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IGSB Internal Venture Fund III, LLC
C/O IGSB, INC.
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SANTA BARBARA, CA 93108
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IGSB Internal Venture Fund III, LLC, a California limited liability company, By: Investment
Group of Santa Barbara, LLC, By /s/ Kimberly Shea, attorney-in-fact for Timothy K. Bliss,
Member and Vice President
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Each share of Convertible Preferred Stock, irrespective of its Series, converted into 0.25 of a share of Class B Common Stock prior to the
consummation of the initial public offering (the "IPO") of AppFolio, Inc. (the "Company"). The Class B Common Stock has not been
registered, and it is not expected that the Class B Common Stock will be registered in the future, under the Securities Exchange Act of
1934, as amended.

(1)

Each share of Class B Common Stock is convertible, at any time at the option of the holder, into one share of Class A Common Stock. In
addition, shares of Class B Common Stock that are transferred after the consummation of the Company's IPO will convert automatically,

2) on a one share-for-one share basis, into shares of Class A Common Stock, except for (i) any transfers, by a partnership or limited liability
company that was a registered holder of shares of Class B Common Stock prior to the consummation of the [PO, made to anyone who
was a partner or member of any such partnership or limited liability company prior to consummation of the IPO, and (ii) any transfer to a
"qualified recipient" as defined in the Company's amended and restated certificate of incorporation.

All of the outstanding shares of Class B Common Stock will convert automatically into shares of Class A Common Stock, on a one
(3) share-for-one share basis, on the date when the number of the Company's outstanding shares of Class B Common Stock represents less
than 10% of the sum of its outstanding shares of Class A Common Stock and Class B Common Stock.

Note: File three copies of this Form, one of which must be manually signed. If space is insufficient, see Instruction 6 for procedure.
Potential persons who are to respond to the collection of information contained in this form are not required to respond unless the form displays
a currently valid OMB number.
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