators could increase
our compliance costs and litigation exposure. Additionally, technical violations of consumer protection laws could result in the
assessment of actual damages or statutory damages or penalties, including plaintiffs’ attorneys’ fees. The Dodd- Frank Act also
empowers state attorneys general and other state officials to enforce federal consumer protection laws under specified
conditions. Various government offices and agencies, including various state agencies and state attorneys general (as well as the
CFPB and the U. S. Department of Justice), have the authority to conduct reviews, investigations, and proceedings (both formal
and informal) involving us or our subsidiaries. These examinations, inquiries, and proceedings could result in, among other
things, substantial fines, penalties, or changes in business practices that may require us to incur substantial costs. We provide
payment services that may be subject to various U. S. state and federal data privacy and data security laws and regulations.
Relevant federal privacy and security laws include the GLBA, which (along with its implementing regulations) restricts certain
collection, processing, storage, use, and disclosure of personal information, requires notice to individuals of privacy practices,
and provides individuals with certain rights to prevent the use and disclosure of certain nonpublic or otherwise legally protected
information. These rules also impose requirements for the safeguarding and proper destruction of personal information through
the issuance of data security standards or guidelines. Any failure to comply with the GLBA and implementing regulations
could result in substantial financial penalties. Sce our risk factor titled ““ —If we fail to comply with federal, state, and
foreign laws relating to data privacy and data security, we may face potentially significant liability, negative publicity, an
erosion of trust, and increased regulation could materially adversely affect our business, results of operations, and financial
condition. ” In addition to UK and Luxembourg payments- related consumer protection laws that are applicable to our business,
regulators in EU Burepean-Ynterrmember states could notify APUK and APLux of local consumer protection laws that apply to
our businesses, and could also seek to persuade the UK and Luxembourg regulators to order APUK or APLux to conduct their
activities in the local country directly or through a branch office. These or similar actions by these regulators could increase the
cost of, or delay, our plans to expand our business in EU countries. Anti- Money Laundering and Counter- Terrorist Financing
We are subject to various anti- money laundering and counter- terrorist financing laws and regulations around the world,
including the BSA and the UK Money Laundering, Terrorist Financing and Transfer of Funds (Information on the
Payer) Regulations 2017 (as amended) (the “ MLRs ) . Among other things, the BSA and MLRs requites— require money
services businesses (including money transmitters such as Airbnb Payments) to develop and implement risk- based anti- money
laundering and counter- terrorist financing programs, report large cash transactions and suspicious activity, and maintain
transaction records. The BSA and UK Proceeds of Crime Act 2022 and Terrorism Act 2000 prohibits— prohibit , among
other things, our involvement in handling or transferring the proceeds of criminal activities. In connection with and when
required by regulatory requirements, we make information available to certain U. S. federal and state, as well as certain foreign,
government agencies to assist in the prevention of money laundering, terrorist financing, and other illegal activities and pursuant
to legal obligations and authorizations. In certain circumstances, we may be required by government agencies to deny
transactions that may be related to persons suspected of money laundering, terrorist financing, or other illegal activities, and it is
possible that we may inadvertently deny transactions from customers who are making legal money transfers. Regulators in the
United States and globally may require us to further revise or expand our compliance programs, including the procedures we use
to verify the identity of our customers and to monitor international and domestic transactions. In the United Kingdom and
European Union, the implementation of further anti- money laundering requirements and regulations may make compliance
more costly and operationally difficult to manage, lead to increased friction for customers, and result in a decrease in business.



Penalties for non- compliance with the European Union’ s Fewrth-Anti- Money Laundering Bireetive-Directives ¢—MED4->
could include fines of up to. 10 % of APLux’ s total annual turnover (revenue) The fr-Apri2648;-the-European Union is
currently working on Parha oposal-proposals for a Fifth-Antinew package of

pan - EU antl- -Meﬂey—money J:aﬂﬁdeﬂng—laundermg -Bi-feeﬁ-ve-and counter- terrorlst financlng regulatlons (“ M-I:Bér

wh omphance ees-ts—standards requlrlng APLux to
enhance its anti- money launderlng and counter- terrorlst financing policies, procedures, systems, and controls, although
the final measures and implementation date of MLDG6 are not yet confirmed . Similar penalties are available to the UK

F 1nanc1a1 Conduct Authorlty in relanon to APUK pursuant to the MLRs U{Gs—nﬁp-}efﬂeﬂtﬁﬁefre-ﬁt-he—EU—Meﬂeﬂ:atméeﬂﬂg

We are %ubject to govemmental economic and trade sanctions laws and regulatlonq that hmlt the scope of
our offering. Additionally, failure to comply with applicable economic and trade sanctions laws and regulations could subject us
to liability and negatively affect our business, results of operations and financial condition. We are required to comply with
economic and trade sanctions administered by governments where we operate, including agencies of the U. S. government
(including without limitation regulations administered and enforced by OFAC, the U. S. Department of State, and the U. S.
Commerce Department), the Council of the European Union, the Office of Financial Sanctions Implementation of His Majesty’
s Treasury in the United Kingdom (“ OFSI ) and the Ministry of Finance and Commission de Surveillance du Secteur Financier
of Luxembourg. These economic and trade sanctions generally prohibit or restrict transactions to or from or dealings with certain
specified countries, regions, governments and, in certain circumstances, their nationals, and with individuals and entities that are
specially- designated, such as individuals and entities included on OFAC’ s List of Specially Designated Nationals and Blocked
Persons (“ SDN List ), subject to EU / UK asset freezes, or other sanctions measures. Any future economic and trade sanctions
imposed in jurisdictions where we have significant business could materially adversely impact our business, results of
operations, and financial condition. Our ability to track and verify transactions and otherwise to comply with these regulations
require a high level of internal controls. We maintain policies and procedures to implement these internal controls, which we
periodically assess and update to the extent we identify compliance gaps. We routinely report to OFAC on payments we have
rejected or blocked pursuant to OFAC sanctions regulations and on possible violations of those regulations. We have also
reported to OFSI on dealings with persons subject to UK sanctions and to the Luxembourg Ministry of Finance on dealings with
persons subject to EU sanctions. There is a risk that, despite the internal controls that we have in place, we have engaged in
transactions inconsistent with applicable sanctions laws. Any non- compliance with economic and trade sanctions laws and
regulations or related investigations could result in claims or actions against us and materially adversely affect our business,
results of operations, and financial condition. As our business continues to grow and regulations change, we may be required to

make additional investments 1n our internal Controls or modify our bll§1116§§ —As—a—fesa-k—ef—Russta—s—rm%ﬁaﬁ—aeﬁeﬁ—m—Ukﬁa—me

payment netw01k rules and any materlal modlﬁcatmn of our payment card acceptance perllegei could have a materlal adverse
effect on our business, results of operations, and financial condition. The loss of our credit and debit card acceptance privileges
or the significant modification of the terms under which we obtain card acceptance privileges would significantly limit our
business model since a vast majority of our guests pay using credit or debit cards. We are required by our payment processors to
comply with payment card network operating rules, including the Payment Card Industry Data Security Standards (the *“ PCI
DSS ). Under the PCI DSS, we are required to adopt and implement internal controls over the use, storage, and transmission of
card data to help prevent credit card fraud. Compliance with PCI- DSS and implementing related procedures, technology
and information security measures requires significant resources and ongoing attention. Costs and potential problems
and interruptions associated with the implementation of new or upgraded systems and technology, such as those
necessary to achieve compliance with PCI- DSS or with maintenance or adequate support of existing systems could also
disrupt or reduce the efficiency of our operations. Any material interruptions or failures in our payment related systems
could have a material adverse effect on our business, results of operations and financial condition. [f we fail to comply
with the rules and regulations adopted by the payment card networks, including the PCI DSS, we would be in breach of our
contractual obligations to payment processors and merchant banks. Such failure to comply may damage our relationships with
payment card networks, subject us to restrictions, fines, penalties, damages, and civil liability, and could eventually prevent us
from processing or accepting payment cards, which would have a material adverse effect on our business, results of operations,
and financial condition. Moreover, the payment card networks could adopt new operating rules or interpret or reinterpret
existing rules that may cause loss of critical data and interruptions or delays in our operations and we or our payment
processors might find these changes difficult or even impossible to comply with, or costly to implement. As a result, we could
lose our ability to give consumers the option of using payment cards to make their payments or the choice of currency in which
they would like their payment card to be charged . If we are unable to comply with the security standards established by
banks and the payment card industry, we may be subject to fines, restrictions and expulsion from card acceptance
programs, which could materially and adversely affect our business . Further, there is no guarantee that, even if we comply
with the rules and regulations adopted by the payment card networks, we will be able to maintain our payment card acceptance
privileges. We also cannot guarantee that our compliance with network rules or the PCI DSS will prevent illegal or improper use



of our payments platform or the theft, loss, or misuse of the credit card data of customers or participants, or a security breach.
We are also required to submit to periodic audits, self- assessments, and other assessments of our compliance with the PCI DSS.
If an audit, self- assessment, or other assessment indicates that we need to take steps to remediate any deficiencies, such
remediation efforts may distract our management team and require us to undertake costly and time- consuming remediation
efforts, and we could lose our payment card acceptance privileges. We are also subject to network operating rules and guidelines
promulgated by the National Automated Clearing House Association (“ NACHA ) relating to payment transactions we process
using the Automated Clearing House (“ ACH ) Network. Eike-Similar to the payment networks, NACHA may update its
operating rules and guidelines at any time, which can require us to take more costly compliance measures or to develop more
complex monitoring systems. We rely on third- party payment service providers to process payments made by guests and
payments made to Hosts on our platform. If these third- party payment service providers become unavailable or we are subject
to increased fees, our business, results of operations, and financial condition could be materially adversely affected. We rely on a
number of third- party payment service providers, including payment card networks, banks, payment processors, and payment
gateways, to link us to payment card and bank clearing networks to process payments made by our guests and to remit payments
to Hosts on our platform. We have agreements with these providers, some of whom are the sole providers of their particular
service. If these companies become unwilling or unable to provide these services to us on acceptable terms or at all, our business
may be disrupted, we would need to find an alternate payment service provider, and we may not be able to secure similar terms
or replace such payment service provider in an acceptable time frame. If we are forced to migrate to other third- party payment
service providers for any reason, the transition would require significant time and management resources, and may not be as
effective, efficient, or well- received by our Hosts and guests. Any of the foregoing could cause us to incur significant losses
and, in certain cases, require us to make payments to Hosts out of our funds, which could materially adversely affect our
business, results of operations, and financial condition. In addition, the software and services provided by our third- party
payment service providers may fail to meet our expectations, contain errors or vulnerabilities, be compromised, or experience
outages. Any of these risks could cause us to lose our ability to accept online payments or other payment transactions or make
timely payments to Hosts on our platform, whieh-or impact our ability to provide regulated payment services. This could
make our platform less convenient and desirable to customers and adversely affect our ability to attract and retain Hosts and
guests , and result in reputational harm or risk of regulatory investigation or enforcement action . Morcover, our
agreements with payment service providers may allow these companies, under certain conditions, to hold an amount of our cash
as a reserve. They may be entitled to a reserve or suspension of processing services upon the occurrence of specified events,
including material adverse changes in our business, results of operations, and financial condition. An imposition of a reserve or
suspension of processing services by one or more of our processing companies, could have a material adverse effect on our
business, results of operations, and financial condition. If we fail to invest adequate resources into the payment processing
infrastructure on our platform, or if our investment efforts are unsuccessful or unreliable, our payments activities may not
function properly or keep pace with competitive offermgs which could adversely impact their usage. Further, our ability to
expand our payments activities into additional countries is dependent upon the-third—partyproviders we use to support these
activities. As we expand the availability of our payments activities to additional geographies or offer new payment methods to
our Hosts and guests in the future, we may become subject to additional regulations and compliance requirements, and exposed
to heightened fraud risk, which could lead to an increase in our operating expenses. For certain payment methods, including
credit and debit cards, we pay interchange and other fees, and such fees result in significant costs. Payment card network costs
have increased, and may continue to increase in the future, the interchange fees and assessments that they charge for each
transaction that accesses their networks, and may impose special fees or assessments on any such transaction. Our payment card
processors have the right to pass any increases in interchange fees and assessments on to us. Credit card transactions result in
higher fees to us than transactions made through debit cards. Any material increase in interchange fees in the United States or
other geographies, including as a result of changes in interchange fee limitations imposed by law in some geographies, or other
network fees or assessments, or a shift from payment with debit cards to credit cards could increase our operating costs and
materially adversely affect our business, results of operations, and financial condition. Our failure to properly manage funds
held on behalf of customers could materially adversely affect our business, results of operations, and financial condition. We
offer integrated payments in over 40 currencies to allow access to guest demand from more than 220 countries and regions and
the ability for many Hosts to be paid in their local currency or payment method of choice. When a guest books and pays for a
stay or experience on our platform, we hold the total amount the guest has paid until check- in, at which time we recognize our
service fee as revenue and initiate the process to remit the payment to the Host, which generally occurs 24 hours after the
scheduled check- in, barring any alterations or cancellations, which may result in funds being returned to the guest.
Accordingly, at any given time, we hold on behalf of our Hosts and guests a substantial amount of funds, which are generally
held in bank deposit accounts and in U. S. treasury bills and recorded on our consolidated balance sheets as funds receivable and
amounts held on behalf of customers. In certain jurisdictions, we are required to either safeguard customer funds in bankruptcy-
remote bank accounts, or hold such funds in eligible liquid assets, as defined by the relevant regulators in such jurisdictions,
equal to at least 100 % of the aggregate amount held on behalf of customers. Our ability to manage and account accurately for
the cash underlying our customer funds requires a high level of internal controls. As our business continues to grow and we
expand our offerings ane-tiers-, we must continue to strengthen our associated internal controls. Our success requires significant
public confidence in our ability to handle large and growing transaction volumes and amounts of customer funds. Any failure to
maintain the necessary controls or to manage the assets underlying our customer funds accurately could result in reputational
harm, lead customers to discontinue or reduce their use of our platform and services, and result in significant penalties and fines
from regulators, each of -Farther-impairment of certain of our real property lease arrangements , ifemployees-fatto-inform
us-and depending on the duration and extent of ehanges-in-their—- the remote work leeation-arrangements under our Live



and Work Anywhere working model ,we may be—e*pesed-lncur addltlonal 1mpalrment charges related to addrttenal—ﬂsks
syithewt-our real property lease agreements knowledg v atto
teehnology-and-eyberseeurity;and-fraud-risks- Our transrtlon to full or predomrnantly remote work envrronments also presents
significant challenges to maintaining compliance with country and state requirements such as employee income tax
withholding,the recording of reserves to cover withholding corrections or penalties,remittance and reporting,payroll
registration,and workers’ compensation insurance.Additionally,foreign tax authorities may assert that certain of our entities have
created permanent establishment in their which could materially adversely affect our business, results of operations, and
financial condition. If one or more of our counterparty financial institutions default on their financial or performance obligations
to us or fail, we may incur significant losses or be unable to process payment transactions. We have significant amounts of cash,
cash equivalents, and other investments, including money market funds, certificates of deposit, U. S. government debt securities,
commercial paper, corporate debt securities, government agency debt securities, mortgaged- backed and asset- backed securities,
with banks or other financial institutions in the United States and abroad for both our corporate balances and for funds held on
behalf of our Hosts and guests. We also rely on such banks and financial institutions to help process payments transactions. We
have both significant funds flows from and to various financial institutions as a result of our processing of payments from guests
to Hosts. As part of our currency hedging activities on these balances, we enter into transactions involving derivative financial
instruments with various financial institutions. We regularly monitor our exposure to counterparty credit risk and manage this
exposure in an attempt to mitigate the associated risk. Despite these efforts, we may be exposed to the risk of default by, or
deteriorating operating results or financial condition, or service interruptions at, or failure of, these counterparty financial
institutions. If one of our counterparties were to become insolvent or file for bankruptcy, our ability to recover losses or to
access or recover our assets may be limited by the counterparty’ s liquidity or the applicable laws governing the insolvency or
bankruptcy proceedings. Furthermore, our ability to process payment transactions via such counterparties would be severely
limited or cease. In the event of default or failure of one or more of our counterparties, we could incur significant losses and be
required to make payments to Hosts and / or refunds to guests out of our own funds, which could materially adversely affect our
results of operations and financial condition. The failure to successfully execute and integrate acquisitions could materially
adversely affect our busrness results of operatrons and ﬁnancral condition. We have acquired multiple businesses ;ineluding
and we regularly evaluate potential acquisitions. We may
expend srgnlﬁcant cash or incur substantral debt to ﬁnance such acquisitions, which indebtedness could result in restrictions on
our business and significant use of available cash to make payments of interest and principal. In addition, we may finance
acquisitions by issuing equity or convertible debt securities, which could result in further dilution to our existing stockholders.
We may enter into negotiations for acquisitions that are not ultimately consummated. Those negotiations could result in
diversion of management time and significant out- of- pocket costs. If we fail to evaluate and execute acquisitions successfully,
our business, results of operations, and financial condition could be materially adversely affected. In addition, we may not be
successful in integrating acquisitions or the businesses we acquire may not perform as well as we expect. While our acquisitions
to date have not caused major disruptions in our business, any future failure to manage and successfully integrate acquired
businesses could materially adversely affect our business, results of operations, and financial condition. Acquisitions involve
numerous risks, including the following:  difficulties in integrating and managing the combined operations, technology
platforms, or offerings of the acquired companies and realizing the anticipated economic, operational, and other benefits in a
timely manner, which could result in substantial costs and delays, and failure to execute on the intended strategy and synergies;
« failure of the acquired businesses to achieve anticipated revenue, earnings, or cash flow; ¢ diversion of management’ s
attention or other resources from our existing business; ¢ our inability to maintain the key customers, business relationships,
suppliers, and brand potential of acquired businesses; * uncertainty of entry into businesses or geographies in which we have
limited or no prior experience or in which competitors have stronger positions; * unanticipated costs associated with pursuing
acquisitions or greater than expected costs in integrating the acquired businesses; ¢ responsibility for the liabilities of acquired
businesses, including those that were not disclosed to us or exceed our estimates, such as liabilities arising out of the failure to
maintain effective data protection and privacy controls, and liabilities arising out of the failure to comply with applicable laws
and regulations, including tax laws; ¢ difficulties in or costs associated with assigning or transferring to us or our subsidiaries the
acquired companies’ intellectual property or its licenses to third- party intellectual property; ¢ inability to maintain our culture
and values, ethical standards, controls, procedures, and policies; ¢ challenges in integrating the workforce of acquired companies
and the potential loss of key employees of the acquired companies; * challenges in integrating and auditing the financial
statements of acquired companies that have not historically prepared financial statements in accordance with GAAP; and ¢
potential accounting charges to the extent goodwill and intangible assets recorded in connection with an acquisition, such as
trademarks, customer relationships, or intellectual property, are later determined to be impaired and written down in value. If we
do not adequately protect our intellectual property and our data,our business,results of operations,and financial condition could
be materially adversely affected. We hold a broad collection of intellectual property rights,including those related to our
brand;certain content and design elements on our platform;our code and our data;inventions and processes related to our
platform,services,and research and development efforts;an extensive repository of wholly- owned audio and visual
assets;marketing and promotional concepts and materials;a collection of editorial content;and certain entertainment- related
assets.This includes registered domain names,registered and unregistered trademarks,service marks,and copyrights,patents,and
patent applications,trade secrets,licenses of intellectual property rights of various kinds,and other forms of intellectual property
rights in the United States and in a number of countries around the world.In addition,to further protect our proprietary
rights,from time to time we have purehased-acquired or licensed patents,trademarks,domain name registrations,and copyrights
from third parties.In the future we may acquire or license additional patents or patent portfolios,or other intellectual property
assets and rights from third parties,which could require significant cash expenditures.We rely on a combination of




trademark,patent,copyright,and trade secret laws,international treaties,our terms of service,other contractual provisions,user
policies,restrictions on disclosure,technological measures,and confidentiality and inventions assignment agreements with our
employees and consultants to protect our intellectual property assets from infringement and misappropriation.Our pending and
future trademark,patent,and copyright applications may not be approved.Furthermore,effective intellectual property protection
may not be available in every country in which we operate or intend to operate our business.There can be no assurance that
others will not offer technologies,products,services,features,or concepts that are substantially similar to ours and compete with
our business,or copy or otherwise obtain,disclose and / or use our brand,content,design elements,creative,editorial,and
entertainment assets,or other proprietary information without authorization.We may be unable to prevent third parties from
seeking to register,acquire,or otherwise obtain trademarks,service marks,domain names,or social media handles that are similar
to,infringe upon or diminish the value of our trademarks,service marks,copyrights,and our other proprietary rights.Third parties
have also obtained or misappropriated certain of our data through website scraping,robots,or other means to launch copycat
sites,aggregate our data for their internal use,or to feature or provide our data through their respective websites,and / or launch
businesses monetizing this data. While we routinely employ technological and legal measures in an attempt to divert,halt,or
mitigate such operations,we may not always be able to detect or halt the underlying activities as technologies used to accomplish
these operations continue to rapidly evolve.Our intellectual property assets and rights are essential to our business.If the
protection of our proprietary rights and data is inadequate to prevent unauthorized use or misappropriation by third parties,the
value of our brand and other intangible assets may be diminished and competitors may be able to mimic our
technologies,offerings,or features or methods of operations more cffectively mimte-onr-teehnologies;offerings;or-featares-or
methods-ef-operations- Even if we do detect violations or misappropriations and decide to enforce our rights,litigation may be
necessary to enforce our rights,and any enforcement efforts we undertake could be time- consuming and expensive,could divert
our management’ s attention,and may result in a court determining that certain of our intellectual property rights are
unenforceable.If we fail to protect our intellectual property and data in a cost- effective and meaningful manner,our competitive
standing could be harmed;our Hosts,guests,other consumers,and corporate and community partners could devalue the content of
our platform;and our brand,reputation,business,results of operations,and financial condition could be materially adversely
affected. We have been,and may in the future be,subject to claims that we or others violated certain third- party intellectual
property rights,which,even where meritless,can be costly to defend and could materially adversely affect our business,results of
operations,and financial condition.The Internet and technology industries are characterized by significant creation and protection
of intellectual property rights and by frequent litigation based on allegations of infringement,misappropriation,or other violations
of such intellectual property rights. There may be intellectual property rights held by others,including issued or pending
patents,trademarks,and copyrights,and applications of the foregoing,that they allege cover significant aspects of our
platform,technologies,content,branding,or business methods.Moreover,companies in the Internet and technology industries are
frequent targets of practicing and non- practicing entities seeking to profit from royalties in connection with grants of
licenses.Like many other companies in the Internet and technology industries,we sometimes enter into agreements which
include indemnification provisions related to intellectual property which can subject us to costs and damages in the event of a
claim against an indemnified third party. We have received in the past,and may receive in the future,communications from third
parties,including practicing and non- practicing entities,claiming that we have infringed,misused,or otherwise misappropriated
their intellectual property rights,including alleged patent infringement. Additionally,we have been,and may in the future
be,involved in claims,suits,regulatory proceedings,and other proceedings involving alleged infringement,misuse,or
misappropriation of third- party intellectual property rights,or relating to our intellectual property holdings and rights. While a
number of the infringement claims raised against us have been based on our use or implementation of third- party technologies
for which those third parties have been required to defend against the claims on our behalf and indemnify us from
liability,intellectual property claims against us,regardless of merit,could be time consuming and expensive to litigate or
settle,and could divert our management’ s attention and other resources.Claims involving intellectual property could subject us
to significant liability for damages and could result in our having to stop using certain technologies,content,branding,or business
methods found to be in violation of another party”’ s rights. We might be required or may opt to seek a license for rights to
intellectual property held by others,which may not be available on commercially reasonable terms,or at all. Even if a license is
available,we could be required to pay significant royalties,which would increase our operating expenses.We may also be
required to develop alternative non- infringing technology,content,branding,or business methods,which could require significant
effort and expense and make us less competitive. Any of these results could materially adversely affect our ability to compete
and our business,results of operations,and financial condition. We-may-As we introduce new offerings or changes to existing
offerings or make other business changes, which may inetading-include irarcas where we currently do not compete, swhieh-we
could increase our exposure to patent,copyright,trademark,and other intellectual property rights claims from competitors,other
practicing entities,and non- practicing entities.Similarly,our exposure to risks associated with various intellectual property
claims may increase as a result of acquisitions of other companies.Third parties may make infringement and similar or related
claims after we have acquired a company or technology that had not been asserted prior to the acquisition.Our use of third -
party open source software and our open source contributions could adversely affect our ability to offer or protect our platform
and services and subject us to costly litigation and other disputes.We have in the past incorporated and may in the future
incorporate certain open source software into our code base as we continue to develop our platform and services.Open source
software is licensed by its authors or owners under open source licenses,which in some instances may subject us to certain
unfavorable conditions,including requirements that we offer our products that incorporate the open source software for no
cost,that we make publicly available the source code for any modifications or derivative works we create based
upon,incorporating or using the open source software,or that we license such modifications or derivative works under the terms
of the particular open source license.In addition,the use of third- party open source software could expose us to greater risks than



the use of third- party commercial software to the extent open- source licensors do not provide warranties or controls on the
functionality or origin of the software equivalent to those provided by third- party commercial software providers.We also
license to others some of our software through open source projects.Open sourcing our own software requires us to make the
source code publicly available,and therefore can limit our ability to protect our intellectual property rights with respect to that
software.From time to time,companies that use open source software have faced claims challenging the use of open source
software or compliance with open source license terms.Furthermore,there is an increasing number of open- source software
license types,almost none of which have been tested in a court of law,resulting in a dearth of guidance regarding the proper legal
interpretation of such licenses.We could be subject to suits by parties claiming ownership of what we believe to be open source
software or claiming noncompliance with open source licensing terms.Inadvertent use of open source software can occur in
software development in the Internet and technology industries.Such inadvertent use of open source software could expose us to
claims of non- compliance with the applicable terms of the underlying licenses,which could lead to unforeseen business
disruptions,including being restricted from offering parts of our product which incorporate the software,being required to
publicly release proprietary source code,being required to re- engineer parts of our code base to comply with license terms,or
being required to extract the open source software at issue.Our exposure to these risks may be increased as a result of evolving
our core source code base,introducing new offerings,integrating acquired- company technologies,or making other business
changes,including in areas where we do not currently compete.Any of the foregoing could adversely impact the value or
enforceability of our intellectual property,and materially adversely affect our business,results of operations,and financial
condition. We-have-eperations-in-The value of our equity investments in private companies could decline, which could
materially adversely affect our results of operations and financial condition. Our equity investments in private companies where
we do not have the ability to exercise significant influence are accounted for using the measurement alternative. Such
investments are carried at cost, less any impairments, and are adjusted for subsequent observable price changes, with such
changes in value recognized in other income (expense), net in our consolidated statements of operations. Additionally, for our
equity investments in private companies where we have the ability to exercise significant influence, but not control, we record
our proportionate share of net income or loss in other income (expense), net in our consolidated statements of operations. The
financial statements provided by these companies are often unaudited. Our investments in private companies are inherently risky
-and can ineluding-include investments in carly- stage companies with limited cash to support their operations and companies
whose results are negatively impacted by downturns in the travel industry. The companies in which we invest include early-
stage companies that may still be developing products and services with limited cash to support the development, marketing, and
sales of their products. Further, our ability to liquidate such investments is typically dependent on a liquidity event, such as a
public offering or acquisition, as no public market currently exists for the securities held in the investees. Valuations of
privately- held companies are inherently complex and uncertain due to the lack of a liquid market for the securities of such
companies. If we determine that any of our investments in such companies have experienced a decline in value, we will
recognize an expense to adjust the carrying value to its estimated fair value. Negative changes in the estimated fair value of
private companies in which we invest could have a material adverse effect on our results of operations and financial condition. If
we do not adequately protect our...... of operations, and financial condition. Our focus on the long- term best interests of our
eompany-Company and our consideration of all of our stakeholders, including our Hosts, guests, the communities in which we
operate, employees, shareholders, and other stakeholders that we may identify from time to time, may conflict with short- or
medium- term financial interests and business performance, which may negatively impact the value of our Class A common
stock. We believe that focusing on the long- term best interests of our eempany-Company and our consideration of all of our
stakeholders, including our Hosts, guests, the communities in which we operate, employees, shareholders, and other
stakeholders we may identify from time to time, is essential to the long- term success of our eempany-Company and to long-
term shareholder value. Therefore, we have made decisions, and may in the future make decisions, that we believe are in the
long- term best interests of our eempany-Company and our shareholders, even if such decisions may negatively impact the
short- or medium- term performance of our business, results of operations, and financial condition or the short- or medium- term
performance of our Class A common stock. Our commitment to pursuing long- term value for the eempany-Company and our
shareholders, potentially at the expense of short- or medium- term performance, may materially adversely affect the trading
price of our Class A common stock, including by making owning our Class A common stock less appealing to investors who
are focused on returns over a shorter time horizon. Our decisions and actions in pursuit of long- term success and long- term
shareholder value, which may include changes to our platform to enhance the experience of our Hosts, guests, and the
communities in which we operate, including by improving the trust and safety of our platform, changes in the manner in which
we deliver community support, investing in our relationships with our Hosts, guests, and employees, investing in and
introducing new products and services, or changes in our approach to working with local or national jurisdictions on laws and
regulations governing our business, may not result in the long- term benefits that we expect, in which case our business, results
of operations, and financial condition, as well as the trading price of our Class A common stock, could be materially adversely
affected. Risks Related to Ownership of Our Class A Common Stock Our share price has been, and may continue to be, volatile,
and the value of our Class A common stock may decline. The market price of our Class A common stock has been, and may
continue to be, volatile and could be subject to wide fluctuations in response to the risk factors described in this Annual Report
on Form 10- K, and others beyond our control, including: * actual or anticipated fluctuations in our revenue or other operating
metrics; ¢ our actual or anticipated operating performance and the operating performance of our competitors; * changes in the
financial projections we provide to the public or our failure to meet these projections; ¢ failure of securities analysts to initiate or
maintain coverage of us, changes in financial estimates by any securities analysts who follow our eempany-Company , or our
failure to meet the estimates or the expectations of investors; * any major change in our board of directors, management, or key
personnel; * the economy as a whole and market conditions in our industry; ¢ rumors and market speculation involving us or



other companies in our industry; * announcements by us or our competitors of significant innovations, new products, services,
features, integrations, or capabilities, acquisitions, strategic investments, partnerships, joint ventures, or capital commitments;
the legal and regulatory landscape and changes in the application of existing laws or adoption of new laws that impact our
business, Hosts, and / or guests, including changes in short- term occupancy and tax laws; ¢ legal and regulatory claims,
litigation, or pre- litigation disputes and other proceedings;  the COVID-—9-pandemte-and-its-impact of pandemics, epidemics,
or other health emergencies on the travel and accommodations industries; * other events or factors, including those resulting
from war, incidents of terrorism, or responses to these events; and ¢ sales or expected sales of our Class A common stock by us,
our officers, directors, principal stockholders, and employees. In addition, stock markets, and the trading of travel companies’
and technology companies’ stocks in particular, have experienced significant price and volume fluctuations that have affected
and continue to affect the market prices of equity securities of many companies. Stock prices of many companies, including
travel companles and technology companles have fluctuated i in a manner often unrelated to the operating performance of those

RE-AS-8 ; ompanies. In the past, stockholders
have 1nst1tuted securities class action htlgat1on follow1ng perrods of stock Volat1hty If we were to become involved in securities
litigation, it could subject us to substantial costs, divert resources and the attention of management from our business, and
materially adversely affect our business, results of operations, and financial condition. The multi- series structure of our common
stock has the effect of concentrating voting control with certain holders of our common stock 1nclud1ng our drrectors executive
officers, and 5 % stockholders, and their respective affiliates ;-w
eapital-stoelas-ef Deeember31+;2022-. This ownership will limit or preclude other stockholders abrhty to 1nﬂuence corporate
matters, including the election of directors, amendments of our organizational documents, and any merger, consolidation, sale of
all or substantially all of our assets, or other major corporate transaction requiring stockholder approval. Our Class A common
stock has one vote per share, our Class B common stock has 20 votes per share, our Class C common stock has no votes per
share, and our Class H ‘common stock has no votes per share ; s-Cle

eutstaﬂd-l—ng—eapﬁa-l—stoel&Because of the 20 to- one voting ratro between our Class B and Class A common stock the holders
of our Class B common stock collectively continue to control a significant percentage of the combined voting power of our
common stock and therefore are able to control all matters submitted to our stockholders for approval until all such outstanding
shares of Class B common stock have converted into shares of our Class A common stock. Furthermore, our founders, who
collectively hetd-hold a majority 73—9-%-of the voting power of our outstanding capital stock as-efDeeember3+-2022-, are
party to a Voting Agreement under which each founder and his affiliates and certain other entities agree to vote their shares for
the election of each individual founder to our board of directors. We and each of our founders are party to a Nominating
Agreement under which we and the founders are required to take certain actions to include the founders in the slate of nominees
nominated by our board of directors for the applicable class of directors, include them in our proxy statement, and solicit proxies
or consents in favor of electing each founder to our board of directors. This concentrated control will limit or preclude your
ability to influence corporate matters for the foreseeable future, including the election of directors, amendments of our
organizational documents, and any merger, consolidation, sale of all or substantially all of our assets, or other major corporate
transaction requiring stockholder approval. In addition, this may prevent or discourage unsolicited acquisition proposals or
offers for our capital stock that stockholders may believe are in their best interest. Future transfers by holders of Class B
common stock will generally result in those shares converting to Class A common stock, subject to limited exceptions, such as
certain transfers effected for estate planning purposes or transfers among our founders, if all of our founders agree to such
transfers. Each share of our Class B common stock is convertible at any time at the option of the Class B holder into one share
of Class A common stock. The conversion of Class B common stock to Class A common stock will have the effect, over time,
of increasing the relative voting power of those holders of Class B common stock who retain their shares in the long term. As a
result, it is possible that one or more of the persons or entities holding our Class B common stock could gain significant voting
control as other holders of Class B common stock sell or otherwise convert their shares into Class A common stock. In addition,
the conversion of Class B common stock to Class A common stock would dilute holders of Class A common stock in terms of
voting power within the Class A common stock. In addition, any future issuances of common stock would be dilutive to holders
of Class A common stock. For example, because our Class C common stock carries no voting rights (except as otherwise
required by law), if we issue Class C common stock in the future, the holders of Class B common stock may be able to elect all
of our directors and to determine the outcome of most matters submitted to a vote of our stockholders for a longer period of time
than would be the case if we issued Class A common stock rather than Class C common stock in such transactions. Further,
each outstanding share of Class H common stock will convert into a share of Class A common stock on a share- for- share basis
upon the sale of such share of Class H common stock to any person or entity that is not our subsidiary, which would dilute
holders of Class A common stock in terms of voting power within the Class A common stock. Our multi- series structure may
have a material adverse effect on the market price of our Class A common stock. Our multi- series structure may result in a
lower or more volatile market price of our Class A common stock, #radverse publicity, or other adverse consequences. For
example, eeﬁatn—rndeaepfeﬁdefs—sueh—as—s & P Dow Jones had prev1ously restricted the ;have-annotneedrestrietionson
ineluding— inclusion of companies with multiple- class share structures in certain of their indices, including the S & P 500,
although the S & P Dow Jones has revised this position and now includes companies with multiple- class share structures
in their indices . Aeeordingly-Nonetheless , the multi- series structure of our common stock could makes— make us ineligible
for inclusion in certain indices and, as a result, mutual funds, exchange- traded funds, and other investment vehicles that attempt



to passively track those indices may not invest in our Class A common stock. It Fhese-pohietes-arerelativelynew-and-it-is
unclear what effect, if any, they-wit-such policies and restrictions could have on the valuations of publicly- traded companies
excluded from such indices, but it is possible that they may depress valuations, as compared to similar companies that are
included. Because of the multi- class structure of our common stock, we may witHikely-be excluded from certain indices and
we cannot assure that other stock indices will not take similar actions. Given the sustained flow of investment funds into passive
strategies that seek to track certain indices, exclusion from certain stock indices would likely preclude investment by many of
these funds and could make our Class A common stock less attractive to other investors. As a result, the market price of our
Class A common stock could be adversely affected. Future sales and issuances of our Class A common stock #-or rights to
purchase our Class A common stock, including pursuant to our equity incentive plans, or the-other publie-market-equity
securities or securities convertible into our Class A common stock, could result in additional dilution of the percentage
ownership of our stockholders and could cause eurshare-the stock price of our Class A common stock to fal-decline . Sales
or issuances of a substantial number of shares of our Class A common stock , other series of common stock, convertible
securities, or other equity securities, including preferred securities, in the public market, or the perception that these sales or
issuances might occur in large quantities, could cause the market price of our Class A common stock to decline , could
materially dilute investors, and could impair our ability to raise capital through the sale of additional equity securities. As of
December 31, 26222023 | we had 437. 8 million 468,288,514 -shares of Class A common stock issued and outstanding, 199.
8 million 222,-694,-84+Fsharcs of Class B common stock Issued and outstanding, no shares of Class C common stock issued or
outstanding, and 9 . 2 million ;266;-680-shares of Class H common stock issued and none outstanding. Certain holders of
shares of our common stock, options to purchase shares of our common stock, and warrants to purchase shares of our common
stock have rights, subject to some conditions, to require us to file registration statements for the public resale of the Class A
common stock issuable upon conversion of such shares or to include such shares in registration statements that we may file for
us or other stockholders. Any registration statement we file to register additional shares, whether as a result of registration rights
or otherwise, could cause the market price of our Class A common stock to dechne or be Volatlle Moreover new investors in
subsequent transactions could gain rights prev bility-as-eas d-by-rettreome , preferences
eperating-ineome-, and privileges senior to those of holders of et-our Adjusfed—E-B-I—’l“—BﬁClass A common stock
Additionallysstoel=Stock - based compensation expense related to restricted stock units (“ RSUs ) and other equity awards will
continue to be a significant expense in future periods.In addition,in the first quarter of 2022,we began using corporate cash to
make required tax withholding payments associated with the vesting of employee RSUs and withhold a corresponding number
of shares from employees.We anticipate that we will spend substantial funds to satisfy tax withholding and remittance
obligations when swesettfe-employee RSUs vest and settle . Adtheungh-we-hadpesitive Adjusted EBIFBA-ef$-Further, as of
December 31, 26222023 , we had 22-7 . 8-2 million options outstanding and 34-30 . 4-3 million shares of Class A common
stock issuable upon vesting of outstanding RSUs, which have been registered on Form S- 8 under the Securities Act. These
shares can be freely sold in the public market upon issuance, subject to applicable vesting requirements, compliance by affiliates
with Rule 144, and other restrictions provided under the terms of the applicable plan and / or the award agreements entered into
with participants. In addition, we have filed a-registrationstatement-and may in the future file registration statements covering
shares of our common stock issued pursuant to our equity incentive plans permitting the resale of such shares by non- affiliates
in the public market without restriction under the Securities Act and the sale by affiliates in the public market subject to
compliance with the resale provisions of Rule 144. Sales, short sales, or hedging transactions involving our equity securities,
whether or not we believe them to be prohibited, could adversely affect the price of our Class A common stock. In November
2020, we issued 9 . 2 million ;-206;,-609-shares of our Class H common stock to our Host Endowment Fund and we have
announced our intention to donate 400, 000 shares of our Class A common stock to a charitable foundation, each of which has
resulted or will result in substantial dilution to our existing stockholders. We may issue our shares of common stock or securities
convertible into our common stock from time to time in connection with financings, acquisitions, investments, or otherwise. Any
such issuance and any issuance of Class A common stock upon the conversion of Class B or Class H common stock could result
in substantlal dllutlon to our existing stockholders and cause the trading price of our Class A common stock to decline. See-alser

pﬂe&ef—eu%@lass—A—eemmeﬁ-sfeelﬁe—deehﬂeiWe cannot guarantee that our share repurchase program will be utilized to the
full value approved or that it will enhance long- term stockholder Value Our I-n—l’rttg-ust%@%%,—etu“Beafd—board of directors has

authorized a-share-management to repurchase shares
common stock at management’ s discretion. g -SHa
bithen—Share repurchases may be made through a Varlety of methods, Wthh may include open market purchases, prlvately
negotiated transactions, block trades or accelerated share repurchase transactions or by any combination of such methods. Any
such repurchases will be made from time to time subject to market and economic conditions, applicable legal requirements and
other relevant factors. The manner, timing and amount of any share repurchases may fluctuate and will be determined by us
based on a variety of factors, including the market price of our common stock, our priorities for the use of cash to support our
business operations and plans, general business and market conditions, tax laws, and alternative investment opportunities, all of
which may be further impacted by macroeconomic conditions and factors, including rising interest rates, and inflation, global
conflicts, and public health crises the-engeing-COVID-—9-pandemte-. Our share repurchase program autherization
authorizations dees-do not have an expiration date nor deesit-do they obligate us to acquire any specific number or dollar
value of shares. Our share repurchase program-programs may be modified, suspended or terminated at any time, which may
result in a decrease in the trading prices of our Class A common stock. Additionally, the Inflation Reduction Act of 2022




introduced a 1 % excise tax on share repurchases, which would increase the costs associated with repurchasing shares of our
common stock. Even if our share repurchase pregram-programs is-are fully implemented, #they may not enhance long- term
stockholder value or may not prove to be the best use of our cash. Share repurchases could have an impact on our share trading
prices, increase the volatility of the price of our Class A common stock, or reduce our available cash balance such that we will
be required to seek financing to support our operations. Under our restated certificate of incorporation, we are authorized to issue
2, 000, 000, 000 shares of Class C common stock. Any future issuance of Class C common stock may have the effect of further
concentrating voting control in our Class B common stock, including the Class B common stock held by our founders, and may
discourage potential acquisitions of our business, and could have an adverse effect on the trading price of our Class A common
stock. Under our restated certificate of incorporation, we are authorized to issue 2, 000, 000, 000 shares of Class C common
stock. Although we have no current plans to issue any shares of Class C common stock, we may in the future issue shares of
Class C common stock for a variety of corporate purposes, including financings, acquisitions, investments, and equity incentives
to our employees, consultants, and directors. Our authorized but unissued shares of Class C common stock are available for
issuance with the approval of our board of directors without stockholder approval, except as may be required by the Listing
Rules of The Nasdaq Stock Market LLC (“ Nasdaq ™). Because the Class C common stock carries no voting rights (except as
otherwise required by law), is not convertible into any other capital stock, and is not listed for trading on an exchange or
registered for sale with the SEC, shares of Class C common stock may be less liquid and less attractive to any future recipients
of these shares than shares of Class A common stock, although we may seek to list the Class C common stock for trading and
register shares of Class C common stock for sale in the future. In addition, because our Class C common stock carries no voting
rights (except as otherwise required by law), if we issue shares of Class C common stock in the future, the holders of our Class
B common stock, including our founders who are parties to a Nominating Agreement and a Voting Agreement, may be able to
elect all of our directors and to determine the outcome of most matters submitted to a vote of our stockholders for a longer
period of time than would be the case if we issued Class A common stock rather than Class C common stock in such
transactions. This concentrated control could delay, defer, or prevent a change of control, merger, consolidation, takeover, or
other business combination involving us that stockholders may otherwise support, and could allow us to take actions that some
of our stockholders do not view as beneficial, which could reduce the trading price of our Class A common stock. Furthermore,
this concentrated control could also discourage a potential investor from acquiring our Class A common stock due to the limited
voting power of such stock relative to the Class B common stock and might harm the trading price of our Class A common
stock. In addition, if we issue shares of Class C common stock in the future, such issuances would have a dilutive effect on the
economic interests of our Class A and Class B common stock. Any such issuance of Class C common stock could also cause
the trading price of our Class A common stock to decline. If securities or industry analysts do not publish research or publish
unfavorable research about our business, our stock price and trading volume could decline. The trading market for our Class A
common stock is influenced by the-research and reports that industry or securities analysts publish about us or our business. If
one or more of these analysts ceases coverage of our eempany-Company or fails to publish reports on us regularly, we could
lose visibility in the financial markets, which in turn could cause our stock price or trading volume to decline. Moreover, if our
operating results do not meet the expectations of the investor community, one or more of the analy%ts who cover our eempaty
Company may Change their reeommendatronq regardlng our eefnp&ny—Company and our stock prrce Could dechne —Future

s’eeelﬁe—a—eh&ﬂtab-}e—feuﬂd&ﬁeﬁ— We do not 1ntend to pay dividends for the foreseeable future. Conqequently, any gains from an
investment in our Class A common stock will likely depend on whether the price of our Class A common stock increases. We
have only paid one dividend in our history and do not intend to pay any dividends on our Class A common stock in the
foreseeable future. We anticipate that we will retain all of our future earnings for use in the operation and growth of our business
and for general corporate purposes. Any determination to pay dividends in the future will be at the discretion of our board of
directors. Accordingly, investors must rely on sales of their Class A common stock after price appreciation, which may never

occur, as the only way to reahze any future gains on their 1nve€tments Fuﬁhefmefereﬂﬁefedﬁ—z%gfeemeﬂt—eeﬂtams—neg&ﬁve

contained in our restated Certlﬁcate of'i 1nc0rp0rat10n and amended and reqtated bylaws as well as provisions of Delaware law
could impair a takeover attempt. Our restated certificate of incorporation and amended and restated bylaws contain , and
Delaware law contains , provisions which could have the effect of rendering more difficult, delaying, or preventing an



acquisition deemed undesirable by our board of directors. These provisions provide for the following: ¢ a multi- series structure
which provides our holders of Class B common stock with the ability to significantly influence the outcome of matters requiring
stockholder approval, even if they own significantly less than a majority of the shares of our outstanding Class A common
stock, Class B common stock, Class C common stock, and Class H common stock; ¢ a classified board of directors with three-
year staggered terms, who can only be removed for cause, which may delay the ability of stockholders to change the
membership of a majority of our board of directors; * no cumulative voting in the election of directors, which limits the ability of
minority stockholders to elect director candidates;  the exclusive right of our board of directors to set the size of the board of
directors and to elect a director to fill a vacancy, however occurring, including by an expansion of the board of directors, which
prevents stockholders from being able to fill vacancies on our board of directors; ¢ the ability of our board of directors to
authorize the issuance of shares of preferred stock and to determine the price and other terms of those shares, including voting or
other rights or preferences, without stockholder approval, which could be used to significantly dilute the ownership of a hostile
acquiror; « the ability of our board of directors to alter our amended and restated bylaws without obtaining stockholder approval;
« in addition to our board of director’ s ability to adopt, amend, or repeal our amended and restated bylaws, our stockholders may
adopt, amend, or repeal our amended and restated bylaws only with the affirmative vote of the holders of at least 66 2 / 3 % of
the voting power of all our then- outstanding shares of capital stock; ¢ the required approval of (i) at least 66 2 / 3 % of the
voting power of the outstanding shares of capital stock entitled to vote generally in the election of directors, voting together as a
single class, to adopt, amend, or repeal certain provisions of our restated certificate of incorporation and (ii) for so long as any
shares of Class B common stock are outstanding, the holders of at least 80 % of the shares of Class B common stock
outstanding at the time of such vote, voting as a separate series, to adopt, amend, or repeal certain provisions of our restated
certificate of incorporation; « the ability of stockholders to act by written consent only as long as holders of our Class B common
stock hold at least 50 % of the voting power of our capital stock; ¢ the requirement that a special meeting of stockholders may be
called only by an officer of our eempany-Company pursuant to a resolution adopted by a majority of our board of directors then
in office or the chairperson of our board; * advance notice procedures that stockholders must comply with in order to nominate
candidates to our board of directors or to propose matters to be acted upon at a stockholders’ meeting, which may discourage or
deter a potential acquiror from conducting a solicitation of proxies to elect the acquiror’ s own slate of directors or otherwise
attempting to obtain control of us; and e the limitation of liability of, and provision of indemnification to, our directors and
officers. These provisions, alone or together, could delay or prevent hostile takeovers and changes in control or changes in our
management. As a Delaware corporation, we are also subject to provisions of Delaware law, including Section 203 of the
General Corporation Law of the State of Delaware (the “ Delaware General Corporation Law ), which prevents some
stockholders holding more than 15 % of our outstanding common stock from engaging in certain business combinations without
approval of the holders of substantially all of our outstanding common stock. Any provision of our certificate of incorporation,
bylaws or Delaware law that has the effect of delaying or deterring a change in control could limit the opportunity for our
stockholders to receive a premium for their shares of our common stock, and could also affect the price that some investors are
willing to pay for our common stock. Claims for indemnification by our directors and officers may reduce our available funds to
satisfy successful third- party claims against us and may reduce the amount of money available to us. Our restated certificate of
incorporation and amended and restated bylaws provide that we will indemnify our directors and officers who are , or are
threatened to be , made a party to or otherwise involved in an action, suit or proceeding by reason of the fact of their service to
the eempany-Company , in each case to the fullest extent permitted by Delaware law. In addition, as permitted by Section 145
of the Delaware General Corporation Law, our amended and restated bylaws and / or our indemnification agreements that we
have entered or intend to enter into with our directors and officers and certain other employees provide that: « we will indemnify
our directors and officers to the fullest extent permitted by Delaware law. Delaware law provides that a corporation may
indemnify such person if such person acted in good faith and in a manner such person reasonably believed to be in or not
opposed to the best interests of the registrant and, with respect to any criminal proceeding, had no reasonable cause to believe
such person’ s conduct was unlawful; « under certain circumstances we are required to advance expenses, as incurred, to our
directors and officers in connection with defending a proceeding in advance of its final disposition, except that our obligation to
provide advancement to such directors or officers is contingent upon their agreement to repay such advances if it is ultimately
determined that such person is not entitled to indemnification; « we may, in our discretion, (i) indemnify employees and agents
in those circumstances where indemnification is permitted by applicable law, and (ii) advance expenses, as incurred, to our
employees and agents in connection with defending a proceeding in advance of its final disposition, contingent on such
employees’ or agents’ agreement to repay such advances if it is ultimately determined that such person is not entitled to
indemnification; *« we are bound by any existing indemnification agreements for employees or agents; ¢ the rights conferred in
our amended and restated bylaws are not exclusive, and we are authorized to enter into indemnification agreements with our
directors, officers, employees, and agents and to obtain insurance to indemnify such persons; and * we may not retroactively
amend or repeal our amended and restated bylaws to reduce our indemnification or advancement obligations relating to any act
or omission occurring prior to the time of such amendment or repeal. While we have procured directors’ and officers’ liability
insurance policies, such insurance policies may not be available to us in the future at a reasonable rate, may not cover all
potential claims for indemnification, and may not be adequate to indemnify us for all liability that may be imposed. Our restated
certificate of incorporation and amended and restated bylaws provide for an exclusive forum in the Court of Chancery of the
State of Delaware for certain disputes between us and our stockholders, and that the federal district courts of the United States
will be the exclusive forum for the resolution of any complaint asserting a cause of action under the Securities Act , which
could limit our stockholders’ ability to obtain a favorable judicial forum for disputes with us or our directors, officers, or
other employees . Our restated certificate of incorporation and amended and restated bylaws provide, that: (i) unless we consent
in writing to the selection of an alternative forum, the Court of Chancery of the State of Delaware (or, if such court does not have



subject matter jurisdiction thereof, the federal district court of the State of Delaware) will, to the fullest extent permitted by law,
be the sole and exclusive forum for: (A-a ) any derivative action or proceeding brought on behalf of the eempany-Company , (
B-b ) any action asserting a claim for or based on a breach of a fiduciary duty owed by any of our current or former director,
officer, other employee, agent, or stockholder to the eempany-Company or our stockholders, including without limitation a
claim alleging the aiding and abetting of such a breach of fiduciary duty, (€-¢ ) any action asserting a claim against the
eompany-Company or any of our current or former director, officer, employee, agent, or stockholder arising pursuant to any
provision of the Delaware General Corporation Law or our certificate of incorporation or bylaws or as to which the Delaware
General Corporation Law confers jurisdiction on the Court of Chancery of the State of Delaware, or (B-d ) any action asserting
a claim related to or involving the eempany-Company that is governed by the internal affairs doctrine; (ii) unless we consent in
writing to the selection of an alternative forum, the federal district courts of the United States will, to the fullest extent permitted
by law, be the sole and exclusive forum for the resolution of any complaint asserting a cause of action arising under the
Securities Act, and the rules and regulations promulgated thereunder; (iii) any person or entity purchasing or otherwise acquiring
or holding any interest in shares of capital stock of the eempany-Company will be deemed to have notice of and consented to
these provisions; and (iv) failure to enforce the foregoing provisions would cause us irreparable harm, and we will be entitled to
equitable relief, including injunctive relief and specific performance, to enforce the foregoing provisions. Nothing in our
restated certificate of incorporation or amended and restated bylaws precludes stockholders that assert claims under the
Securities Exchange Act of 1934, as amended (the “ Exchange Act ”), from bringing such claims in federal court to the extent
that the Exchange Act confers exclusive federal jurisdiction over such claims, subject to applicable law. We believe these
provisions may benefit us by providing increased consistency in the application of Delaware law and federal securities laws by
chancellors and judges, as applicable, particularly experienced in resolving corporate disputes, efficient administration of cases
on a more expedited schedule relative to other forums and protection against the burdens of multi- forum litigation. If a court
were to find the choice of forum provision that is contained in our restated certificate of incorporation or amended and restated
bylaws to be inapplicable or unenforceable in an action, we may incur additional costs associated with resolving such action in
other jurisdictions, which could materially adversely affect our business, results of operations, and financial condition. For
example, Section 22 of the Securities Act creates concurrent jurisdiction for federal and state courts over all suits brought to
enforce any duty or liability created by the Securities Act or the rules and regulations thereunder. Accordingly, there is
uncertainty as to whether a court would enforce such a forum selection provision as written in connection with claims arising
under the Securities Act. The choice of forum provisions may limit a stockholder’ s ability to bring a claim in a judicial forum
that it finds favorable for disputes with us or any of our current or former directors, officers, other employees, agents, or
stockholders of the eempany-Company , which may discourage such claims against us or any of our current or former directors,
officers, other employees, agents, or stockholder of the eempany-Company and result in increased costs for investors to bring a
claim. General Risk Factors The value of our marketable securities could decline, which could adversely affect our results of
operations and financial condition. Our marketable securities portfolio includes various holdings, types, and maturities. Market
values of these investments can be adversely impacted by various factors, including liquidity in the underlying security, credit
deterioration, the financial condition of the credit issuer, foreign exchange rates, and changes in interest rates. Our marketable
securities, which we consider highly- liquid investments, are classified as available- for- sale and are recorded on our
consolidated balance sheets at their estimated fair value. Unrealized gains and losses on available- for- sale debt securities are
reported as a component of accumulated other comprehensive income (loss) in stockholders’ equity (deficit). Realized gains and
losses and other than- temporary impairments are reported within other income (expense), net #-on the consolidated statements
of operations. Our marketable equity securities with readily determinable fair values are measured at fair value on a recurring
basis with changes in fair value recognized within other income (expense), net #+on the consolidated statements of operations.
If the fair value of our marketable equity securities declines, our earnings will be reduced or losses will be increased.
Furthermore, our interest income from cash, cash equivalents, and our marketable securities are impacted by changes in interest
rates, and a decline in interest rates would adversely impact our interest income. We are subject to rules and regulations
established by the SEC and Nasdaq regarding our internal control over financial reporting. We may not complete needed
improvements to our internal control over financial reporting in a timely manner, or these internal controls may not be
determined to be effective, which may adversely affect investor confidence in our eempany-Company and, as a result, the value
of our Class A common stock and your investment. As a public reporting company, we are subject to the rules and regulations
established by the SEC and Nasdaq. These rules and regulations require, among other things, that we establish and periodically
evaluate procedures with respect to our internal control over financial reporting. Reporting obligations as a public company are
fikelyto-place a considerable strain on our financial and management systems, processes and controls, as well as on our
personnel, including senior management. In addition, as a public company, we are required to document and test our internal
control over financial reporting pursuant to Section 404 of the Sarbanes- Oxley Act so that our management can certify as to the
effectiveness of our internal control over financial reporting. In support of such certifications, we were required to document and
make significant changes and enhancements, including hiring additional personnel, to our internal control over financial
reporting. Likewise, our independent registered public accounting firm provided an attestation report on the effectiveness of our
internal control over financial reporting. We anticipate te-that we will continue investing significant resources to enhance and
maintain our financial and managerial controls, reporting systems, and procedures. If our management is unable to certify the
effectiveness of our internal controls, our independent registered public accounting firm is unable to express an unqualified
opinion on the effectiveness of our internal control over financial reporting, we identify or fail to remediate material weaknesses
in our internal controls, or we do not effectively or accurately report our financial performance to the appropriate regulators on a
timely basis, we could be subject to regulatory scrutiny and a loss of investor confidence, which could significantly harm our
reputation and our stock price, and materially adversely affect our business, results of operations, and financial condition. ef



eperations;and-finanetal-eonditton—\We face possible risks associated with natural disasters and extreme weather events (the
frequency and severity of which may be impacted by climate change),which may include more frequent or severe
storms,extreme temperatures and ambient temperature increases,hurricanes,flooding,rising sea levels,shortages of
water,droughts,and wildfires,any of which could have a material adverse effect on our business,results of operations,and
financial condition.We are subject to the risks associated with natural disasters and the physical effects of climate change,which
may include more frequent or severe storms,extreme weather events,extreme temperatures and ambient temperature
increases,hurricanes,flooding,rising sea levels,shortages of water,droughts,and wildfires (although it is currently impossible to
accurately predict the impact of climate change on the frequency or severity of these events),any of which could have a material
adverse effect on our business,results of operations,and financial condition. We,including through our Hosts,operate in certain
areas where the risk of natural or climate- related disaster or other catastrophic losses exists,and the occasional incidence of such
an event could cause substantial damage to us,our Hosts’ property or the surrounding area.For example,to the extent climate
change causes changes in weather patterns or an increase in extreme weather events,our coastal destinations could experience
increases in storm intensity and rising sea- levels causing damage to our Hosts’ properties and result in a reduced number of
listings in these areas.Other destinations could experience extreme temperatures and ambient temperature increases,shortages of
water,droughts,wildfires,and other extreme weather events that make those destinations less desirable or otherwise reduce the
desirability of travel .Climate change may also affect our business by increasing the cost of,or making unavailable,property
insurance on terms our Hosts find acceptable in areas most vulnerable to such events,increasing operating costs for our
Hosts,including the availability and cost of water or energy,and requiring our Hosts to expend funds as they seek to repair and
protect their properties in connection with such events.As a result of the foregoing and other climate- related issues,our Hosts
may decide to remove their listings from our platform.If we are unable to provide listings in certain areas due to climate
change,we may lose both Hosts and guests,which could have a material adverse effect on our business,results of operations,and
financial condition. We-may-expertenee-signifieant-[he failure to successfully implement and maintain accounting systems
could materially adversely impact our business, results of operations, and financial condition. We occasionally implement,
modify, retire and change our accounting systems. For example, we af&tn—t-he—pfeeess—e-ﬁtmp-}emenﬁﬂg-lmplemented anew
cloud- based enterprise resource planning system in 2023. Such transformations involve risk inherent in the conversion to a new
system, including loss of information and potential disruption to normal operations. These changes to our information
technology systems may be disruptive, take longer than desired, be more expensive than anticipated, be distracting to
management, or fail, causing our business and results of operations to suffer materially. Additionally, if our revenue and other
accounting or tax systems do not operate as intended or do not scale with anticipated growth in our business, the effectiveness of
our internal control over financial reporting could be adversely affected. Any failure to develop, implement, or maintain
effective internal controls related to our revenue and other accounting or tax systems and associated reporting could materially
adversely affect our business, results of operations, and financial condition or cause us to fail to meet our reporting obligations.
In addition, if we experience interruptions in service or operational difficulties with our revenue and other accounting or tax
systems, our business, results of operations, and financial condition could ;and-finanetal-eonditionrbe materially adversely
affected .We may raise additional capital in the future or otherwise issue equity,which could have a dilutive effect on existing
stockholders and adversely affect the market price of our common stock.If we require additional funding to support our
business, this additional funding may not be available on reasonable terms,or at all. We may from time to time issue additional
shares of common stock.As a result,our stockholders may experience immediate dilution.We may engage in equity or debt
financings to secure additional funds.If we raise additional funds through future issuances of equity or convertible debt
securities,our existing stockholders could suffer significant dilution,and any new equity securities we issue could have
rights,preferences,and privileges superior to those of holders of our Class A common stock.In addition,our stockholders will
experience additional dilution when option holders exercise their right to purchase common stock under our equity incentive
plans,when RSUs vest and settle,when we issue equity awards to our employees under our equity incentive plans,or when we
otherwise issue additional equity.Additionally,the terms of future debt agreements could include more restrictive
covenants,which could further restrict our business operations.There has been increased volatility in the financial and securities
markets,which has generally made access to capital less certain and increased the cost of obtaining new capital.Should we
require additional funding,we cannot be sure that additional financing will be available to us on reasonable terms,or at all.If we
cannot raise additional funds when we need them,our ability to continue to support our business and to respond to business
challenges would be significantly limited,and our business,results of operations,and financial condition would be materially
adversely affected. Our results of operations and financial condition could be materially adversely affected by changes in
accounting principles. The accounting for our business is subject to change based on the evolution of our business model,
interpretations of relevant accounting principles, enforcement of existing or new regulations, and changes in policies, rules,
regulations, and interpretations, of accounting and financial reporting requirements of the SEC or other regulatory agencies.
Adoption of a change in accounting principles or interpretations could have a significant effect on our reported results of
operations and could affect the reporting of transactions completed before the adoption of such change. It is difficult to predict
the impact of future changes to accounting principles and accounting policies over financial reporting, any of which could
adversely affect our results of operations and financial condition and could require significant investment in systems and
personnel. Avoiding regulation under the Investment Company Act may adversely affect our operations. The Investment
Company Act of 1940, as amended (the “ Investment Company Act ), contains substantive legal requirements that regulate the
manner in which “ investment companies ” are permitted to conduct their business activities. We currently conduct, and intend
to continue to conduct, our operations so that neither we nor any of our subsidiaries are required to register as an investment
company under the Investment Company Act. We are not engaged primarily, nor do we hold ourselves out as being engaged
primarily, in the business of investing, reinvesting, or trading in securities, and neither do we intend to own investment securities



with a combined value in excess of 40 % of the value, as determined by our board of directors, of our total assets, exclusive of U.
S. government securities and cash items, on an unconsolidated basis. We do, however, make minority investments in companies
and acquire other financial instruments from time to time that may be deemed investment securities. We expect to conduct our
operations such that the value of those investments will not rise to a level where we might be deemed an investment company,
but there can be no assurances that we will be successful in maintaining the required ratios without taking actions that may
adversely affect our operations. For example, to avoid being deemed an investment company we may be required to sell certain
of our assets and pay significant taxes upon the sale or transfer of such assets, which may have a material adverse effect on our
business, results of operations, and financial condition. 48



