
  

UNITED STATES
SECURITIES AND EXCHANGE COMMISSION

Washington, D.C. 20549
 

 

Form 8-K
 

 

CURRENT REPORT
Pursuant to Section 13 or 15(d)

of the Securities Exchange Act of 1934

Date of Report (Date of earliest event reported): December 1, 2021
 

 

Lyft, Inc.
(Exact name of registrant as specified in its charter)

 
 

 
Delaware  001-38846  20-8809830

(State or other jurisdiction 
of incorporation)  

(Commission 
File Number)  

(IRS Employer 
Identification No.)

185 Berry Street, Suite 5000
San Francisco, California 94107

(Address of principal executive offices, including zip code)

(844) 250-2773
(Registrant’s telephone number, including area code)

Not Applicable
(Former name or former address, if changed since last report)

 
 

Check the appropriate box below if the Form 8-K filing is intended to simultaneously satisfy the filing obligation of the registrant under any of the
following provisions:
 

☐ Written communications pursuant to Rule 425 under the Securities Act (17 CFR 230.425)
 

☐ Soliciting material pursuant to Rule 14a-12 under the Exchange Act (17 CFR 240.14a-12)
 

☐ Pre-commencement communications pursuant to Rule 14d-2(b) under the Exchange Act (17 CFR 240.14d-2(b))
 

☐ Pre-commencement communications pursuant to Rule 13e-4(c) under the Exchange Act (17 CFR 240.13e-4(c))

Securities registered pursuant to Section 12(b) of the Act:
 

Title of each class  
Trading 
Symbol  

Name of each exchange 
on which registered

Class A Common Stock, par value of $0.00001
per share  

LYFT
 

Nasdaq Global Select Market

Indicate by check mark whether the registrant is an emerging growth company as defined in Rule 405 of the Securities Act of 1933 (17 CFR §230.405) or
Rule 12b-2 of the Securities Exchange Act of 1934 (17 CFR §240.12b-2). Emerging growth company ☐

If an emerging growth company, indicate by check mark if the registrant has elected not to use the extended transition period for complying with any new or
revised financial accounting standards provided pursuant to Section 13(a) of the Exchange Act. ☐
 
  



Item 5.02. Departure of Directors or Certain Officers; Election of Directors; Appointment of Certain Officers; Compensatory Arrangements of
Certain Officers.

On December 2, 2021, Lyft, Inc. (the “Company”) announced the appointment of Elaine Paul as the Chief Financial Officer of the Company, effective
January 3, 2022 (the “Effective Date”). Ms. Paul will succeed Brian Roberts, the Company’s Chief Financial Officer who has resigned as an employee
effective December 1, 2021. Logan Green, the Company’s Chief Executive Officer, will serve as principal financial officer during the period between
Mr. Roberts’ departure and the Effective Date.

Mr. Roberts will serve as an advisor to the Company through June 1, 2022 to assist in the transition of his duties. Mr. Roberts’ departure is not the result of
any dispute or disagreement with the Company, its board of directors, or its management, or any matter relating to the Company’s operations, policies or
practices.

Ms. Paul, 54, has served as Chief Financial Officer and Vice President of Finance at Amazon Studios, a division of Amazon.com, Inc., an e-commerce
company, since July 2019. Prior to Amazon Studios, Ms. Paul served as Chief Financial Officer at Hulu, LLC, a streaming service company, from
November 2013 to July 2019. She served in various senior positions, including as Senior Vice President, Corporate Strategy, Business Development and
Technology at The Walt Disney Company, a global entertainment company, from 1994 to 2013. Ms. Paul holds a B.A. with Distinction in Economics and
History from Stanford University and an M.B.A. from Harvard Business School.

Paul Offer Letter

On November 26, 2021, the Company entered into an employment letter with Ms. Paul (the “Employment Letter”). The Employment Letter does not have a
specific term and provides that Ms. Paul’s employment will be at-will. Under the Employment Letter, the Company will pay Ms. Paul an annual base salary
of $450,000, which shall be subject to review and adjustment based upon the Company’s normal performance review practices.

In addition, pursuant to the Employment Letter, Ms. Paul will receive a signing bonus of $1,500,000. If prior to the twelve-month anniversary of the
Effective Date, Ms. Paul voluntarily terminates her employment, her employment is terminated as a result of death or disability or her employment is
terminated by the Company for Cause (as defined in the Severance Plan described below), she will be required to repay a pro rata portion (based upon the
number of months actually worked) of the gross amount of the signing bonus to the Company within ninety (90) days of the end of her employment. The
Company determined the size and terms of the sign-on bonus after considering such factors as it determined appropriate, including the value of the long-
term equity grants Ms. Paul will forfeit from her current employer upon joining the Company.

The Employment Letter provides that, subject to the approval of the Company’s board of directors or its authorized committee (the “Board”), the Company
will grant Ms. Paul an award of restricted stock units (“RSUs”) with a grant date value of approximately $16,000,000, which award shall vest as to 1/16th of
the total number of RSUs associated with the new hire award on the first quarterly vesting date (set at February 20, May 20, August 20 and November 20 of
each year) (“Quarterly Vesting Dates”) that occurs after Ms. Paul completes three (3) months of continuous service and as to 1/16th of the total number of
RSUs associated with the new hire award on each Quarterly Vesting Date thereafter, in all cases, subject to Ms. Paul’s continuous service with the
Company or its subsidiaries or affiliates from the grant date through the applicable Quarterly Vesting Date. The number of RSUs subject to the award is
calculated by dividing the value of the award by the 20-trading day trailing average closing price of a share of the Company’s Class A Common Stock,
ending on the last trading day preceding the Monday of the week of prior to the date Ms. Paul commences employment with the Company, rounded down to
the nearest whole RSU, as determined by the Board. The award is expected to be made by no later than February 2022, assuming Board approval, and will
be subject to the terms and conditions of the Company’s 2019 Equity Incentive Plan (as may be amended by the Board) and the applicable form(s) of RSU
agreement.

Beginning in fiscal year 2023, Ms. Paul will be eligible to be considered for additional RSU grants based on her continued employment in good standing
with the Company, and at the sole discretion of the Board.

The Employment Letter also provides that Ms. Paul will be eligible to participate in the Company’s Executive Change in Control and Severance Plan (the
“Severance Plan”), a copy of which has been filed as Exhibit 10.6 to the Company’s Registration Statement on Form S-1 (File No. 333-229996), filed with
the Securities and Exchange Commission (the “SEC”) on March 1, 2019. Her participation level will be at the same level as other named executive officers
who are not Co-Founders. The terms and conditions of the Severance Plan are described in the Company’s proxy statement for the annual meeting of
stockholders filed with the SEC on April 28, 2021 under the caption “Potential Payments Upon Termination or Change of Control.”

In addition, Ms. Paul will receive reasonable expense assistance for commuting and corporate housing in the San Francisco Bay Area of up to a pre-tax
maximum of $200,000 per year in the aggregate.

Effective upon her appointment as Chief Financial Officer of the Company, Ms. Paul will be designated as an “officer” as such term is used within the
meaning of Section 16 of the Securities Exchange Act of 1934, as amended.



Ms. Paul will execute the Company’s standard form of indemnification agreement prior to the date she commences employment with the Company, a copy
of which has been filed as Exhibit 10.1 to the Company’s Registration Statement on Form S-1 (File No. 333-229996), filed with the SEC on March 1, 2019.

There are no other arrangements or understandings between Ms. Paul and any other persons pursuant to which Ms. Paul was appointed as
Chief Financial Officer of the Company. There are no family relationships between Ms. Paul and any director or executive officer of the Company, and she
has no direct or indirect material interest in any transaction required to be disclosed pursuant to Item 404(a) of Regulation S-K.

The foregoing summary of the Employment Letter is subject to, and qualified in its entirety by, the full text of the Employment Letter, which will be filed as
an exhibit to a subsequent periodic report filed with the SEC.

Roberts Transition Agreements

As part of his transition, on December 1, 2021, the Company entered into a separation agreement with Mr. Roberts (the “Separation Agreement”) pursuant
to which he will receive a cash payment in the amount of $75,000 in exchange for a release of claims. In addition, Mr. Roberts entered into a consulting
agreement with the Company (the “Consulting Agreement”) pursuant to which Mr. Roberts will provide transition services to the Company following his
departure until June 1, 2022, unless earlier terminated (the “Consulting Term”). In exchange for Mr. Roberts’ services, his outstanding equity awards will
continue to vest during the Consulting Term in accordance with the original vesting schedule, provided that he remains as a service provider to the
Company. Accelerated vesting was not provided. In addition, subject to Mr. Roberts executing and not revoking a supplemental release of claims with the
Company following the end of the Consulting Term, the post-termination exercise period of all of Mr. Roberts’ stock options, to the extent vested and
exercisable at the end of the Consulting Term, will be extended until the original maximum term of such stock options.

The foregoing summaries of the Separation Agreement and the Consulting Agreement are subject to, and qualified in their entirety by, the full text of such
agreements, which will be filed as exhibits to a subsequent periodic report filed with the SEC.

 
Item 9.01 Financial Statements and Exhibits.
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Exhibit 99.1

Lyft names Elaine Paul as new chief financial officer

Elaine Paul replaces Brian Roberts, who is stepping down but will remain an advisor to Lyft until June 2022.

San Francisco, California—December 2, 2021—Lyft today announced that Elaine Paul has been named chief financial officer, effective January 3, 2022.
Paul replaces Brian Roberts who is stepping down but will remain an advisor until June 2022 to assist with the transition.

“Elaine is a seasoned leader with a commanding record of driving growth in tech and consumer-facing industries. We’re excited to have her bring this
experience to Lyft,” said Lyft Co-Founder and CEO Logan Green. “Building the future of transportation requires new, disruptive approaches. Elaine has
made a career of thinking differently in established markets and knows how to create incredible value for both the business and our customers.”

Since 2019, Paul has served as CFO and VP of Finance for Amazon Studios with responsibility for portfolio and financial planning for Amazon’s global
slate of original film and television programming, studio operations, and Prime Video Marketing Finance. In addition to finance, her team included strategy,
business intelligence and advanced analytics.

Prior to joining Amazon, Paul was CFO of Hulu for six years. Before Hulu she spent 19 years at Disney in senior finance, strategy and business
development roles, including as SVP of Corporate Strategy, Business Development and Technology. She holds an MBA from Harvard Business School and
B.A. in Economics and History with Distinction from Stanford University.

“Lyft has an inspiring mission, a clear vision, and incredible growth opportunities. Logan and John are deeply committed to improving people’s lives with
the world’s best transportation and their passion is contagious,” said Elaine Paul. “I’m thrilled to join their high-performing team and contribute to Lyft’s
next phase of scale and innovation.”

Roberts has served as Lyft CFO since November 2014, helping guide the company through the IPO, and recently achieving Adjusted EBITDA profitability.

“Over the past seven years, Brian has made a huge contribution to Lyft. With his support and leadership, Lyft went public and reached Adjusted EBITDA
profitability — two critical milestones. Brian built high-performing teams, relentlessly championed new growth initiatives, and was instrumental in helping
us scale the business. We’re grateful to have had the opportunity to work with him, and for the lasting impact he has had,” added Green.

“It has been a privilege to have helped see Lyft through a period of tremendous growth and change, become a public company, and achieve a key
profitability milestone. I’m especially proud of the team I built, and the continuing strong impact the finance organization has on the business. I am excited
about Lyft’s transformation and optimistic about its future,” said Brian Roberts.



About Lyft

Lyft was founded in 2012 and is one of the largest transportation networks in the United States and Canada. As the world shifts away from car ownership to
transportation-as-a-service, Lyft is at the forefront of this massive societal change. Our transportation network brings together rideshare, bikes, scooters, car
rentals, transit and vehicle services all in one app. We are singularly driven by our mission: to improve people’s lives with the world’s best transportation.
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