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PART I. - FINANCIAL INFORMATION
Item 1. Financial Statements

RE/MAX HOLDINGS, INC.
Condensed Consolidated Balance Sheets
(In thousands, except share and per share amounts)

(Unaudited)
As of
June 30, December 31,
2025 2024
Assets
Current assets:
Cash and cash equivalents $ 94313 §$ 96,619
Restricted cash 75,479 72,668
Accounts and notes receivable, net of allowances 31,422 27,807
Income taxes receivable 9,242 7,592
Other current assets 10,442 13,825
Total current assets 220,898 218,511
Property and equipment, net of accumulated depreciation 6,896 7,578
Operating lease right of use assets 15,167 17,778
Franchise agreements, net 74,840 81,186
Other intangible assets, net 11,804 13,382
Goodwill 239,548 237,239
Income taxes receivable, net of current portion 355 355
Other assets, net of current portion 5,289 5,565
Total assets $ 574,797 $ 581,594
Liabilities and stockholders' equity (deficit)
Current liabilities:
Accounts payable $ 4723  $ 5,761
Accrued liabilities 98,800 110,859
Income taxes payable 96 541
Deferred revenue 22,694 22,848
Debt 4,600 4,600
Payable pursuant to tax receivable agreements 779 1,537
Operating lease liabilities 8,908 8,556
Total current liabilities 140,600 154,702
Debt, net of current portion 434,369 436,243
Deferred tax liabilities 8,454 8,448
Deferred revenue, net of current portion 13,558 14,778
Operating lease liabilities, net of current portion 18,220 22,669
Other liabilities, net of current portion 3,161 3,148
Total liabilities 618,362 639,988

Commitments and contingencies
Stockholders' equity (deficit):
Class A common stock, par value $.0001 per share, 180,000,000 shares authorized; 20,028,058 and
18,971,435 shares issued and outstanding as of June 30, 2025 and December 31, 2024, respectively 2 2
Class B common stock, par value $.0001 per share, 1,000 shares authorized; 1 share issued and
outstanding as of June 30, 2025 and December 31, 2024, respectively

Additional paid-in capital 573,786 565,072
Accumulated deficit (131,330) (133,727)
Accumulated other comprehensive income (deficit), net of tax (27) (1,864)
Total stockholders' equity attributable to RE/MAX Holdings, Inc. 442,431 429,483
Non-controlling interest (485,996) (487,877)
Total stockholders' equity (deficit) (43,565) (58,394)
Total liabilities and stockholders' equity (deficit) $ 574,797 $ 581,594

See accompanying notes to unaudited condensed consolidated financial statements.
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RE/MAX HOLDINGS, INC.
Condensed Consolidated Statements of Income (Loss)

(In thousands, except share and per share amounts)
(Unaudited)

Revenue:
Continuing franchise fees
Annual dues
Broker fees
Marketing Funds fees
Franchise sales and other revenue
Total revenue
Operating expenses:
Selling, operating and administrative expenses
Marketing Funds expenses
Depreciation and amortization
Settlement and impairment charges
Total operating expenses
Operating income (loss)
Other expenses, net:
Interest expense
Interest income
Foreign currency transaction gains (losses)
Total other expenses, net
Income (loss) before provision for income taxes
Provision for income taxes
Net income (loss)
Less: net income (loss) attributable to non-controlling interest
Net income (loss) attributable to RE/MAX Holdings, Inc.

Net income (loss) attributable to RE/MAX Holdings, Inc. per share
of Class A common stock
Basic
Diluted
Weighted average shares of Class A common stock outstanding
Basic
Diluted

Three Months Ended

Six Months Ended

June 30, June 30,

2025 2024 2025 2024
$ 28,992 30,340 $ 58,343 $ 61,425
7,693 8,151 15,482 16,376
13,454 14,528 24,885 25,244
18,273 20,027 37,137 40,233
4,338 5,407 11,370 13,462
72,750 78,453 147,217 156,740
33,888 34,851 76,916 80,556
18,273 20,027 37,137 40,233
6,601 7,400 13,190 15,252
(57) — 562 —
58,705 62,278 127,805 136,041
14,045 16,175 19,412 20,699
(7,982) (9,191) (15,906) (18,447)
841 949 1,749 1,950
(43) (270) 240 (642)
(7,184) (8,512) (13,917) (17,139)
6,861 7,663 5,495 3,560
(163) (1,473) (2,033) (2,977)
$ 6,698 6,190 $ 3462 $ 583
2,013 2,485 735 231
$ 4,685 3,705 $ 2,727 % 352
$ 0.23 020 $ 014 $ 0.02
$ 0.23 019 §$ 014 § 0.02
19,967,508 18,853,929 19,629,859 18,667,889
20,174,365 19,003,962 20,052,596 18,853,020

See accompanying notes to unaudited condensed consolidated financial statements.
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RE/MAX HOLDINGS, INC.
Condensed Consolidated Statements of Comprehensive Income (Loss)
(In thousands)

(Unaudited)
Three Months Ended Six Months Ended
June 30, June 30,

2025 2024 2025 2024
Net income (loss) $ 6,698 $ 6,190 $ 3,462 $ 583
Change in cumulative translation adjustment 2,622 (457) 3,013 (1,705)
Comprehensive income (loss), net of tax 9,320 5,733 6,475 (1,122)
Less: Comprehensive income (loss) attributable to non-controlling interest 3,035 2,303 1,911 (456)
Comprehensive income (loss) attributable to RE/MAX Holdings, Inc., net of tax $ 6,285 $ 3430 $§ 4564 $ (666)

See accompanying notes to unaudited condensed consolidated financial statements.
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RE/MAX HOLDINGS, INC.
Condensed Consolidated Statements of Stockholders’ Equity (Deficit)
(In thousands, except share amounts)

(Unaudited)
Retained Accumulated other
Class A Class B Additional earnings comprehensive Non- Total
common stock common stock paid-in (accumulated income (loss), controlling stockholders’
Shares Amount Shares Amount capital deficit) net of tax interest equity (deficit)
Balances, January 1, 2025 18,971,435 § 2 1 $ — §$565072 $ (133,727) $ (1,864) $(487,877) $ (58,394)
Net income (loss) — — — — — (1,958) — (1,278) (3,236)
Equity-based compensation expense and dividend equivalents 1,410,497 — — — 10,306 (324) — — 9,982
Change in accumulated other comprehensive income (loss) — — — — — — 237 154 391
Shares withheld for taxes on share-based compensation (475,011) — — — (4,237) — — — (4,237)
Other — — — — — 1 — (30) (29)
Balances, March 31, 2025 19,906,921 $ 2 1 $ — §$571,141 $ (136,008) $ (1,627) $(489,031) $ (55,523)
Net income (loss) — — — — — 4,685 — 2,013 6,698
Equity-based compensation expense and dividend equivalents 134,626 — — — 2,750 (6) — — 2,744
Change in accumulated other comprehensive income (loss) — — — — — — 1,600 1,022 2,622
Shares withheld for taxes on share-based compensation (13,489) — — — (106) — — — (106)
Other — — — — 1 (1) — — —
Balances, June 30, 2025 20,028,058 $ 2 1 $§ — §$573786 $ (131,330) $ (27) $(485,996) $ (43,565)
Retained Accumulated other
Class A Class B Additional earnings comprehensive Non- Total
common stock common stock paid-in (accumulated income (loss), controlling stockholders'
Shares Amount Shares Amount capital deficit) net of tax interest equity
Balances, January 1, 2024 18,269,284 $ 2 1 $§ — §$550637 $ (140,217) $ 638 §$(487,121) $ (76,061)
Net income (loss) — — — — — (3,353) — (2,254) (5,607)
Equity-based compensation expense and dividend equivalents 866,069 — — — 8,146 (585) — — 7,561
Change in accumulated other comprehensive income (loss) — — — — — — (743) (505) (1,248)
Shares withheld for taxes on share-based compensation (282,495) = = = (2,498) — — — (2,498)
Balances, March 31, 2024 18,852,858 $ 2 1 $§ — §$556285 § (144,155) § (105) $(489,880) $ (77,853)
Net income (loss) — — — — — 3,705 — 2,485 6,190
Equity-based compensation expense and dividend equivalents 2,734 — — — 2,883 (2) — — 2,881
Change in accumulated other comprehensive income (loss) — — — — — — (275) (182) (457)
Shares withheld for taxes on share-based compensation (930) — — — (7) — — — 7)
Other — — — — 119 (34) — 5 90
Balances, June 30, 2024 18,854,662 $ 2 1 $§ — $559280 $ (140,486) $ (380) $(487,572) $ (69,156)

See accompanying notes to unaudited condensed consolidated financial statements
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RE/MAX HOLDINGS, INC.
Condensed Consolidated Statements of Cash Flows
(In thousands)
(Unaudited)

Cash flows from operating activities:
Net income (loss)
Adjustments to reconcile net income (loss) to net cash provided by operating activities:
Depreciation and amortization
Equity-based compensation expense
Bad debt expense
Deferred income tax expense (benefit)
Fair value adjustments to contingent consideration
Settlement and impairment charges
Non-cash lease benefit
Non-cash debt charges
Payment of contingent consideration in excess of acquisition date fair value
Other, net
Changes in operating assets and liabilities
Net cash provided by operating activities
Cash flows from investing activities:
Purchases of property, equipment and capitalization of software
Other
Net cash used in investing activities
Cash flows from financing activities:
Payments on debt
Dividends and dividend equivalents paid to Class A common stockholders
Payments related to tax withholding for share-based compensation
Payment of contingent consideration
Other financing
Net cash used in financing activities
Effect of exchange rate changes on cash
Net increase in cash, cash equivalents and restricted cash
Cash, cash equivalents and restricted cash, beginning of period
Cash, cash equivalents and restricted cash, end of period

Six Months Ended

June 30,
2025 2024

3,462 $ 583
13,190 15,252
9,314 9,825
1,966 1,552
(143) 4,097

16 137

562 —
(1,633) (1,378)
427 429
— (240)

240 97
(17,188) (5,088)
10,213 25,266
(3,307) (4,510)
— 417
(3,307) (4,093)
(2,300) (2,300)
(330) (587)
(4,343) (2,505)
(791) —
(30) 5)
(7,794) (5,387)
1,393 (875)
505 14,911
169,287 125,763
169,792 $ 140,674

See accompanying notes to unaudited condensed consolidated financial statements.
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RE/MAX HOLDINGS, INC.
Notes to Condensed Consolidated Financial Statements
(Unaudited)

1. Business and Organization

RE/MAX Holdings, Inc. (“Holdings”) and its consolidated subsidiaries, including RMCO, LLC (“RMCQ”), are referred to
hereinafter as the “Company.”

The Company is one of the world’s leading franchisors in the real estate industry, franchising real estate brokerages globally
under the REMAX brand (“REMAX”) and mortgage brokerages within the United States (“U.S.”) under the Motto Mortgage brand
(“Motto”). The Company also sells ancillary products and services, including loan processing services through its wemlo brand
and advertisements on and lead generation services from its flagship websites www.remax.com and www.remax.ca. The
Company focuses on enabling its networks’ success by providing powerful technology, quality education, and valuable marketing
to build the strength of the REMAX and Motto brands.

REMAX and Motto are 100% franchised—the Company does not own any of the brokerages that operate under these brands.
2. Summary of Significant Accounting Policies
Basis of Presentation

The accompanying Condensed Consolidated Balance Sheet at December 31, 2024, which was derived from the audited
consolidated financial statements at that date, and the unaudited interim condensed consolidated financial statements and notes
thereto have been prepared in conformity with U.S. generally accepted accounting principles (“U.S. GAAP”). Certain information
and footnote disclosures normally included in annual consolidated financial statements prepared in accordance with U.S. GAAP
have been condensed or omitted. The accompanying condensed consolidated financial statements are presented on a
consolidated basis and include the accounts of Holdings and its consolidated subsidiaries. All significant intercompany accounts
and transactions have been eliminated. In the opinion of management, all adjustments and eliminations, consisting only of
normal and recurring adjustments, necessary to present fairly the financial position and results of operations for the Company for
the reported periods have been included. Interim results may not be indicative of full-year performance.

These condensed consolidated financial statements should be read in conjunction with the Company’s audited consolidated
financial statements within the Company’s Annual Report on Form 10-K for the year ended December 31, 2024 (“2024 Annual
Report on Form 10-K”). Please refer to that document for a fuller discussion of all significant accounting policies.

Use of Estimates

The preparation of the accompanying condensed consolidated financial statements in conformity with U.S. GAAP requires
management to make estimates and assumptions that affect the reported amounts of assets and liabilities and the disclosure of
contingent liabilities at the date of the condensed consolidated financial statements and the reported amounts of revenue and
expenses during the reporting period. Actual results could differ from those estimates.

Segment Reporting

The Company operates under the following reportable segments: Real Estate, Mortgage, and Marketing Funds. The Company
presents all other business activities and operating segments which, due to quantitative insignificance, do not meet the
quantitative significance tests for reportable segments under Other.
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Revenue Recognition
The Company generates most of its revenue from contracts with customers. The Company’s major streams of revenue are:

e Continuing franchise fees, which are fixed contractual fees paid monthly by REMAX or Motto franchisees or REMAX
Independent Region sub-franchisors based on the number of REMAX agents or Motto open offices.

e Annual dues, which are fees charged directly to REMAX agents.

e Broker fees, which are fees on real estate commissions when a REMAX agent assists a consumer with buying or
selling a home.

e Marketing Funds fees, which are fixed contractual fees paid monthly by franchisees based on the number of REMAX
agents or Motto open offices, which are obligated to be used for marketing campaigns to build brand awareness and to
support agent and loan originator technology.

e Franchise sales and other revenue, which consists of fees from initial sales of REMAX and Motto franchises, renewals
of REMAX franchises and REMAX master franchise fees, as well as data services subscription revenue, preferred
marketing arrangements, technology products and subscription revenue, events-related revenue from education and
other programs, mortgage loan processing revenue, and advertising revenue.

Deferred Revenue and Commissions Related to Franchise Sales

Deferred revenue is primarily driven by Franchise sales and Annual dues, as discussed above, and is included in “Deferred
revenue” and “Deferred revenue, net of current portion” on the Condensed Consolidated Balance Sheets. Other deferred
revenue is primarily related to events-related revenue. The activity consists of the following (in thousands):

Balance at Revenue Balance at
January 1, 2025 New billings recognized @ June 30, 2025
Franchise sales $ 21,282 $ 2,046 $ (3,532) $ 19,796
Annual dues 12,261 15,801 (15,482) 12,580
Other 4,083 8,420 (8,627) 3,876
$ 37,626 $ 26,267 $ (27,641) $ 36,252

(a) Revenue recognized related to the beginning balance for Franchise sales and Annual dues were $3.7 million and $9.4
million, respectively, for the six months ended June 30, 2025.

Commissions paid on franchise sales are recognized as an asset and amortized over the contract life of the franchise
agreement. The activity in the Company’s capitalized contract costs for commissions (which are included in “other current
assets” and “other assets, net of current portion” on the Condensed Consolidated Balance Sheets) consist of the following (in
thousands):

Additions to
Balance at contract cost Expense Balance at
January 1, 2025 for new activity recognized June 30, 2025
Capitalized contract costs for commissions $ 3553 $ 978 $ (1,185) $ 3,346
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Transaction Price Allocated to the Remaining Performance Obligations

The following table includes estimated revenue by year, excluding certain other immaterial items, expected to be recognized in
the future related to performance obligations that are unsatisfied (or partially unsatisfied) at the end of the reporting period (in

thousands):
Remainder
of 2025 2026 2027 2028 2029 2030 Thereafter Total
Franchise sales $ 3223 $ 5555 $ 4309 $ 2970 $ 1653 $ 644 $ 1,442 $ 19,796
Annual dues 9,774 2,806 — — — — — 12,580

Total $ 12997 $ 8,361 $ 4309 $§ 2970 $ 1653 $ 644

$ 1442 §$ 32,376

Disaggregated Revenue

In the following table, segment revenue is disaggregated by Company-Owned or Independent Regions, where applicable, by

segment and by geographical area (in thousands):

Three Months Ended

Six Months Ended

June 30, June 30,
2025 2024 2025 2024
U.S. Company-Owned Regions $ 31,701 $ 33,977 $ 61,959 $ 65,716
U.S. Independent Regions 1,499 1,574 2,896 3,042
Canada Company-Owned Regions 9,949 10,603 19,641 20,506
Canada Independent Regions 689 659 1,339 1,387
Global 3,793 3,509 7,842 6,977
Fee revenue @) 47,631 50,322 93,677 97,628
Franchise sales and other revenue ®) 3,205 4,427 9,635 11,569
Total Real Estate 50,836 54,749 103,312 109,197
u.s. 13,664 14,964 27,911 30,330
Canada 4,314 4,804 8,687 9,420
Global 295 259 539 483
Total Marketing Funds 18,273 20,027 37,137 40,233
Mortgage (©) 3,641 3,677 6,768 7,310
Total $ 72,750 $ 78,453 $§ 147,217 $ 156,740

(a) Fee revenue includes Continuing franchise fees, Annual dues and Broker fees.
(b) Franchise sales and other revenue is mostly derived within the U.S.
(c) Revenue from Mortgage is derived exclusively within the U.S.

Cash, Cash Equivalents and Restricted Cash

The following table reconciles the amounts presented for cash, both unrestricted and restricted, in the Condensed Consolidated
Balance Sheets to the amounts presented in the Condensed Consolidated Statements of Cash Flows (in thousands):

June 30, 2025

December 31, 2024

Cash and cash equivalents $ 94313 § 96,619
Restricted cash:
Marketing Funds (@) 14,779 17,668
Settlement Fund ®) 60,700 55,000
Total cash, cash equivalents and restricted cash $ 169,792 $ 169,287

(a) All cash held by the Marketing Funds is contractually restricted, pursuant to the applicable franchise agreements.
(b) Represents the amounts held in the Settlement Fund as part of the settlements of certain industry class-action lawsuits. See

Note 11, Commitments and Contingencies, for additional information.

10
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Services Provided to the Marketing Funds by Real Estate

Real Estate charges the Marketing Funds for various services it performs or for payments it makes on behalf of the Marketing
Funds to third-party vendors. These services are primarily comprised of (a) building and maintaining the remax.com and
remax.ca websites and mobile apps, (b) agent and consumer-facing technology via the BoldTrail platform (refer to the
Company’s 2024 Annual Report on Form 10-K for further details), (c) dedicated employees focused on consumer-facing
marketing initiatives, and (d) various administrative services including customer support of technology, accounting and legal.

Costs charged from Real Estate to the Marketing Funds are as follows (in thousands):

Three Months Ended Six Months Ended
June 30, June 30,
2025 2024 2025 2024
Technology - operating $ 4364 $ 1,050 $ 7,955 $ 2,100
Marketing staff and administrative services 2,256 1,492 4,563 2,997
Total $ 6,620 $ 2,542 $ 12,518 § 5,097

Accounts and Notes Receivable

As of June 30, 2025, and December 31, 2024, the Company had allowances against accounts and notes receivable of $12.8
million and $11.2 million, respectively.

Property and Equipment

As of June 30, 2025, and December 31, 2024 the Company had accumulated depreciation of $16.5 million and $15.5 million,
respectively. Depreciation expense for the three months ended June 30, 2025 and 2024 was $0.6 million, respectively, and $1.2
million for the six months ended June 30, 2025 and 2024, respectively.

Leases

The Company leases corporate offices, a distribution center, billboards and certain equipment. As all franchisees are
independently owned and operated, there are no leases recognized for any offices used by the Company’s franchisees. All of the
Company’s material leases are classified as operating leases. The Company acts as the lessor for sublease agreements on its
corporate headquarters, consisting solely of operating leases.

Restructuring Charges

During the second quarter of 2025, the Company restructured its support services intended to further enhance the overall
customer experience. As a result of this restructuring, during the three and six months ended June 30, 2025, the Company
incurred $2.9 million of severance and related expenses and accelerated certain performance-based restricted stock units and
forfeited the remaining grants, resulting in an equity compensation benefit of $0.3 million, which are recognized as “Selling,
operating and administrative expenses” in the Consolidated Statements of Income (Loss). See Note 6, Accrued Liabilities, for a
roll forward of the liability related to the restructuring as of June 30, 2025.

Foreign Currency Derivatives

The Company is exposed to foreign currency transaction gains and losses related to certain foreign currency denominated asset
and liability positions, with the Canadian dollar representing the most significant exposure primarily from an intercompany
Canadian loan between RMCO and the Canadian entity for RE/MAX INTEGRA (“INTEGRA”). The Company uses short duration
foreign currency forward contracts, generally with maturities ranging from a few days to a few months, to minimize its exposures
related to foreign currency exchange rate fluctuations. As none of these contracts are designated as accounting hedges, the
underlying currency positions are revalued through “Foreign currency transaction gains (losses)” on the Consolidated Statements
of Income (Loss) along with the related derivative contracts. During the three months ended June 30, 2025 and 2024, the
Company recognized a net loss of $1.6 million and net gain $0.6 million, respectively. During the six months ended

June 30, 2025 and 2024, the Company recognized a net loss of $1.5 million and a net gain of $1.9 million, respectively.

11
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The Company has a short-term $44.0 million Canadian dollar forward contract that matures in the third quarter of 2025 that net
settles in U.S. dollars based on the prevailing spot rates at maturity.

Recently Adopted Accounting Pronouncements
None.
New Accounting Pronouncements Not Yet Adopted

In November 2024, the Financial Accounting Standards Board (“FASB”) issued Accounting Standards Update (“ASU”) 2024-03,
Income Statement (Topic 220) — Disaggregation of Income Statement Expenses (“ASU 2024-03"), which requires enhanced
disclosures around disaggregation of certain income statement expense lines into specified categories. The new standard
applies to public business entities and is effective on a prospective basis for annual periods beginning after December 15, 2026,
and interim periods beginning after December 15, 2027. Early adoption is permitted. The Company believes the amendments of
ASU 2024-03 will not have a significant impact on the Company’s consolidated financial statements and will include all required
disclosures upon adoption.

In December 2023, the FASB issued ASU 2023-09, Income Taxes (Topic 740) — Improvements to Income Tax Disclosures (“ASU
2023-09”), which requires greater disaggregation of income tax disclosures related to the income tax reconciliation and income
taxes paid. The amendments improve the transparency of income tax disclosures by requiring (1) consistent categories and
greater disaggregation of information in the rate reconciliation and (2) income taxes paid disaggregated by jurisdiction. The
Company will adopt ASU 2023-09 in the annual financial statements for the twelve months ended December 31, 2025, and for
interim periods beginning in 2026. The Company believes the amendments of ASU 2023-09 will not have a significant impact on
the Company’s consolidated financial statements and will include all required disclosures upon adoption.

12
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3. Non-controlling Interest

Holdings is the sole managing member of RMCO and operates and controls all of the business affairs of RMCO. The ownership
of the common units in RMCO is summarized as follows:

June 30, 2025 December 31, 2024
Shares Ownership % Shares Ownership %
Non-controlling interest ownership of common units in RMCO 12,559,600 38.5 % 12,559,600 39.8 %
Holdings outstanding Class A common stock (equal to Holdings common
units in RMCO) 20,028,058 61.5 % 18,971,435 60.2 %
Total common units in RMCO 32,587,658 100.0 % 31,531 ,035 100.0 %

The weighted average ownership (“WAQ”) percentages for the applicable reporting periods are used to calculate the “Net income
(loss) attributable to RE/MAX Holdings, Inc.” A reconciliation of “Income (loss) before provision for income taxes” to “Net income
(loss) attributable to RE/MAX Holdings, Inc.” and “Net Income (loss) attributable to non-controlling interest” in the accompanying
Condensed Consolidated Statements of Income (Loss) for the periods indicated is detailed as follows (in thousands, except
percentages):

Three Months Ended June 30,

2025 2024
Holdings NCI Total Holdings NCI Total
WAO percentage of RMCO (@) 614 % 386 % 100.0 % 60.0 % 700 % 700.0 %
Income (loss) before provision for income taxes (2) $ 4,183 § 2,678 $ 6,861 § 4578 $ 3,085 § 7,663
(Provision) / benefit for income taxes (b) 502 (665) (163) (873) (600) (1,473)
Net income (loss) $ 4,685 $ 2,013 $ 6,698 $ 3,705 § 2485 § 6,190

Six Months Ended June 30,

2025 2024
Holdings NCI Total Holdings NCI Total
WAO percentage of RMCO (@) 61.0 % 39.0 % 100.0 % 59.8 % 40.2 % 100.0 %
Income (loss) before provision for income taxes (a) $ 3,357 $ 2,138 $ 5495 $ 2132 § 1,428 $ 3,560
(Provision) / benefit for income taxes () (630) (1.403) (2,033) (1,780) (1,197) (2.977)
Net income (loss) $ 2,727 % 735§ 3462 $ 352 $ 231§ 583

(a) The WAO percentage of RMCO differs from the percentage allocation of income (loss) before provision for income taxes
between Holdings and the non-controlling interest due to certain items recorded at Holdings.

(b) The provision for income taxes attributable to Holdings is primarily comprised of U.S. federal and state income taxes on its
proportionate share of the flow-through income from RMCO. It also includes Holdings’ share of taxes directly incurred by
RMCO and its subsidiaries, including taxes in certain foreign jurisdictions.

Distributions and Other Payments to Non-controlling Unitholders

Under the terms of RMCO'’s limited liability company operating agreement, RMCO makes cash distributions to non-controlling
unitholders on a pro-rata basis. The distributions paid to non-controlling unitholders for the three and six months ended
June 30, 2025, were immaterial.
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4. Earnings (Loss) Per Share, Dividends and Repurchases
Earnings (Loss) Per Share

The following is a reconciliation of the numerator and denominator used in the basic and diluted earnings (loss) per share
(“EPS”) calculations (in thousands, except shares and per share information):

Three Months Ended Six Months Ended
June 30, June 30,
2025 2024 2025 2024
Numerator
Net income (loss) attributable to RE/MAX Holdings, Inc. $ 4,685 $ 3,705 § 2,727 § 352

Denominator for basic net income (loss) per share of Class A
common stock
Weighted average shares of Class A common stock
outstanding 19,967,508 18,853,929 19,629,859 18,667,889

Denominator for diluted net income (loss) per share of Class
A common stock
Weighted average shares of Class A common stock

outstanding 19,967,508 18,853,929 19,629,859 18,667,889
Add dilutive effect of the following:

Restricted stock 206,857 150,033 422,737 185,131
Weighted average shares of Class A common stock
outstanding, diluted 20,174,365 19,003,962 20,052,596 18,853,020

Net income (loss) attributable to RE/MAX Holdings, Inc. per
share of Class A common stock
Basic $ 0.23 $ 0.20 $ 0.14 § 0.02

Diluted $ 023 § 0.19 § 0.14 $ 0.02

Outstanding Class B common stock does not share in the earnings of Holdings and is therefore not a participating security.
Accordingly, basic and diluted net income (loss) per share of Class B common stock has not been presented.

Dividends

In the fourth quarter of 2023, in light of the litigation settlement (See Note 11, Commitments and Contingencies), the Company’s
Board of Directors suspended the Company’s quarterly dividend and therefore no dividends have been paid since.

Share Repurchases and Retirement

The Company’s Board of Directors has authorized a common stock repurchase program of up to $100 million. The share
repurchase program has no expiration date and may be suspended or discontinued at any time. During the six months ended
June 30, 2025 and 2024, the Company did not repurchase any shares of the Company’s Class A common stock. As of

June 30, 2025, $62.5 million remained available under the share repurchase program.
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5. Intangible Assets and Goodwill

The following table provides the components of the Company’s intangible assets (in thousands, except weighted average
amortization period in years):

Weighted
Average As of June 30, 2025 As of December 31, 2024
Amortization Initial Accumulated Net Initial Accumulated Net
Period Cost Amortization Balance Cost Amortization  Balance
Franchise agreements 11.9 $224208 $ (149,368) $74,840 $222,055 $ (140,869) $ 81,186
Other intangible assets:
Software (@) 3.4 $ 59,839 $ (50,149) $ 9690 $ 57,243 § (46,829) $ 10,414
Trademarks 9.7 915 (726) 189 900 (684) 216
Non-compete agreements 5.0 12,915 (10,990) 1,925 12,721 (9,969) 2,752
Training materials — — — — 2,400 (2,400) —
Other — — — — 870 (870) —
Total other intangible assets 4.0 $ 73669 $ (61,865) $ 11,804 § 74,134 § (60,752) $ 13,382

(a) As of June 30, 2025 and December 31, 2024, capitalized software development costs of $2.0 million and $1.2 million,
respectively, were related to technology projects not yet complete and ready for their intended use and thus were not subject
to amortization.

Amortization expense was $6.0 million and $6.8 million for the three months ended June 30, 2025 and 2024, respectively and
was $12.0 million and $14.1 million for the six months ended June 30, 2025 and 2024.

As of June 30, 2025, the estimated future amortization expense related to intangible assets includes the estimated amortization
expense associated with the Company’s intangible assets assumed with the Company’s acquisitions (in thousands):

Remainder of 2025 $ 11,516
2026 17,810
2027 10,696
2028 8,883
2029 7,145
Thereafter 30,594

$ 86,644

The following table presents changes to goodwill at the Real Estate reporting unit (in thousands):

Real Estate
Balance, January 1, 2025 $ 237,239
Effect of changes in foreign currency exchange rates 2,309
Balance, June 30, 2025 $ 239,548

As of June 30, 2025, there were no events or circumstances that would indicate impairment may have occurred.
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6. Accrued Liabilities

Accrued liabilities consist of the following (in thousands):

June 30, 2025 December 31, 2024

Marketing Funds (@) $ 22,503 $ 27,995
Accrued payroll and related employee costs 8,194 15,444
Accrued taxes 1,078 2,153
Accrued professional fees 1,548 960
Settlements payable () 61,268 60,410
Other 4,209 3,897
$ 98,800 $ 110,859

(a) Consists primarily of liabilities recognized to reflect the contractual restriction that all funds collected in the Marketing Funds
must be spent for designated purposes. See Note 2, Summary of Significant Accounting Policies, for additional information.

(b) Represents the settlement payable as part of the settlements of certain industry class-action lawsuits and other legal
settlements. Settlement payables that are transacted in Canadian dollars have been translated into U.S. dollars at the
balance sheet date. See Note 11, Commitments and Contingencies, for additional information.

The following table presents a roll forward of the severance and related costs liability related to a prior reorganization and a prior
strategic shift and restructuring of the Company’s business, which is in “Accrued payroll and related employee costs” in the table
above (in thousands):

Balance January 1, 2025 $ 1,393

Severance and other related expenses 2,851

Cash payments and other (1,249)
Balance, June 30, 2025 $ 2,995

7. Debt

Debt, net of current portion, consists of the following (in thousands):

June 30, 2025 December 31, 2024

Senior Secured Credit Facility $ 441,600 $ 443,901
Less unamortized debt issuance costs (1,944) (2,259)
Less unamortized debt discount costs (687) (799)
Less current portion (4,600) (4,600)
$ 434,369 $ 436,243

As of June 30, 2025, maturities of debt are as follows (in thousands):

Remainder of 2025 $ 2,300

2026 4,600

2027 4,600

2028 430,100
§  aate00

Senior Secured Credit Facility

On July 21, 2021, the Company amended and restated its credit agreement with JPMorgan Chase Bank, N.A., as administrative
agent, and various lenders party thereto (the “Senior Secured Credit Facility”) to refinance its existing facility. The revised facility
provides for a seven-year $460.0 million term loan facility which matures on July 21, 2028, and a $50.0 million revolving loan
facility which matures and must be repaid on July 21, 2026, if any amounts are drawn.

The Senior Secured Credit Facility requires the Company to repay term loans at approximately $1.2 million per quarter. The

Company is also required to repay the term loans and reduce revolving commitments with (i) 100% of proceeds of any
incurrence of additional debt not permitted by the Senior Secured Credit Facility, (i) 100% of proceeds of asset sales
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and 100% of amounts recovered under insurance policies, subject to certain exceptions and a reinvestment right and (iii) 50% of
Excess Cash Flow (or “ECF”) as defined in the Senior Secured Credit Facility, at the end of the applicable fiscal year if RE/MAX,
LLC’s Total Leverage Ratio (or “TLR”) as defined in the Senior Secured Credit Facility, is in excess of 4.25:1. If the Company’s
TLR as of the last day of such fiscal year is equal to or less than 4.25:1 but above 3.75:1, the repayment percentage is 25% of
ECF and if the Company’s TLR as of the last day of such fiscal year is less than 3.75:1, no repayment from ECF is required. As
of December 31, 2024, no ECF payment was required because the Company’s TLR was below 3.75:1.

The Senior Secured Credit Facility provides for customary restrictions on, among other things, additional indebtedness, liens,
dispositions of property, dividends, share repurchases, other distributions, transactions with affiliates and fundamental changes
such as mergers, consolidations, and liquidations. In general, the Company can make unlimited restricted payments — including
dividends and share repurchases — if the Company’s TLR does not exceed 3.50:1 (both before and after giving effect to such
payments). If the Company’s TLR exceeds 3.50:1, the Company will generally be limited in the amount of restricted payments it
can make up to the greater of $50 million or 50% of RE/MAX LLC'’s consolidated EBITDA on a trailing twelve-month basis
(unless the Company relies on other restricted payment baskets available under the Senior Secured Credit Facility).

The Company calculates TLR quarterly and it is based on RE/MAX, LLC’s consolidated indebtedness and consolidated EBITDA
on a trailing twelve-month basis, both defined in the Senior Secured Credit Facility. For the twelve-month period ended

June 30, 2025, RE/MAX, LLC’s consolidated EBITDA, as defined in the Senior Secured Credit Facility, was $97.0 million and as
of June 30, 2025, the Company’s TLR was 3.58:1.

With certain exceptions, any default under any of the Company’s other agreements evidencing indebtedness in the amount of
$15.0 million or more constitutes an event of default under the Senior Secured Credit Facility.

Borrowings under the term loans and revolving loans accrue interest, at the Company’s option on (a) the adjusted forward-
looking term rate based on the Term Secured Overnight Financing Rate (“Adjusted Term SOFR”), provided the Adjusted Term
SOFR shall be no less than 0.50% plus an applicable margin of 2.50% or (b) the greatest of (i) the prime rate as quoted by the
Wall Street Journal, (ii) the NYFRB Rate (as defined in the Senior Secured Credit Facility) plus 0.50% and (iii) the one-month
Adjusted Term SOFR plus 1.00%, (such greatest rate, the “ABR”), provided the ABR shall be no less than 1.50%, plus in each
case, an applicable margin of 1.50%. As of June 30, 2025, the interest rate on the term loan facility was 6.9%.

If any amounts are drawn on the $50 million revolving line of credit as of the last day of any fiscal quarter, the terms of the
Company’s Senior Secured Credit Facility require the Company’s TLR to not exceed 4.50:1 as of the last day of four consecutive
fiscal quarters. As a result, as long as the Company’s TLR remains below 4.50:1, access to borrowings under the revolving line
of credit will not be restricted. A commitment fee of 0.5% per annum (subject to reductions) accrues on the amount of unutilized
revolving line of credit regardless of the Company’s TLR. As of the date of this report, no amounts were drawn on the revolving
line of credit.

8. Fair Value Measurements

Fair value is an exit price, representing the amount that would be received to sell an asset or paid to transfer a liability in an
orderly transaction between market participants. As such, fair value is a market-based measurement that is determined based on
assumptions that market participants would use in pricing an asset or liability. As a basis for considering assumptions, the
Company follows a three-tier fair value hierarchy, which is described in detail in the 2024 Annual Report on Form 10-K.

A summary of the Company’s liabilities measured at fair value on a recurring basis is as follows (in thousands):

As of June 30, 2025 As of December 31, 2024
Fair Value Level 1 Level2 Level3 FairValue Level1 Level2 Level 3
Liabilities - Contingent consideration (@ $§ 1400 $§ — $ — $1400 $ 2175 § — § — §$2175

(a) Recorded as a component of “Accrued liabilities” and “Other liabilities, net of current portion” in the accompanying
Condensed Consolidated Balance Sheets.
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The Company is required to pay additional purchase consideration totaling 8% of gross receipts collected by Motto each year
(the “Revenue Share Year”) through September 30, 2026. The annual payment is due within 120 days of the end of each
Revenue Share Year. The fair value of the contingent purchase consideration represents the forecasted discounted cash
payments that the Company expects to pay. Increases or decreases in the fair value of the contingent purchase consideration
can result from changes in discount rates as well as the timing and amount of forecasted revenues. The forecasted revenue
growth assumption that is most sensitive is the assumed franchise sales count for which the forecast assumes between 25-40
franchises sold annually. This assumption is based on historical sales and an assumption of growth over time. A 10% reduction in
the number of franchise sales and a 1% change to the discount rate applied to the forecast would not change the liability
materially. The Company measures these liabilities each reporting period and recognizes changes in fair value, if any, in “Selling,
operating and administrative expenses” in the accompanying Condensed Consolidated Statements of Income (Loss).

The table below presents a reconciliation of the contingent consideration (in thousands):

Total
Balance at January 1, 2025 $ 2,175
Fair value adjustments 16
Cash payments (791)
Balance at June 30, 2025 $ 1,400

The following table summarizes the carrying value and estimated fair value of the Senior Secured Credit Facility (in thousands):

June 30, 2025 December 31, 2024
Carrying Fair Value Carrying Fair Value
Amount Level 2 Amount Level 2
Senior Secured Credit Facility $ 438,969 $ 427,248 $ 440,843 § 435,022

9. Income Taxes

The “Provision for income taxes” in the accompanying Condensed Consolidated Statements of Income (Loss) is based on an
estimate of the Company’s annualized effective income tax rate and discrete items recorded during the six months ended June
30, 2025.

Valuation Allowance

The Company evaluated the need for a valuation allowance against its deferred tax assets and determined that in accordance
with Accounting Standards Codification 740 Income Taxes (“ASC 740”), the objective negative evidence of a three-year
cumulative pre-tax net loss, primarily due to the settlement of certain Nationwide Claims, as defined in Note 11, Commitments
and Contingencies, prevented the use of the Company’s subjective positive evidence of expected future profitability in evaluating
the realizability of its net deferred tax assets. As a result, a full valuation allowance was established against the Company’s
deferred tax assets. As of June 30, 2025, the Company expects to remain in a three-year cumulative loss and has recorded a
decrease in the valuation allowance of $0.2 million against its U.S. net deferred tax assets.

Tax Receivable Agreements (“TRAs”)

As of June 30, 2025, the Company'’s total liability under the TRAs for the tax year ending December 31, 2024 is $0.8 million. This
liability is expected to be settled in the fourth quarter of 2025.

Uncertain Tax Positions

As of June 30, 2025, the Company had no uncertain tax positions.
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10. Equity-Based Compensation

Equity-based compensation expense under the Holdings 2013 Omnibus Incentive Plan (the “2013 Incentive Plan”) as well as the
Holdings 2023 Omnibus Incentive Plan (the “2023 Incentive Plan” and, together with the 2013 Incentive Plan, the “Incentive
Plans”), is as follows (in thousands):

Three Months Ended Six Months Ended
June 30, June 30,
2025 2024 2025 2024
Expense from time-based awards (@) $ 2129 $ 2289 $ 6,050 $ 5,950
Expense from performance-based awards @)(®) 620 595 2,035 1,476
Expense from bonus to be settled in shares (©) 219 1,018 1,229 2,399
Equity-based compensation expense $ 2,968 § 3902 §$ 9,314 § 9,825

(a) Includes $0.7 million and $1.1 million of expense recognized for time-based and performance-based awards for the six
months ended June 30, 2025 and 2024, respectively, for inducement awards granted to the Company's CEO, Erik Carlson,
in the fourth quarter of 2023. These equity awards were made pursuant to the inducement award exception under the New
York Stock Exchange Rule 303A.08 and were not granted from the 2023 Incentive Plan. The expense recognized for time-
based and performance-based awards for the three months ended June 30, 2025 and 2024, were immaterial. As of June
30, 2025, 709,681 restricted stock units remain outstanding assuming maximum achievement of the performance awards.

(b) Expense recognized for performance-based awards is re-assessed each quarter based on expectations of achievement
against the performance conditions.

(c) A portion of the annual corporate bonus earned is to be settled in shares. These amounts are recognized as “Accrued
liabilities” in the accompanying Condensed Consolidated Balance Sheets and are not included in “Additional paid-in capital”
until the shares are issued.

Time-based Restricted Stock

The following table summarizes equity-based compensation activity related to time-based restricted stock units and restricted
stock awards:

Weighted average
grant date fair

Shares value per share
Balance, January 1, 2025 1,743,345 $ 10.40
Granted 1,538,708 $ 8.79
Shares vested (including tax withholding) (@ (902,001) $ 11.18
Forfeited (247,227)  $ 9.66
Balance, June 30, 2025 2132825 % 9.00

(a) Pursuant to the terms of the Incentive Plans, shares withheld by the Company for the payment of the employee's tax
withholding related to shares vesting are added back to the pool of shares available for future awards.

As of June 30, 2025, there was $14.2 million of total unrecognized expense. This compensation expense is expected to be
recognized over the weighted-average remaining vesting period of 2.0 years.
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Performance-based Restricted Stock
The following table summarizes equity-based compensation activity related to performance-based restricted stock units:

Weighted average
grant date fair

Shares value per share
Balance, January 1, 2025 1,025,661 $ 6.22
Granted (@) 710,030 $ 9.31
Shares vested (including tax withholding) ) (33,728) $ 8.76
Forfeited (212,221) $ 9.93
Balance, June 30, 2025 1,489,742 $ 711

(a) Represents the total participant target award.
(b) Pursuant to the terms of the Incentive Plans, shares withheld by the Company for the payment of the employee's tax
withholding related to shares vesting are added back to the pool of shares available for future award.

As of June 30, 2025, there was $3.3 million of total unrecognized expense. This compensation expense is expected to be
recognized over the weighted-average remaining vesting period of 1.6 years.

11. Commitments and Contingencies

A number of putative class action complaints were filed against the National Association of Realtors (“NAR”), Anywhere Real
Estate, Inc. (formerly Realogy Holdings Corp.), HomeServices of America, Inc. (‘HSA”), RE/MAX, LLC and Keller Williams
Realty, Inc (“Keller Williams”). The first was filed on March 6, 2019, by plaintiff Christopher Moehrl in the United States District
Court for the Northern District of lllinois (the “Moehrl Action”). Similar actions have been filed in various federal courts. The
complaints make substantially similar allegations and seek substantially similar relief. For convenience, all of these lawsuits are
collectively referred to as the “Moehrl-related antitrust litigations.” In the Moehrl Action, the plaintiffs allege that a NAR rule that
requires brokers to make a blanket, non-negotiable offer of buyer broker compensation when listing a property, results in
increased costs to sellers and is in violation of federal antitrust law. They further allege that certain defendants use their
agreements with franchisees to require adherence to the NAR rule also in violation of federal antitrust law. Amended complaints
added allegations regarding buyer steering and non-disclosure of buyer-broker compensation to buyers. While similar to the
Moehrl Action, the Moehrl-related antitrust litigations also allege state antitrust violations and claims against a multiple listing
service (“MLS”) defendant rather than NAR. Numerous other copycat lawsuits to the Moehrl-related antitrust litigations have also
been filed. Refer to Item 8, Note 13, Commitments and Contingencies in the Company’s 2024 Annual Report on Form 10-K for
further details.

In 2023, RE/MAX, LLC entered into a settlement agreement, agreeing to make certain changes to its business practices and to
pay a total settlement amount of $55.0 million (“U.S Settlement Amount”) to resolve all claims set forth in the Moehrl Action and
Burnett action (another Moehrl-related antitrust litigation claiming similar allegations), as well as all similar claims on a nationwide
basis against RE/MAX, LLC (collectively, the “Nationwide Claims”). The settlement also releases RE/MAX, LLC and the
Company, their subsidiaries and affiliates, and RE/MAX sub-franchisors, franchisees and their sales associates in the United
States from the Nationwide Claims. The Company recorded the U.S. Settlement Amount to “Settlement and impairment charges”
within the Condensed Consolidated Statements of Income (Loss) with a corresponding liability recorded to “Accrued liabilities”
within the Condensed Consolidated Balance Sheets. Until the conclusion of the appeals process, the U.S. Settlement Amount
that has been paid into the U.S. Settlement Fund is included in “Restricted cash” within the Condensed Consolidated Balance
Sheets. On November 20, 2023, the court granted preliminary approval of the settlement agreement and on May 9, 2024 the
court granted final approval. Appeals were subsequently filed, including by one of the Batton plaintiffs (see additional disclosure
below related to the Batton Action). The settlement agreement will become effective if the order approving the settlement
agreement is affirmed at the conclusion of the appeals process.

On April 9, 2021, a putative class action claim (the “Sunderland Action”) was filed in the Federal Court of Canada against the
Toronto Regional Real Estate Board (“TRREB”), The Canadian Real Estate Association (‘CREA”), RE/MAX Ontario-Atlantic
Canada Inc. (“RE/MAX OA”), which was acquired by the Company in July 2021, Century 21 Canada Limited Partnership, Royal
Lepage Real Estate Services Ltd., and many other real estate companies (collectively the “Defendants”), by the putative
representative plaintiff, Mark Sunderland (the “Plaintiff’). The Plaintiff alleges that the Defendants conspired, agreed or arranged
with each other and acted in furtherance of their conspiracy to fix, maintain, increase, control, raise, or stabilize the rate of real
estate buyers’ brokerages’ and salespersons’ commissions in respect
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of the purchase and sale of properties listed on TRREB’s multiple listing service system (the “Toronto MLS”) in violation of the
Canadian Competition Act. On February 24, 2022, Plaintiff filed a Fresh as Amended Statement of Claim. With respect to
RE/MAX OA, the amended claim alleges franchisor defendants aided and abetted their respective franchisee brokerages and
their salespeople in violation of Section 45(1) of the Canadian Competition Act. A copycat lawsuit to the Sunderland Action was
filed by plaintiff Kevin McFall (the “McFall Action”) on January 18, 2024. The complaint makes substantially similar allegations
and seeks substantially similar relief as the Sunderland Action, but alleges a national class. The McFall Action and the
Sunderland Action are collectively referred to as the “Canadian antitrust litigations.”

On April 29, 2025, RE/MAX OA and plaintiffs entered into a long-form settlement agreement to resolve all claims in the Canadian
antitrust litigations and release RE/MAX OA, RE/MAX, LLC and its other subsidiaries and affiliates, and REMAX sub-franchisors,
franchisees and their sales associates in Canada from the Canadian antitrust litigations. Under the settlement, RE/MAX OA paid
a total settlement amount of $7.8 million Canadian dollars (the “Canadian Settlement Amount”) into a third-party interest-bearing
account in the second quarter of 2025. As of June 30, 2025, the Canadian Settlement Amount of $5.7 million in U.S. dollars,
translated at the balance sheet date, is included in “Restricted cash” within the Condensed Consolidated Balance Sheets. In
addition, RE/MAX OA agreed to make certain changes to its business practices similar to those agreed to in the U.S. settlement
agreement. The settlement agreement requires court approval. Any actions taken to carry out the settlement agreement are not
an admission or concession of liability, or of the validity of any claim, defense, or point of fact or law on the part of the Company.
The Company continues to deny the material allegations of the Canadian antitrust litigations. The Company entered into the
settlement agreement after considering the risks and costs of continuing the litigation.

On January 25, 2021, a similar action to the Moehrl-related antitrust litigations was filed in the Northern District of lllinois (the
“Batton Action”) alleging violations of federal antitrust law and unjust enrichment. The complaint makes substantially similar
allegations and seeks similar relief as the Moehrl-related antitrust litigations but alleges harm to homebuyers rather than home
sellers. The Company’s motion to dismiss was granted on May 2, 2022, and the plaintiffs filed an amended complaint adding
state antitrust and consumer protection claims. On February 20, 2024, the court dismissed plaintiffs’ claim seeking injunctive
relief for violations of the Sherman Act and dismissed certain state law claims in Tennessee and Kansas. The court denied the
remainder of the Company’s motion to dismiss. On April 15, 2024, the Company filed its answer and motion to dismiss. The
Company’s motion to dismiss was denied on November 22, 2024.

The Company intends to vigorously defend against all remaining claims, including appeals. If the final approval of the U.S.
settlement agreement is not upheld on appeal, or the settlement agreement in the Canadian antitrust litigations is not approved
by the court, the Company may become involved in additional litigation or other legal proceedings concerning the same or similar
claims. As a result, the Company is unable to reasonably estimate the financial impact of the litigation beyond what has been
accrued for pursuant to the terms of the U.S. settlement agreement and the Canadian Settlement Amount, and the Company
cannot predict, beyond the U.S. Settlement Amount and the Canadian Settlement Amount, whether resolution of these matters
would have a material effect on its financial position or results of operations.

On August 22, 2024, plaintiff Homie Technology, Inc. (“Homie”) filed suit against the National Association of Realtors, Anywhere
Real Estate, Inc., Keller Williams Realty, Inc., HomeServices of America, Inc., HSF Affiliates, LLC, RE/MAX, LLC, and Wasatch
Front Regional Multiple Listing Service, Inc. in the United States District Court for the District of Utah. The lawsuit alleges certain
NAR rules, many of which are at issue in the Moehrl-related antitrust litigations, created a barrier to entry for Homie as a
competitor, and that other defendants agreed and/or conspired to implement these rules and engaged in conduct that foreclosed
Homie from competing. The complaint alleges federal and state antitrust claims and tortious interference. The plaintiff seeks
injunctive relief and an unspecified amount of damages. RE/MAX, LLC filed a motion to dismiss on October 18, 2024. On July
15, 2025, the court dismissed the lawsuit and Homie’s claims.

12. Segment Information

The Company operates under the following three reportable segments: Real Estate, Mortgage, and Marketing Funds. Mortgage
does not meet the quantitative significance test; however, management has chosen to report results for the segment as it
believes it will be a key driver of future success for Holdings. The Company presents all other business activities and operating
segments that do not meet the quantitative significance tests for reportable segments under Other. The Company’s chief
operating decision maker (“CODM”) evaluates operating results of its segments based upon forecast or budget operating results
against actual operating results, including revenue, operating expenses and adjusted earnings before interest, the provision for
income taxes, depreciation and amortization and other non-cash and non-recurring cash charges or other items (“Adjusted
EBITDA”). The Company’s presentation of Adjusted EBITDA may not be comparable to similar measures used by other
companies. Except for the adjustments identified below in arriving at Adjusted EBITDA, the accounting policies of the reportable
segments are the same as those described in the Company’s 2024 Annual Report on Form 10-K.
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The following table presents revenue from external customers by segment (in thousands):

Three Months Ended

Six Months Ended

June 30, June 30,
2025 2024 2025 2024
Continuing franchise fees $ 26484 $ 27643 $ 53,310 $ 56,008
Annual dues 7,693 8,151 15,482 16,376
Broker fees 13,454 14,528 24,885 25,244
Franchise sales and other revenue 3,205 4,427 9,635 11,569
Total Real Estate revenue 50,836 54,749 103,312 109,197
Continuing franchise fees 2,508 2,697 5,033 5,417
Franchise sales and other revenue 1,133 980 1,735 1,893
Total Mortgage revenue 3,641 3,677 6,768 7,310
Marketing Funds fees 18,273 20,027 37,137 40,233
Total reportable segments revenue $§ 72,750 $ 78453 § 147,217 $§ 156,740

The following table presents Selling, operating and administrative expenses by segment and includes a reconciliation of

reportable segment expenses in Adjusted EBITDA (in thousands):

Personnel

Professional fees

Lease costs

Events, travel and related costs

Other segment items @)
Total Real Estate selling, operating and administrative expenses
Adjustments to arrive at segment expense in Adjusted EBITDA (©)
Total Real Estate expense in Adjusted EBITDA

Personnel

Professional fees

Lease costs

Events, travel and related costs

Other segment items (@)
Total Mortgage selling, operating and administrative expenses
Adjustments to arrive at segment expense in Adjusted EBITDA ()
Total Mortgage expense in Adjusted EBITDA

Marketing Funds fees (©)
Other (@)

(a) Other Segment items for each reportable segment include:

Three Months Ended

Six Months Ended

June 30, June 30,
2025 2024 2025 2024
$ 18,243 $ 18,813 $ 39,812 $ 40,505
3,152 2,424 5,532 5,160
1,581 1,510 3,104 3,283
1,133 1,958 7,934 10,010
4,340 4,222 9,755 9,743
28,449 28,927 66,137 68,701
(5,414) (3,949) (11,586) (9,478)
$ 23,035 $ 24978 $ 54,551 $ 59,223
$ 3219 $ 3384 $ 6,728 $ 7,510
245 338 440 513
109 98 226 223
1,155 1,167 1,609 1,774
696 923 1,746 1,772
5,424 5,910 10,749 11,792
(263) (552) (803) (1,640)
$ 5161 $ 5358 $ 9,946 §$ 10,152
$ 18,273 $ 20,027 $ 37,137 $ 40,233
$ 15 $ 14 % 30 $ 63

Real Estate — other technology expenses, bank fees, corporate administration expenses, commissions, insurance, property
and other taxes, bad debt expense, and other miscellaneous expenses.

Mortgage — other technology expenses, commissions, bad debt expense, and other miscellaneous expenses.

(b) The adjustment reconciles segment Selling, operating and administrative expenses to total segment expense included in the
measure of segment Adjusted EBITDA. These adjustments contain certain non-cash items and other non-recurring cash

charges or other items.

(c) Marketing Funds fees are comprised of the Company’s marketing campaigns designed to build and maintain brand
awareness and the development and operation of agent marketing technology. The Marketing Funds segment operates at
no profit. See Note 2, Summary of Significant Accounting Policies, for additional information.

(d) As of June 30, 2025 Other is not considered a reportable segment and is included in total Selling, operating and
administrative expenses. See Note 2, Summary of Significant Accounting Policies, for additional information.
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The following table presents a reconciliation of Adjusted EBITDA by segment to income (loss) before provision for income taxes

(in thousands):

Three Months Ended

Six Months Ended

June 30, June 30,
2025 2024 2025 2024
Adjusted EBITDA: Real Estate $ 27801 $ 29771 $ 48,761  $ 49,974
Adjusted EBITDA: Mortgage (1,520) (1,681) (3,178) (2,842)
Adjusted EBITDA: Total reportable segments (@) 26,281 28,090 45,583 47,132
Adjusted EBITDA: Other (@) (15) (14) (30) (63)
Settlement and impairment charges () 57 — (562) —
Equity-based compensation expense (2,968) (3,902) (9,314) (9,825)
Fair value adjustments to contingent consideration (¢) 100 (103) (16) (137)
Restructuring charges (@ (2,840) 9 (2,737) 41
Other adjustments (©) (12) (775) (82) (1,839)
Interest income 841 949 1,749 1,950
Interest expense (7,982) (9,191) (15,906) (18,447)
Depreciation and amortization (6,601) (7,400) (13,190) (15,252)
Income (loss) before provision for income taxes $ 6861 $ 7663 $ 5495 § 3,560

(a) The Marketing Funds segment operates at no profit. In addition, as of June 30, 2025, Other is not considered a reportable
segment. See Note 2, Summary of Significant Accounting Policies, for additional information.
(b) Represents the settlement of an immaterial legal matter and an impairment recognized on an office lease in Canada in the
first quarter of 2025. See Note 2, Summary of Significant Accounting Policies, for additional information on the Company’s

leases.

(c) Fair value adjustments to contingent consideration include amounts recognized for changes in the estimated fair value of the
contingent consideration liabilities. See Note 8, Fair Value Measurements, for additional information.

(d) During the second quarter of 2025, the Company restructured its support services intended to further enhance the overall
customer experience. See Note 2, Summary of Significant Accounting Policies, for additional information.

(e) Other adjustments are primarily made up of employee retention-related expenses from the Company's CEO transition in the

prior year.

The following table presents total assets of the Company’s segments (in thousands):

June 30, 2025

December 31, 2024

Real Estate $ 503,842 $ 508,081
Marketing Funds 25,197 29,069
Mortgage 45,758 44,433
Other @) — 11

Total assets $ 574,797 § 581,594

(a) As of June 30, 2025, Other is not considered a reportable segment.
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Item 2.
MANAGEMENT’S DISCUSSION AND ANALYSIS
OF FINANCIAL CONDITION AND RESULTS OF OPERATIONS

The following discussion and analysis should be read in conjunction with our condensed consolidated financial statements
(“financial statements”) and accompanying notes included in Iltem 1 of Part | of this Quarterly Report on Form 10-Q and with our
audited consolidated financial statements and accompanying notes included in our most recent Annual Report on Form 10-K for
the year ended December 31, 2024 (“2024 Annual Report on Form 10-K”).

This Quarterly Report on Form 10-Q contains “forward-looking statements” within the meaning of Section 27A of the Securities
Act of 1933 and Section 21E of the Securities Exchange Act of 1934, as amended (the “Exchange Act’). These statements are
often identified by the use of words such as “believe,” “intend,” “expect,” “estimate,” “plan,” “outlook,” “project,” “anticipate,” “may,”
“will,” “would” and other similar words and expressions that predict or indicate future events or trends that are not statements of
historical matters. Forward-looking statements include statements related to: agent count; franchise sales; Motto open offices;
our business model; cost structure; balance sheet; revenue; operating expenses; financial outlook; return of capital, including
dividends and our share repurchase program; non-GAAP financial measures; assets and liabilities held for sale; uncertain tax
positions; fee waivers; housing and mortgage market conditions and trends; economic and demographic trends; competition; the
anticipated benefits of our strategic initiatives; our anticipated sources and uses of liquidity including for potential acquisitions;
capital expenditures; future litigation expenses, including antitrust litigations; our credit agreement including total leverage ratio
and any future excess cash flow payments; our strategic and operating plans and business models including our efforts to
accelerate the growth of our businesses; the long-term benefits of our strategic growth initiatives including mitigation of economic
downturns; and strategic investments in the Mortgage business.

Forward-looking statements should not be read as a guarantee of future performance or results and will not necessarily
accurately indicate the times at which such performance or results may be achieved. Forward-looking statements are based on
information available at the time those statements are made and/or management’s good faith belief as of that time with respect
to future events and are subject to risks and uncertainties that could cause actual performance or results to differ materially from
those expressed in or suggested by the forward-looking statements. Factors that could cause or contribute to such differences
include, but are not limited to, those identified herein, and those discussed in the section titled “Risk Factors,” set forth in Part Il
Item 1A of this Quarterly Report on Form 10-Q and in Part I, Item 1A of our 2024 Annual Report on Form 10-K. Readers are
cautioned not to place undue reliance on forward-looking statements, which speak only as of the date of this report. Except as
required by law, we do not intend, and we undertake no obligation to update any forward-looking statements to reflect events or
circumstances after the date of such statements.

The results of operations discussed in this “Management’s Discussion and Analysis of Financial Condition and Results of
Operations” are those of RE/MAX Holdings, Inc. (“Holdings”) and its consolidated subsidiaries, including RMCO, LLC and its

consolidated subsidiaries (“RMCQO”), collectively, the “Company,” “we,” “our” or “us.”

Business Overview

We are one of the world’s leading franchisors in the real estate industry. We franchise real estate brokerages globally under the
REMAX brand (“REMAX”) and mortgage brokerages in the U.S. under the Motto Mortgage brand (“Motto”). We also sell ancillary
products and services, including loan processing services through our wemlo brand and advertisements on and lead generation
services from our flagship websites www.remax.com and www.remax.ca. REMAX and Motto are 100% franchised—we do not
own any of the brokerages that operate under these brands. We focus on enabling our networks’ success by providing powerful
technology, quality education, and valuable marketing to build the strength of the REMAX and Motto brands. We support our
franchisees in growing their brokerages, although they fund the associated cost of development. As a result, we maintain a
relatively low fixed-cost structure which, combined with our primarily recurring fee-based models, enables us to capitalize on the
economic benefits of the franchising model, yielding high margins and significant cash flow.

Financial and Operational Highlights — Three Months Ended June 30, 2025

(Compared to the three months and the period ended June 30, 2024, unless otherwise noted)
e  Total revenue of $72.8 million, a decrease of 7.3% from the prior year.

e Revenue excluding the Marketing Funds (@) decreased 6.8% to $54.5 million, driven by negative organic revenue
growth®) of 5.7% and adverse foreign currency movements of 1.1%.

e Net income (loss) attributable to RE/MAX Holdings, Inc. of $4.7 million, compared to $3.7 million in the prior year.
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e Adjusted EBITDA( decreased 6.4% to $26.3 million and Adjusted EBITDA margin(®) increased 30 basis points to
36.1% from the prior year.

e Total agent count increased 2.5% to 147,073 agents.
e U.S. and Canada combined agent count decreased 5.0% to 74,635 agents.

e Total open Motto Mortgage offices decreased 9.1% to 219 offices.

(a) Revenue excluding the Marketing Funds is a non-GAAP measure of financial performance that differs from the U.S. generally
accepted accounting principles (“U.S. GAAP”). Revenue excluding the Marketing Funds is calculated directly from our
condensed consolidated financial statements as Total revenue less Marketing Funds fees.

(b) We define organic revenue growth as revenue growth from continuing operations excluding Marketing Funds, revenue
attributable to acquisitions, and foreign currency movements. We define revenue from acquisitions as the incremental revenue
generated from the date of an acquisition to its first anniversary (excluding Marketing Funds revenue related to acquisitions
where applicable).

(c) Adjusted EBITDA and Adjusted EBITDA margin are non-GAAP measures of financial performance that differ from U.S. GAAP.
See “—Non-GAAP Financial Measures” for further discussion of Adjusted EBITDA and Adjusted EBITDA margin and a
reconciliation of the differences between Adjusted EBITDA and net income (loss), which is the most comparable U.S. GAAP
measure for operating performance. Adjusted EBITDA margin represents Adjusted EBITDA as a percentage of total revenue.

During the second quarter of 2025, our global agent network grew to a record high with over 147,000 agents worldwide. We also
saw signs of stabilization in our U.S. agent count for the first time since 2022 and relatively flat agent count activity in Canada.
This performance occurred despite ongoing economic uncertainties and difficult housing and mortgage market conditions in the
U.S. and Canada, including persistently high mortgage rates that are stretching affordability. In addition, proposed and enacted
changes in legislation and regulation, including tariffs and other trade policies, have contributed to continued uncertainty in the
global economy. These factors have led to declines in the number of U.S. REMAX agents, open Motto offices, and total revenue.

We continue to focus on growth initiatives to elevate and expand the value proposition for our affiliates that are designed to
empower them to win more business, save time and build more profitable businesses. On April 2, 2025, we launched the
AspireSM program, a performance-based financial model designed to help brokerages attract and develop new-to-REMAX
agents and immediately connect them to resources that can help elevate their productivity and enable them to begin building a
thriving REMAX career. Aspire was created leveraging feedback from our voice of customer program to enhance franchisee
recruiting efforts by providing more assistance in onboarding and sharing more of the economic risk in recruiting newer agents.
During an Aspire agent's first year with REMAX, a franchisee only pays REMAX 5% of their gross commission income (paid after
each closing) up to an annual maximum of $5,000, a $25 per-transaction fee and the standard $410 annual dues. The Aspire
program economic model differs from our existing model as it does not contain fixed monthly Continuing franchise fees and
Marketing Funds fees and has a cap on the revenue tied to the agent's earned gross commission income. For offices who have
agent’s participating in Aspire (or any cap program), Broker fees are estimated and recognized ratably on a straight-line basis

over a one year period.
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Selected Operating and Financial Highlights

The following tables summarize several key performance indicators and our results of operations.

As of June 30, 2025 vs. 2024
2025 2024 # %
Agent Count:
u.s.
Company-Owned Regions 43,363 46,780 (3,417) (7.3)%
Independent Regions 6,306 6,626 (320) (4.8)%
U.S. Total 49,669 53,406 (3,737) (7.0)%
Canada
Company-Owned Regions 20,060 20,347 (287) (1.4)%
Independent Regions 4,906 4,846 60 1.2 %
Canada Total 24,966 25,193 (227) (0.9)%
U.S. and Canada Total 74,635 78,599 (3,964) (5.0)%
Outside U.S. and Canada
Independent Regions 72,438 64,943 7,495 11.5 %
Outside U.S. and Canada Total 72,438 64,943 7,495 11.5 %
Total 147,073 143,542 3,531 25 %
REMAX open offices:
u.s. 3,030 3,229 (199) (6.2)%
Canada 933 938 (5) (0.5)%
U.S. and Canada Total 3,963 4,167 (204) (4.9)%
Outside U.S. and Canada 4,617 4,669 (52) 1.1)%
Total 8,580 8,836 (256) (2.9)%
Motto open offices (1): 219 241 (22) (9.1)%
Six Months Ended
June 30, 2025 vs. 2024
2025 2024 # %
REMAX franchise sales:
u.s. 35 48 (13) 27.1)%
Canada 17 22 (5) (22.7)%
U.S. and Canada Total 52 70 (18) (25.7)%
Outside U.S. and Canada 253 267 (14) (5.2)%
Total 305 337 (32) (9.5)%
Motto franchise sales (1): 5 9 (4) (44.4)%

(1) As of June 30, 2025 and 2024, there were 59 and 65 offices, respectively, that we are offering short-term financial relief and
are temporarily either not being billed and/or having associated revenue recognized.

Three Months Ended Six Months Ended
June 30, June 30,

2025 2024 2025 2024
Total revenue $ 72,750 $ 78,453 $ 147,217 $ 156,740
Total selling, operating and administrative expenses $ 33888 § 34,851 $ 76916 $ 80,556
Operating income (loss) $ 14045 $ 16,175 $ 19,412 $ 20,699
Net income (loss) $ 6,698 $ 6,190 $ 3,462 $ 583
Net income (loss) attributable to RE/MAX Holdings, Inc. $ 4685 $ 3705 $ 2,727 $ 352
Adjusted EBITDA () $ 26266 $ 28076 $ 45553 § 47,069
Adjusted EBITDA margin () 36.1 % 35.8 % 30.9 % 30.0 %

(1) See “—Non-GAAP Financial Measures” for further discussion of Adjusted EBITDA and Adjusted EBITDA margin and a
reconciliation of the differences between Adjusted EBITDA and net income (loss), which is the most comparable
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U.S. GAAP measure for operating performance. Adjusted EBITDA margin represents Adjusted EBITDA as a percentage of
total revenue.

Results of Operations
Comparison of the Three Months Ended June 30, 2025 and 2024

Revenue

A summary of the components of our revenue is as follows (in thousands except percentages):

Three Months Ended Change
June 30, Favorable/(Unfavorable)
2025 2024 $ %

Revenue:
Continuing franchise fees $ 28,992 § 30,340 § (1,348) (4.4)%
Annual dues 7,693 8,151 (458) (5.6)%
Broker fees 13,454 14,528 (1,074) (7.4)%
Marketing Funds fees 18,273 20,027 (1,754) (8-8)%
Franchise sales and other revenue 4,338 5,407 (1,069) (19.8)%

Total revenue $ 72,750 $ 78,453 $ (5,703) (7.3)%

Continuing Franchise Fees

Revenue from Continuing franchise fees decreased primarily due to a reduction in U.S. agent count.

Broker Fees

Revenue from Broker fees decreased primarily due to a reduction in U.S. agent count, partially offset by an increase in average
home sales prices in the U.S. as well as the impact of recognizing Broker fees ratably in the U.S. and Canada for capped
programs like Aspire.

Marketing Funds Fees and Marketing Funds Expenses
Revenue from Marketing Funds fees decreased primarily due to a reduction in U.S. agent count. We recognize an equal and
offsetting amount of expenses to revenue such that there is no impact to our overall profitability.

Franchise Sales and Other Revenue

Franchise sales and other revenue decreased primarily due to a reduction in revenue from previous acquisitions (excluding
Independent Region acquisitions) and lower Franchise sales revenue, partially offset by higher advertising revenue on our
flagship websites.

Three Months Ended Change
June 30, Favorable/(Unfavorable)
2025 2024 $ %
Revenue excluding the Marketing Funds:
Total revenue $ 72,750 $ 78453 $ (5,703) (7.3)%
Less: Marketing Funds fees 18,273 20,027 (1,754) (8.8)%
Revenue excluding the Marketing Funds $ 54477 $ 58,426 $ (3,949) (6.8)%

Revenue excluding the Marketing Funds decreased due to a decline in organic revenue of 5.7% and adverse foreign currency
movements of 1.1%. The decline in organic revenue was driven by a decrease in U.S. agent count, lower revenue from Broker
fees, and a reduction in revenue from previous acquisitions (excluding Independent Region
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acquisitions).

Operating Expenses

A summary of the components of our operating expenses is as follows (in thousands, except percentages):

Three Months Ended Change
June 30, Favorable/(Unfavorable)
2025 2024 $ %
Operating expenses:
Selling, operating and administrative expenses $ 33,888 $ 34851 $ 963 28 %
Marketing Funds expenses 18,273 20,027 1,754 8.8 %
Depreciation and amortization 6,601 7,400 799 10.8 %
Settlement and impairment charges (57) — 57 n/m
Total operating expenses $ 58705 $ 62278 § 3,573 57 %
Percent of revenue 80.7 % 794 9,

n/m - not meaningful

Selling, operating and administrative expenses consist of personnel costs, professional fee expenses, lease costs and other
expenses. Other expenses within Selling, operating and administrative expenses include certain marketing and production costs
that are not paid by the Marketing Funds, including travel and entertainment costs, and costs associated with our annual
conventions in the U.S. and other events, and technology services.

Three Months Ended Change
June 30, Favorable/(Unfavorable)
2025 2024 $ %
Selling, operating and administrative expenses:
Personnel $ 21,462 $ 22197 % 735 3.3 %
Professional fees 3,397 2,763 (634) (22.9)%
Lease costs 1,690 1,608 (82) (5.1)%
Other 7,339 8,283 944 1.4 %
Total selling, operating and administrative expenses $ 33,888 § 34,851 § 963 2.8 %
Percent of revenue 46.6 % 44.4 %

Total Selling, operating and administrative expenses decreased as follows:

e Personnel expenses decreased primarily due to an increase in costs charged to the Marketing Funds, see Note 2,
Summary of Significant Accounting Policies for additional information. Also contributing to the decrease was lower
employee compensation and benefit related costs and equity-based compensation expense. The decrease in
personnel expenses was partially offset by higher severance expenses from a restructuring in the current quarter,
further disclosed in Note 2, Summary of Significant Accounting Policies.

e Professional fees increased primarily due to investments in our flagship websites.

e  Other selling, operating and administrative expenses decreased due to a reduction in other events, commissions paid
on REMAX franchise sales, and changes in the estimated fair value of the contingent consideration liability slightly
offset by an increase in property taxes.

Depreciation and Amortization

Depreciation and amortization expense decreased primarily due to lower franchise agreements amortization expense from prior
years Independent Region acquisitions and from previous acquisitions (excluding Independent Region acquisitions) becoming
fully amortized.
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Other Expenses, Net

A summary of the components of our Other expenses, net is as follows (in thousands, except percentages:

Three Months Ended Change
June 30, Favorable/(Unfavorable)
2025 2024 $ %
Other expenses, net:
Interest expense $ (7,982) $ (9,191) $ 1,209 132 %
Interest income 841 949 (108) (11.4)%
Foreign currency transaction gains (losses) (43) (270) 227 n/m
Total other expenses, net $ (7,184) $ (8512) % 1,328 15.6 %
Percent of revenue 9.9 % 10.8 %

n/m - not meaningful

Other expenses, net decreased primarily due to a decrease in interest expense due to lower interest rates and a decrease in
interest income due to lower interest rate yields and declines in investable balances. See Note 7, Debt for more information.
Foreign currency transaction gains (losses) are primarily the result of transactions denominated in the Canadian Dollar and the
Canadian dollar has weakened in comparison to the U.S dollar between the three months ended June 30, 2025, compared to
December 31, 2024, and the three months ended June 30, 2024, compared to December 31, 2023.

Provision for Income Taxes

The comparison of effective income tax rates (“EITR”) for the three months ended June 30, 2025, and June 30, 2024, is not
meaningful. In the second quarter of both 2025 and 2024, the EITR was primarily impacted by foreign taxes on overseas income
and valuation allowances related to U.S. foreign tax credits.

In addition, our EITR depends on many factors, including a rate benefit attributable to the fact that the portion of RMCO’s
earnings allocated to the non-controlling interests are not subject to corporate-level taxes because RMCO is classified as a
partnership for U.S. federal income tax purposes and therefore is treated as a flow-through entity, as well as annual changes in
state tax rates and foreign income tax expense. See Note 3, Non-controlling Interest to the accompanying unaudited condensed
consolidated financial statements for further details on the allocation of income taxes between Holdings and the non-controlling
interest and see Note 9, Income Taxes for additional information.

Adjusted EBITDA

See “—Non-GAAP Financial Measures” for our definition of Adjusted EBITDA and for further discussion of our presentation of
Adjusted EBITDA as well as a reconciliation of Adjusted EBITDA to net income (loss), which is the most comparable GAAP
measure for operating performance.

Adjusted EBITDA was $26.3 million for the three months ended June 30, 2025, a decrease of $1.8 million from the comparable
prior year period. Adjusted EBITDA decreased primarily due to declines in U.S. agent count, Broker fees, revenue from previous
acquisitions (excluding Independent Region acquisitions), and Franchise sales revenue, and an increase in property tax expense
offset by certain lower personnel-related expenses.
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Comparison of the Six Months Ended June 30, 2025 and 2024

Revenue

A summary of the components of our revenue is as follows (in thousands except percentages):

Six Months Ended Change
June 30, Favorable/(Unfavorable)
2025 2024 $ %

Revenue:
Continuing franchise fees $ 58,343  $ 61425 $ (3,082) (5.0)%
Annual dues 15,482 16,376 (894) (5.5)%
Broker fees 24,885 25,244 (359) (1.4)%
Marketing Funds fees 37,137 40,233 (3,096) 7.7)%
Franchise sales and other revenue 11,370 13,462 (2,092) (15.5)%

Total revenue $ 147,217  § 156,740 § (9,523) (6.1)%

Continuing Franchise Fees

Revenue from Continuing franchise fees decreased primarily due to a reduction in U.S. agent count.

Broker Fees

Revenue from Broker fees decreased primarily due to reduction in U.S. agent count, partially offset by an increase in average

home sales prices primarily in the U.S.

Marketing Funds Fees and Marketing Funds Expenses

Revenue from Marketing Funds fees decreased primarily due to a reduction in U.S. agent count. We recognize an equal and
offsetting amount of expenses to revenue such that there is no impact to our overall profitability.

Franchise Sales and Other Revenue

Franchise sales and other revenue decreased primarily due to a reduction in revenue from previous acquisitions (excluding
Independent Region acquisitions), Franchise sales revenue, revenue from our annual REMAX agent convention and other
events, and revenue from preferred marketing arrangements. These decreases were partially offset by higher advertising

revenue on our flagship websites.

Six Months Ended Change
June 30, Favorable/(Unfavorable)
2025 2024 $ %
Revenue excluding the Marketing Funds:
Total revenue $ 147,217  $ 156,740 $ (9,523) (6.1)%
Less: Marketing Funds fees 37,137 40,233 (3,096) (7.7)%
Revenue excluding the Marketing Funds $ 110,080 § 116,507  § (6,427) (5.5)%

Revenue excluding the Marketing Funds decreased due to a decline in organic revenue of 5.0% and adverse foreign currency
movements of 0.5%. The decline in organic revenue was driven by a decrease in U.S. agent count, a reduction in revenue from
previous acquisitions (excluding Independent Region acquisitions), lower Mortgage segment revenue, and a reduction in
revenue from our annual RE/MAX agent convention and other events; partially offset by higher
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advertising revenue.

Operating Expenses

A summary of the components of our operating expenses is as follows (in thousands, except percentages):

Six Months Ended Change
June 30, Favorable/(Unfavorable)
2025 2024 $ %

Operating expenses:
Selling, operating and administrative expenses $ 76,916 $ 80,556 $ 3,640 4.5 %
Marketing Funds expenses 37,137 40,233 3,096 7.7 %
Depreciation and amortization 13,190 15,252 2,062 13.5 %
Settlement and impairment charges 562 — (562) n/m

Total operating expenses $ 127805 § 136,041 § 8,236 6.1 %

Percent of revenue 86.8 % 86.8 %

n/m - not meaningful

Selling, operating and administrative expenses consist of personnel costs, professional fee expenses, lease costs and other
expenses. Other expenses within Selling, operating and administrative expenses include certain marketing and production costs
that are not paid by the Marketing Funds, including travel and entertainment costs, and costs associated with our annual
conventions in the U.S. and other events, and technology services.

Six Months Ended Change
June 30, Favorable/(Unfavorable)
2025 2024 $ %

Selling, operating and administrative expenses:
Personnel $ 46,540 $ 48,029 $ 1,489 3.1 %
Professional fees 5,972 5,690 (282) (5.0)%
Lease costs 3,330 3,506 176 5.0 %
Other 21,074 23,331 2,257 9.7 %

Total selling, operating and administrative expenses $ 76,916 § 80,556 $ 3,640 45%

Percent of revenue 52.2 % 51.4 %

Total Selling, operating and administrative expenses decreased as follows:

e Personnel expenses decreased primarily due to an increase in costs charged to the Marketing Funds, see Note 2,
Summary of Significant Accounting Policies for additional information. Also contributing to the decrease was lower
employee compensation and benefit related costs and equity-based compensation expense. The decrease in
personnel expenses was partially offset by higher severance expenses from a restructuring in the current year, further
disclosed in Note 2, Summary of Significant Accounting Policies.

e Professional fees increased primarily due to investments in our flagship websites, partially offset by lower legal fees.

e  Other selling, operating and administrative expenses decreased due to a reduction in expenses from our annual
REMAX agent convention and other events, commissions paid on REMAX franchise sales and changes in the
estimated fair value of the contingent consideration liability. The decrease was slightly offset by an increase in bad debt
expense and property taxes.

Depreciation and Amortization

Depreciation and amortization expense decreased primarily due to lower franchise agreements amortization expense from prior
years Independent Region acquisitions and from previous acquisitions (excluding Independent Region acquisitions) becoming
fully amortized.

Settlement Charge

In the first quarter of 2025, we settled an immaterial legal matter, which is expected to be paid out over twelve months beginning
in the second quarter of 2025. As a result, we recorded this to “Settlement and impairment charges” within the
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Condensed Consolidated Statements of Income (Loss) with a corresponding liability recorded to “Accrued liabilities” within the
Condensed Consolidated Balance Sheets.

Other Expenses, Net

A summary of the components of our Other expenses, net is as follows (in thousands, except percentages):

Six Months Ended Change
June 30, Favorable/(Unfavorable)
2025 2024 $ %

Other expenses, net:
Interest expense $ (15,906) $ (18,447) $ 2,541 13.8 %
Interest income 1,749 1,950 (201) (10.3)%
Foreign currency transaction gains (losses) 240 (642) 882 n/m

Total other expenses, net $ (13917) § (17,139) $ 3,222 18.8 %

Percent of revenue 9.5 % 10.9 %

n/m - not meaningful

Other expenses, net decreased primarily due to a decrease in interest expense due to lower interest rates and a decrease in
interest income due to lower interest rate yields and declines in investable balances. See Note 7, Debt for more information.
Foreign currency transaction gains (losses) are primarily the result of transactions denominated in the Canadian Dollar and the
Canadian dollar has weakened in comparison to the U.S dollar between the six months ended June 30, 2025, compared to
December 31, 2024, and the six months ended June 30, 2024, compared to December 31, 2023.

Provision for Income Taxes

The comparison of effective income tax rates (“EITR”) for the six months ended June 30, 2025, and June 30, 2024, is not
meaningful. For the six months ended June 30, 2025 and 2024, the EITR was primarily impacted by foreign taxes on overseas
income and valuation allowances related to U.S. foreign tax credits.

In addition, our EITR depends on many factors, including a rate benefit attributable to the fact that the portion of RMCO’s
earnings allocated to the non-controlling interests are not subject to corporate-level taxes because RMCO is classified as a
partnership for U.S. federal income tax purposes and therefore is treated as a flow-through entity, as well as annual changes in
state tax rates and foreign income tax expense. See Note 3, Non-controlling Interest to the accompanying unaudited condensed
consolidated financial statements for further details on the allocation of income taxes between Holdings and the non-controlling
interest and see Note 9, Income Taxes for additional information.

Adjusted EBITDA

See “—Non-GAAP Financial Measures” for our definition of Adjusted EBITDA and for further discussion of our presentation of
Adjusted EBITDA as well as a reconciliation of Adjusted EBITDA to net income (loss), which is the most comparable GAAP
measure for operating performance.

Adjusted EBITDA was $45.6 million for the six months ended June 30, 2025, a decrease of $1.5 million from the comparable
prior year period. Adjusted EBITDA decreased primarily due to declines in U.S. agent count, lower revenue from previous
acquisitions (excluding Independent Region acquisitions), Franchise sales revenue, and an increase in bad debt expense
partially offset by lower personnel and events-related expenses.

Non-GAAP Financial Measures

The Securities and Exchange Commission (“SEC”) has adopted rules to regulate the use in filings with the SEC and in public
disclosures of financial measures that are not in accordance with U.S. GAAP, such as Revenue excluding the Marketing Funds
and Adjusted EBITDA and the ratios related thereto. These measures are derived on the basis of methodologies other than in
accordance with U.S. GAAP.

Revenue excluding the Marketing Funds is a non-GAAP measure of financial performance that differs from U.S. GAAP, and we
believe that exclusion of the Marketing Funds is a useful supplemental measure as we recognize an equal and offsetting amount
of expenses to revenue such that there is no impact to our overall profitability. Revenue excluding the
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Marketing Funds is calculated directly from our condensed consolidated financial statements as Total revenue less Marketing
Funds fees.

We define Adjusted EBITDA as EBITDA (consolidated net income (loss) before depreciation and amortization, interest expense,
interest income and the provision for income taxes, each of which is presented in our unaudited condensed consolidated
financial statements included elsewhere in this Quarterly Report on Form 10-Q), adjusted for the impact of the following items
that are either non-cash or that we do not consider representative of our ongoing operating performance: gain or loss on sale or
disposition of assets and sublease, settlement and impairment charges, equity-based compensation expense, acquisition-related
expense, gains or losses from changes in the tax receivable agreement liability, expense or income related to changes in the fair
value measurement of contingent consideration, restructuring charges and other non-recurring items.

As Adjusted EBITDA omits certain non-cash items and other non-recurring cash charges or other items, we believe that it is less
susceptible to variances that affect our operating performance resulting from depreciation, amortization and other non-cash and
non-recurring cash charges or other items. We present Adjusted EBITDA, and the related Adjusted EBITDA margin, because we
believe they are useful as supplemental measures in evaluating the performance of our operating businesses and provide
greater transparency into our results of operations. Our management uses Adjusted EBITDA and Adjusted EBITDA margin as
factors in evaluating the performance of our business.

Adjusted EBITDA and Adjusted EBITDA margin have limitations as analytical tools, and you should not consider these measures
either in isolation or as a substitute for analyzing our results as reported under U.S. GAAP. Some of these limitations are:

these measures do not reflect changes in, or cash requirements for, our working capital needs;

these measures do not reflect our interest expense, or the cash requirements necessary to service interest or principal
payments on our debt;

these measures do not reflect our income tax expense or the cash requirements to pay our taxes;

these measures do not reflect the cash requirements to pay dividends to stockholders of our Class A common stock
and tax and other cash distributions to our non-controlling unitholders;

these measures do not reflect the cash requirements pursuant to the Tax Receivable Agreements (“TRAs”);
these measures do not reflect the cash requirements for share repurchases;

these measures do not reflect the cash requirements for the settlements of certain industry class-action lawsuits and
other legal settlements;

although depreciation and amortization are non-cash charges, the assets being depreciated and amortized will often
require replacement in the future, and these measures do not reflect any cash requirements for such replacements;

although equity-based compensation is a non-cash charge, the issuance of equity-based awards may have a dilutive
impact on earnings per share; and

other companies may calculate these measures differently, so similarly named measures may not be comparable.
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A reconciliation of Adjusted EBITDA to net income (loss) is set forth in the following table (in thousands):

Three Months Ended Six Months Ended
June 30, June 30,

2025 2024 2025 2024
Net income (loss) $ 6,698 $ 6,190 $ 3462 $ 583
Depreciation and amortization 6,601 7,400 13,190 15,252
Interest expense 7,982 9,191 15,906 18,447
Interest income (841) (949) (1,749) (1,950)
Provision for income taxes 163 1,473 2,033 2,977
EBITDA 20,603 23,305 32,842 35,309
Settlement and impairment charges (1) (57) — 562 —
Equity-based compensation expense 2,968 3,902 9,314 9,825
Fair value adjustments to contingent consideration (2) (100) 103 16 137
Restructuring charges ©) 2,840 9) 2,737 (41)
Other adjustments () 12 775 82 1,839
Adjusted EBITDA $ 26,266 $ 28,076 $ 45553 § 47,069

(1) Represents the settlement of an immaterial legal matter and an impairment recognized on an office lease in Canada in the
first quarter of 2025. See Note 2, Summary of Significant Accounting Policies for additional information on our leases.

(2) Fair value adjustments to contingent consideration include amounts recognized for changes in the estimated fair value of the
contingent consideration liabilities. See Note 8, Fair Value Measurements for additional information.

(3) During the second quarter of 2025, the Company restructured its support services intended to further enhance the overall
customer experience. See Note 2, Summary of Significant Accounting Policies, for additional information.

(4) Other adjustments are primarily made up of employee retention-related expenses from our CEO transition in the prior year.

Liquidity and Capital Resources
Overview of Factors Affecting Our Liquidity

Our liquidity position is primarily affected by the change in our agent and franchise base and conditions in the real estate and
mortgage markets. In this regard, our short-term liquidity position from time to time has been, and will continue to be, affected by
several factors including agents in the REMAX network, particularly in Company-Owned Regions. Our cash flows are primarily
related to the timing of:

(i) cash receipt of revenues;

(ii) payment of selling, operating and administrative expenses;

(i)  investments in our Real Estate and Mortgage segments;

(iv)  cash consideration for acquisitions and acquisition-related expenses;

(v) principal payments, including any early principal payments, and related interest payments on our Senior Secured
Credit Facility;

(vi)  corporate tax payments paid by the Company
(vii)  payments to the TRA parties pursuant to the TRAs;
(viii)  the settlements of certain industry class-action lawsuits and other legal settlements;

(ix) distributions and other payments to non-controlling unitholders pursuant to the terms of RMCO’s limited liability
company operating agreement (“the RMCO, LLC Agreement”);

(x)  dividend payments to stockholders of our Class A common stock; and

(xi)  share repurchases.
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We have satisfied these needs primarily through our existing cash balances, cash generated by our operations and funds
available under our Senior Secured Credit Facility. We may pursue other sources of capital that may include other forms of
external financing, such as additional financing in the public capital markets, in order to increase our cash position and preserve
financial flexibility as needs arise.

Financing Resources

RMCO and RE/MAX, LLC, a wholly owned subsidiary of RMCO, have a credit agreement with JPMorgan Chase Bank, N.A., as
administrative agent, and various lenders party thereto (the “Senior Secured Credit Facility”), which was amended and restated
on July 21, 2021 to refinance our existing facility. The revised facility provides for a seven-year $460.0 million term loan facility
and a five-year $50.0 million revolving loan facility. The Senior Secured Credit Facility also provides for incremental facilities
under which RE/MAX, LLC may request to add one or more tranches of term facilities or increase any then existing credit facility
in the aggregate principal amount of up to $100 million (or a higher amount subject to the terms and conditions of the Senior
Secured Credit Facility), subject to lender participation.

The Senior Secured Credit Facility is guaranteed by RMCO and is secured by a lien on substantially all of the assets of RE/MAX,
LLC and other operating companies.

The Senior Secured Credit Facility requires us to repay term loans at approximately $1.2 million per quarter. We are also
required to repay the term loans and reduce revolving commitments with (i) 100% of proceeds of any incurrence of additional
debt not permitted by the Senior Secured Credit Facility, (i) 100% of proceeds of asset sales and 100% of amounts recovered
under insurance policies, subject to certain exceptions and a reinvestment right and (i) 50% of Excess Cash Flow (or “ECF”) as
defined in the Senior Secured Credit Facility, at the end of the applicable fiscal year if RE/MAX, LLC’s Total Leverage Ratio (or
“TLR”) as defined in the Senior Secured Credit Facility, is in excess of 4.25:1. If the TLR as of the last day of such fiscal year is
equal to or less than 4.25:1 but above 3.75:1, the repayment percentage is 25% of ECF and if our TLR as of the last day of such
fiscal year is less than 3.75:1, no repayment from ECF is required. As of December 31, 2024, no ECF payment was required
because the TLR was below 3.75:1.

The Senior Secured Credit Facility provides for customary restrictions on, among other things, additional indebtedness, liens,
dispositions of property, dividends, share repurchases, other distributions, transactions with affiliates and fundamental changes
such as mergers, consolidations, and liquidations. In general, we can make unlimited restricted payments — including dividends
and share repurchases — if the TLR does not exceed 3.50:1 (both before and after giving effect to such payments). If the TLR
exceeds 3.50:1, we are generally limited in the amount of restricted payments we can make up to the greater of $50 million or
50% of RE/MAX LLC’s consolidated EBITDA on a trailing twelve-month basis (unless we rely on other restricted payment
baskets available under the Senior Secured Credit Facility).

We calculate the TLR quarterly and it is based on RE/MAX, LLC’s consolidated indebtedness and consolidated EBITDA on a
trailing twelve-month basis, both defined in the Senior Secured Credit Facility. For the twelve-month period ending

June 30, 2025, RE/MAX, LLC’s consolidated EBITDA, as defined in the Senior Secured Credit Facility, was $97.0 million and as
of June 30, 2025, the TLR was 3.58:1.

With certain exceptions, any default under any of our other agreements evidencing indebtedness in the amount of $15.0 million
or more constitutes an event of default under the Senior Secured Credit Facility.

Borrowings under the term loans and revolving loans accrue interest, at our option on (a) the adjusted forward-looking term rate
based on the Term Secured Overnight Financing Rate (“Adjusted Term SOFR”), provided the Adjusted Term SOFR shall be no
less than 0.50% plus an applicable margin of 2.50% or (b) the greatest of (i) the prime rate as quoted by the Wall Street Journal,
(ii) the NYFRB Rate (as defined in the Senior Secured Credit Facility) plus 0.50% and (iii) the one-month Adjusted Term SOFR
plus 1.00%, (such greatest rate, the “ABR”), provided the ABR shall be no less than 1.50%, plus in each case, an applicable
margin of 1.50%. As of June 30, 2025, the interest rate on the term loan facility was 6.9%.

If any amounts are drawn on the $50 million revolving line of credit as of the last day of any fiscal quarter, the terms of the Senior
Secured Credit Facility require the TLR to not exceed 4.50:1 as of the last day of four consecutive fiscal quarters. As a result, as
long as the TLR remains below 4.50:1, access to borrowings under the revolving line of credit will not be restricted. A
commitment fee of 0.5% per annum (subject to reductions) accrues on the amount of unutilized revolving line of credit regardless
of our TLR. As of the date of this report, no amounts were drawn on the revolving line of credit.
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As of June 30, 2025, we had $441.6 million of term loans outstanding and no revolving loans outstanding under our Senior
Secured Credit Facility.
Sources and Uses of Cash

As of June 30, 2025 and December 31, 2024, we had $94.3 million and $96.6 million, respectively, of cash and cash equivalents,
of which approximately $27.1 million and $19.7 million, respectively, were denominated in foreign currencies.

The following table summarizes our cash flows from operating, investing, and financing activities (in thousands):

Six Months Ended

June 30,
2025 2024
Cash provided by (used in):
Operating activities $ 10,213  $ 25,266
Investing activities (3,307) (4,093)
Financing activities (7,794) (5,387)
Effect of exchange rate changes on cash 1,393 (875)
Net change in cash, cash equivalents and restricted cash $ 505 § 14,911

Operating Activities

Cash provided by operating activities decreased primarily due to higher spend in the Marketing Funds, higher payments of
certain employee-related liabilities, a decrease in Adjusted EBITDA, and timing differences on various operating assets and
liabilities, partially offset by lower interest payments.

Investing Activities

During the six months ended June 30, 2025, the change in cash used in investing activities was primarily the result of lower
spend on leased buildings other than our corporate headquarters compared to the prior year.

Financing Activities

During the six months ended June 30, 2025, the change in cash used in financing activities was primarily due to higher tax
withholding payments for share-based compensation and an increase in contingent consideration payments.

Capital Allocation Priorities
Liquidity
Our objective is to maintain a strong liquidity position. We have existing cash balances, cash flows from operating activities, and

incremental facilities under our Senior Secured Credit Facility available to support the needs of our business. As needs arise, we
may seek additional financing in the public capital markets.

Acquisitions

As part of our growth strategy, we may pursue acquisitions of REMAX Independent Regions in the U.S. and Canada as well as
additional acquisitions or investments in complementary businesses, services and technologies that would provide access to
new markets, revenue streams, or otherwise complement our existing operations. We may fund any such growth with various
sources of capital including existing cash balances and cash flow from operations, as well as proceeds from debt financings
including under existing credit facilities or new arrangements.

Capital Expenditures

The total aggregate amount for purchases of property and equipment and capitalization of developed software was $3.3 million
and $4.5 million for the six months ended June 30, 2025 and 2024, respectively. These amounts primarily relate to investments
in technology and spend on leased buildings other than our corporate headquarters. We plan to continue to re-invest in our
business in order to improve operational efficiencies and enhance the tools and services provided to the affiliates in our
networks. Total capital expenditures for 2025 are expected to be between $6.5 million and $7.5 million. See Financial and
Operational Highlights above for additional information.
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Return of Capital

In the fourth quarter of 2023, our Board of Directors suspended our quarterly dividend. In light of the litigation settlement and
ongoing challenging housing and mortgage market conditions (as further discussed in Note 11, Commitments and
Contingencies), we continue to believe this action to preserve our capital is prudent. Our Board of Directors did not approve any
quarterly cash dividends in the first two quarters of 2025 and 2024.

Our Board of Directors has authorized a common stock repurchase program of up to $100 million. The share repurchase
program does not obligate the Company to purchase any amount of common stock and does not have an expiration date. During
the six months ended June 30, 2025, and 2024, we did not repurchase any shares of our Class A common stock. As of

June 30, 2025, $62.5 million remained available under the share repurchase authorization.

Future capital allocation decisions with respect to return of capital either in the form of additional future dividends, and if
declared, the amount, payment and timing of any such future dividend, or in the form of share buybacks, will be at the sole
discretion of our Board of Directors who will take into account general economic, housing and mortgage market conditions, the
Company’s financial condition, available cash, current and anticipated cash needs, any applicable restrictions pursuant to the
terms of our Senior Secured Credit Facility and any other factors that the Board of Directors considers relevant.

Distributions and Other Payments to Non-controlling Unitholders by RMCO

Distributions and other payments paid to non-controlling unitholders pursuant to the RMCO, LLC Agreement were immaterial for
the three and six months ended 2025 and 2024. Payments pursuant to the TRAs were $0.8 million and $0.5 million for the six
months ended June 30, 2025 and 2024, respectively.

Commitments and Contingencies

See Note 11, Commitments and Contingencies to the accompanying unaudited condensed consolidated financial statements for
additional information.

Off Balance Sheet Arrangements

We have no material off balance sheet arrangements as of June 30, 2025.

Critical Accounting Judgments and Estimates

The preparation of financial statements in conformity with U.S. GAAP requires management to make estimates and assumptions
that affect the amounts and disclosures in the financial statements and accompanying notes. Actual results could differ from
those estimates. Our Critical Accounting Judgments and Estimates disclosed in “Management’s Discussion and Analysis of
Financial Condition and Results of Operations - Critical Accounting Judgments and Estimates” in our 2024 Annual Report on
Form 10-K for which there were no material changes, included:

e  Purchase Accounting for Acquisitions

e Deferred Tax Assets and TRA Liability

New Accounting Pronouncements

See Note 2, Summary of Significant Accounting Policies to the accompanying unaudited condensed consolidated financial
statements for additional information.

Item 3. Quantitative and Qualitative Disclosures About Market Risks

We have operations within the U.S., Canada, and globally, and we are exposed to market risks in the ordinary course of our
business. These risks primarily include interest rate, foreign exchange and credit risks, as well as risks relating to changes in the
general economic conditions in the countries where we conduct business. We use derivative instruments to mitigate the impact
of certain of our market risk exposures. We do not use derivatives for trading or speculative purposes.
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Credit Risk

We are exposed to credit risk related to receivables from franchisees. We perform quarterly reviews of credit exposure above an
established threshold for each franchisee and are in regular communication with those franchisees about their balance. For
significant delinquencies, we will terminate the franchise. For the six months ended June 30, 2025 and 2024, bad debt expense
was 1.3% and 1.0% of revenue, respectively.

Interest Rate Risk

We are subject to interest rate risk in connection with borrowings under our Senior Secured Credit Facility which bear interest at
variable rates. On June 30, 2025, $441.6 million in term loans were outstanding under our Senior Secured Credit Facility. We
currently do not engage in any interest rate hedging activity, but given our variable rate borrowings, we monitor interest rates and
if appropriate, may engage in hedging activity prospectively. Up until and prior to September 30, 2023, the interest rate on our
Senior Secured Credit Facility was based on LIBOR, subject to a floor of 0.50%, plus an applicable margin of 2.50%. We
transitioned from LIBOR to Adjusted Term SOFR during the third quarter of 2023 and borrowings under the term loans and
revolving loans accrue interest based on Adjusted Term SOFR, beginning on July 31, 2023, subject to the same floor of 0.50%,
plus the same applicable margin of 2.50%.

As of June 30, 2025, the interest rate was 6.9%. If our rate is above the floor, then each hypothetical 0.25% increase would
result in additional annual interest expense of $1.1 million. To mitigate a portion of this risk, we invest our cash balances in short-
term investments that earn interest at variable rates.

Currency Risk

We have a network of global franchisees in over 110 countries and territories. Fluctuations in exchange rates of the U.S. dollar
against foreign currencies can result, and have resulted, in fluctuations in (a) revenue and operating income (loss) due to a
portion of our revenue being denominated in foreign currencies and (b) foreign exchange transaction gains and losses due
primarily to cash, accounts receivable and liability balances denominated in foreign currencies, with the Canadian dollar
representing the most significant exposure. To mitigate a portion of this risk related to (b), we enter into short-term foreign
currency forwards, to minimize exposures related to foreign currency. See Note 2, Summary of Significant Accounting Policies,
for more information. In addition, we actively convert cash balances into U.S. dollars to mitigate currency risk on cash positions.

During the three and six months ended June 30, 2025, a hypothetical 5% strengthening/weakening in the value of the U.S. dollar
compared to the Canadian dollar would have resulted in a decrease/increase to operating income (loss) of approximately $0.4
and $0.8 million, respectively, related to currency risk (a) above.

Item 4. Controls and Procedures
Evaluation of Disclosure Controls and Procedures

We maintain disclosure controls and procedures, as defined in Rules 13a-15(e) and 15d-15(e) under the Exchange Act, that are
designed to ensure that information required to be disclosed in our reports filed or submitted under the Exchange Act is
recorded, processed, summarized and reported within the time periods specified in the SEC’s rules and forms. Disclosure
controls and procedures include, without limitation, controls and procedures designed to ensure that information required to be
disclosed is accumulated and communicated to our management, including our Principal Executive Officer and Principal
Financial Officer, as appropriate, to allow timely decisions regarding required disclosure.

Our management, under the supervision and with the participation of our Principal Executive Officer and Principal Financial
Officer, evaluated the effectiveness of our disclosure controls and procedures (as defined in Rule 13a-15(e) under the Exchange
Act) as of the end of the period covered by this Quarterly Report on Form 10-Q. Based on that evaluation, our Principal
Executive Officer and Principal Financial Officer have concluded that as of June 30, 2025 our disclosure controls and procedures
were effective.

Changes in Internal Control over Financial Reporting

There have been no changes in our internal control over financial reporting identified in connection with the evaluation required
by Rules 13a-15(d) and 15d-15(d) of the Exchange Act that occurred during the quarter ended June 30, 2025 that have
materially affected, or are reasonably likely to materially affect, our internal control over financial reporting.
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PART Il. - OTHER INFORMATION
Item 1. Legal Proceedings

From time to time, we are involved in litigation, claims and other proceedings relating to the conduct of our business, and the
disclosures set forth in Note 11, Commitments and Contingencies relating to certain legal matters is incorporated herein by
reference. Such litigation and other proceedings may include, but are not limited to, actions relating to intellectual property,
commercial arrangements, franchising arrangements, brokerage disputes, vicarious liability based upon conduct of individuals or
entities outside of our control including franchisees and independent agents, and employment law claims. Litigation and other
disputes are inherently unpredictable and subject to substantial uncertainties and unfavorable resolutions could occur. Often
these cases raise complex factual and legal issues, which are subject to risks and uncertainties and which could require
significant time and resources from management. Although we do not believe any currently pending litigation will have a material
adverse effect on our business, financial condition or operations, there are inherent uncertainties in litigation and other claims
and regulatory proceedings and such pending matters could result in unexpected expenses and liabilities and might materially
adversely affect our business, financial condition or operations, including our reputation.

Item 1A. Risk Factors

For a discussion of our potential risks and uncertainties, please see “Risk Factors” in our 2024 Annual Report on Form 10-K.
There have been no material changes to the risk factors as disclosed in our 2024 Annual Report on Form 10-K.

Item 2. Unregistered Sales of Equity Securities and Use of Proceeds

Our Board of Directors has authorized a common stock repurchase program of up to $100 million. The share repurchase
program has no expiration date and may be suspended or discontinued at any time. There was no share repurchase activity
during the three months ended June 30, 2025. As of June 30, 2025, $62.5 million remains under the program.

Item 3. Defaults Upon Senior Securities

None.

Item 4. Mine Safety Disclosures

None.

Item 5. Other Information

During the three months ended June 30, 2025, none of our directors or executive officers adopted, modified or terminated any

contract, instruction or written plan for the purchase or sale of our securities that was intended to satisfy the affirmative defense
conditions of Rule 10b5-1(c) or any “non-Rule 10b5-1 trading arrangement” as defined in Iltem 408(c) of Regulation S-K.
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Item 6. Exhibits
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Exhibit No. Description
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First Filing
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3,2021, by
and among
Ala Carte
US., LLC, A
La Carte
Investments
Canada,
RE/MAX,
LLC,
Brodero
Holdings,
Inc., and
Fire-Ball
Holdings
Corporation,
Ltd.
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101.CAL Inline XBRL Taxonomy Extension Calculation X
Linkbase Document

101.DEF Inline XBRL Taxonomy Extension Definition X
Linkbase Document

101.LAB Inline XBRL Taxonomy Extension Label Linkbase X
Document

101.PRE Inline XBRL Taxonomy Extension Presentation X
Linkbase Document

104 Cover Page Interactive Data File — The cover page X
XBRL tags are embedded within the Inline
XBRL document.

1 Indicates a management contract or compensatory plan or arrangement.
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SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, the Registrant has duly caused this report to be signed on
its behalf by the undersigned thereunto duly authorized.

RE/MAX Holdings, Inc.

(Registrant)
Date: July 29, 2025 By: /sl Erik Carlson
Erik Carlson
Chief Executive Officer
(Principal Executive Officer)
Date: July 29, 2025 By: /sl Karri R. Callahan
Karri R. Callahan
Chief Financial Officer
(Principal Financial Officer)
Date: July 29, 2025 By: /sl Leah R. Jenkins

Leah R. Jenkins
Chief Accounting Officer
(Principal Accounting Officer)
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Exhibit 10.1

CONSULTING AGREEMENT

THIS CONSULTING AGREEMENT (the “Agreement”) is made this 13th day of May 2025 (the “Effective
Date”), by and between RE/MAX Holdings, Inc. (“RE/MAX”), a Delaware corporation and Stephen P. Joyce, an
individual (“Consultant”).

l. Background

Due to his service as a director and as Chief Executive Officer of RE/MAYX, as well as his long career in
franchising, RE/MAX believes that Mr. Joyce will be a valuable advisor and mentor to RE/MAX management.
Therefore, RE/MAX wishes to engage Mr. Joyce as a consultant and Mr. Joyce wishes to serve as a consultant.

In consideration of the promises and covenants contained herein, the parties agree as follows.

. Consultant Responsibilities

Consultant shall provide the professional services, (the “Services”) specified in Exhibit A attached
hereto and incorporated herein by reference.

Consultant acknowledges that RE/MAX has engaged Consultant due to his unique skills, expertise, and
experience. Therefore, Consultant agrees he shall perform all Services personally and shall not assign,
delegate, or subcontract any portion of the Services.

Il. Term

The term of this Agreement shall be three years from the Effective Date (subject to earlier termination
as provided in Section IX). The term may be extended by mutual agreement of the parties.

V. Intent of the Parties

It is the express intent of the parties that the Consultant is an independent contractor and not an
agent, employee or servant of RE/MAX, and that:

A. Consultant does not have the authority to act for RE/MAX, or to bind RE/MAX in any respect
whatsoever, or to incur any debts or liabilities in the name of or on behalf of RE/MAX.

B. Consultant has and hereby retains full control of, and supervision over, the details, manner and
means by which the Consultant accomplishes the results of the Services performed hereunder.
RE/MAX will not oversee the actual work or instruct the Consultant as to how the work will be
performed. RE/MAX will not provide any training for the Consultant.

C. Consultant shall satisfy all taxes and other governmental imposed responsibilities including,
but not limited to, payment of social security taxes, workers’ compensation, self-employment taxes,
and other payroll taxes. CONSULTANT IS NOT ENTITLED TO
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VL.

UNEMPLOYMENT INSURANCE BENEFITS.

D. NEITHER FEDERAL, NOR STATE, NOR LOCAL INCOME TAX OR PAYROLL TAX OF ANY KIND SHALL
BE WITHHELD OR PAID BY RE/MAX ON BEHALF OF CONSULTANT.

E. No Workers’ Compensation insurance shall be obtained by RE/MAX concerning Consultant.
Consultant shall comply with the workers’ compensation law concerning Consultant and the
employees of Consultant.

F. Consultant understands and agrees that, as an independent contractor, he is not eligible for
and will not participate in or receive any employer pension, health, or other similar benefits from
RE/MAX.

G. The parties acknowledge and agree that, during the term of this Agreement, Consultant shall
be deemed to be providing Continuous Service to RE/MAX, as such term is defined in the RE/MAX
Holdings, Inc. 2013 Omnibus Incentive Plan.

Compensation/Invoice Requirement

A. For the satisfactory performance of the Services hereunder, RE/MAX shall pay Consultant the
amount specified in Exhibit A. Contractor will submit an invoice to RE/MAX following the end of each
calendar quarter.

B. The parties expect that all Services shall be performed remotely, via phone and/or video
conference. RE/MAX will not reimburse Consultant for any expenses unless the parties agree to such
reimbursement in advance. In the event RE/MAX agrees to reimburse Consultant for any expenses,
Consultant agrees to provide documentation of such expenses.

Ownership of Prepared Material or Property

All material or other property, tangible or intangible, arising out of or resulting from this Agreement

or the performance of this Services, whether developed by Consultant’s employees or otherwise (the

“Materials”), and all proprietary rights, including copyrights, in the Materials, shall be the property of RE/MAX.

VII.

Notice

Any notice or other communication under this Agreement given by a party to the other party will be

deemed properly given when sent to the intended recipient by registered or certified mail, receipted
commercial courier or delivery service at its address specified below. Further, email shall be considered valid
notice if receipt of the email is acknowledged (including by read receipt). Any party may from time to time
change such address or individual by giving the other party notice of such change in accordance with this

Section.

A. Notices to RE/MAX shall be addressed to:
RE/MAX Holdings, Inc.
Attn: Corporate Secretary
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5075 South Syracuse Street
Denver, CO 80237

B. Notices to Consultant shall be addressed to:
Steve Joyce

[redacted]

VIIIl. confidentiality

Consultant recognizes that, due to the nature of his relationship with RE/MAX, he has and may
continue to have access to, and has assisted and may continue to assist in developing, Confidential Information
(as defined below) of RE/MAX and of RE/MAX Affiliated Companies. Consultant acknowledges that such
information is and will continue to be of great importance to the business of RE/MAX and that disclosure of
such information to others or its use by others could cause substantial loss to RE/MAX or RE/MAX Affiliated
Companies.

Consultant agrees not to disclose any Confidential Information to any third party except as may be
approved by RE/MAX or permitted under this Agreement and not to use Confidential Information or any part
thereof for any purpose other than performing the Services. Consultant further agrees to protect Confidential
Information from unauthorized disclosure or use using a similar degree of care as Consultant uses with respect
to his own confidential information, but in no event less than a reasonable degree of care.

Notwithstanding anything to the contrary, Consultant may disclose Confidential Information to the
extent required in any governmental, judicial, or administrative investigation or proceeding, provided that
(unless legally prohibited) Consultant shall give prior written notice to RE/MAX to permit RE/MAX (at its
expense) to pursue any available remedies to prevent or limit disclosure. Further, Consultant may disclose
Confidential Information to Consultants advisors and attorneys to the extent such persons have a reasonable
need to know such information and they are subject to confidentiality obligations no less strict that those set
forth in this Agreement.

“Confidential Information” means any and all information that is disclosed by or on behalf of RE/MAX
or any RE/MAX Affiliated Entity that is designated as confidential or proprietary or that a reasonable person
would understand to be confidential based on the nature of the information or the circumstances of its
disclosure, in any form or medium, and whether disclosed before or after the execution of this Agreement.
“Confidential Information” includes, without limitation, financial information or projections, marketing
strategies, business methods, policies, trade secrets, or information about existing or potential business
relationships and transactions.

Notwithstanding the foregoing, any information that (a) is or becomes publicly known through no fault
of Consultant; (b) was rightfully received by Consultant from a source not under obligation of confidentiality to
RE/MAYX; (c) was known to Consultant prior to disclosure by RE/MAX; or (d) is
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independently developed by the Consultant without use of any Confidential Information or other breach of
this Agreement shall not be considered “Confidential Information.”

“RE/MAX Affiliated Company” means any entity that controls, is controlled by, or under common

control with RE/MAX.

IX.

The obligations of this Section VIII shall survive expiration or termination of this Agreement.
Termination

A. At any time during the term of this Agreement, RE/MAX may, without penalty, terminate this
Agreement if Consultant breaches this Agreement or fails to perform his responsibilities under this
Agreement and does not cure such breach or failure within ten (10) business days of notice of such
breach or failure from RE/MAX. Further, this Agreement shall automatically terminate in the event of
Consultant’s death or Disability (as defined in the RE/MAX Holdings, Inc. 2023 Omnibus Incentive
Plan).

B. Consultant may terminate this Agreement at any time by providing RE/MAX no less than five
(5) business days’ notice.

Non-Competition; Non-Solicitation.

A. RE/MAX has provided and may continue to provide Consultant access to trade secrets, as
defined in C.R.S. § 7-74-101, et seq., for use during the term of this Agreement, and Employee
acknowledges and agrees that the Company Group will be entrusting Employee, based on Employee’s
unique and special capacity as a senior executive, with trade secrets, and in consideration of the
Company providing Employee with access to such trade secrets and as an express incentive for the
Company to enter into this Agreement and employ Employee, Employee has voluntarily agreed to the
covenants set forth in this Section X. Employee agrees and acknowledges that the limitations and
restrictions set forth herein, including geographical and temporal restrictions on certain competitive
activities, are reasonable in all respects, will not cause Employee undue hardship, and are material and
substantial parts of this Agreement intended and necessary to protect the Company Group’s trade
secrets and legitimate business interests.

B. During the term of this Agreement, Consultant agrees that, unless approved in writing by the
Chair of the Board, the Lead Independent Director, or the Chief Executive Officer of RE/MAX, he will
not serve as a director, employee, consultant, or otherwise provide services to any company (other
than RE/MAX and its corporate affiliates) that engages in any of the following businesses: (A)
franchising real estate brokerages, franchising mortgage brokerages, real estate brokerages, mortgage
lending, or mortgage brokerages; or (B) website or mobile applications designed for the display of real
estate listing data, or lead generation or business development for franchising real estate brokerages,
franchising mortgage brokerages, real estate brokerages, or mortgage brokerages.
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XI. Governing Law and Disputes

The Agreement will be governed by and construed according to the internal laws of the State of Delaware,
without regard to its conflicts of laws principles.

Company and Consultant agree that all claims, disputes, controversies, or disagreements of any kind
whatsoever arising out of or relating to this Agreement shall be resolved exclusively by binding arbitration in
Denver, Colorado (unless otherwise provided by law), and conducted in accordance with the American
Arbitration Association’s Employment Arbitration Rules in effect at the time the arbitration is filed and the
substantive law of the Federal Arbitration Act and the State of Colorado.

Company and Consultant further agree that any arbitration shall be conducted and resolved on an individual
basis only and not on a class-wide, multiple plaintiffs, consolidated, or similar basis. As such, the arbitrator will
have no authority to consider a class action or collective action by one or more employees or otherwise
preside over any form of a representative or class proceeding. The decision of the arbitrator shall be final,
conclusive and binding on the parties to the arbitration. The award of the arbitrator may be enforced in any
court of competent jurisdiction.

BY SIGNING THIS AGREEMENT, COMPANY AND EMPLOYER ARE EACH GIVING UP SUCH PARTY’S RIGHT TO A
JURY TRIAL AND SUCH PARTY’S RIGHT TO PARTICIPATE IN A CLASS ACTION OR COLLECTIVE ACTION BECAUSE
ALL CLAIMS WILL BE RESOLVED EXCLUSIVELY THROUGH ARBITRATION. CONSULTANT AND COMPANY AGREE
THAT EACH MAY BRING CLAIMS AGAINST THE OTHER ONLY IN EACH PARTY’S INDIVIDUAL CAPACITY AND
NOT AS A PLAINTIFF OR CLASS MEMBER IN ANY PURPORTED CLASS OR REPRESENTATIVE PROCEEDING.

Any claim governed by this arbitration clause must be brought within the applicable statute of limitations of
the events giving rise to the claim by serving on the other party within such time a written request for
arbitration stating the grounds for the claim and the relief requested.

Xll. General Terms and Conditions

A. This Agreement, including Exhibit A, constitutes the entire agreement between RE/MAX and
Consultant with respect to the subject matter of this Agreement and these provisions shall supersede
or replace any conflicting or additional provisions which may be contained in any other writing,
document or the like. This Agreement may not be modified or amended except in writing signed by
both parties. If any part of this Agreement shall be held unenforceable, the rest of this Agreement will
nevertheless remain in full force and effect.

B. The failure of either party in any one or more instances to insist upon strict performance of
any of the terms and provisions of this Agreement shall not be construed as a waiver of the right to
assert any such terms and provisions on any future occasion or of damages caused thereby.

C. This Agreement is governed by the laws of the state of Colorado, without regard to its conflicts
of laws principles. The exclusive venue for any dispute under this Agreement or related to this
Agreement shall the state or federal courts located in Denver, Colorado. Both parties submit to the
personal jurisdiction of such courts and irrevocably waive any claims that such
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courts constitute an inconvenient forum.

D. Both parties to this Agreement agree to comply with all applicable laws and regulations in
their performance under this Agreement.

E. This Agreement may be executed in a number of counterparts, each of which shall be deemed
to be an original and all of which together shall be deemed one and the same instrument.

IN WITNESS WHEREOF, the parties have executed this Consulting Agreement as of the Effective Date.

RE/MAX Holdings, Inc. Stephen P. Joyce
By: /s/ Susie Winders /s/ Stephen P. Joyce
Name: Susie Winders

Title: Executive Vice President, General

Counsel, and Chief Compliance Officer
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EXHIBIT A

To the Consulting Agreement
Between RE/MAX Holdings, Inc. and Stephen P. Joyce

Mr. Joyce shall join one to two calls per quarter, for a total of approximately two hours, at times to be mutually
agreed to by the parties. The first such call shall occur in the third quarter of 2025. During such calls, Mr. Joyce shall
meet with members of RE/MAX management to discuss business strategy and provide mentorship. The precise
topics of such calls may be determined by RE/MAX management upon reasonable advance notice to Mr. Joyce.
RE/MAX management and Mr. Joyce will work to schedule calls at mutually convenient times.

Mr. Joyce shall be compensated $2,500 per quarter.




Exhibit 10.2
INDEPENDENT CONTRACTOR AGREEMENT

THIS INDEPENDENT CONTRACTOR AGREEMENT (“Agreement”) is made as of this 15th day of June 2025 by
and between RE/MAX, LLC (“RE/MAX”), a Delaware limited liability company, having its principal place of
business at 5075 South Syracuse Street, Denver Colorado 80237 and Ward Morrison (“Contractor”), having his
principal place of business at [redacted].

In consideration of the promises and covenants contained herein, the parties agree as follows:
. Scope of Agreement

Contractor shall provide the professional services, (“Services”) specified in Exhibit A. Contractor
acknowledges that RE/MAX has engaged Contractor due to his unique skills, expertise, and experience.
Therefore, Contractor agrees that all Services shall be performed personally by Ward Morrison, and Contractor
shall not assign, delegate, or subcontract any portion of the Services.

1. Term

This Agreement will remain in effect from June 15, 2025 through December 31, 2025 (the “Term”),
subject to the termination provision set forth in Section X. Except for said completion date, RE/MAX will not
dictate the time of performance of Services to be rendered under this contract.

. Intent of the Parties

It is the express intent of the parties that the Contractor is an independent contractor and not an
agent, employee or servant of RE/MAX, and that:

A. Contractor does not have the authority to act for RE/MAX, or to bind RE/MAX in any respect
whatsoever, or to incur any debts or liabilities in the name of or on behalf of RE/MAX.

B. Contractor has and hereby retains full control of the details, manner and means by which the
Contractor accomplishes the results of the Services performed hereunder. RE/MAX will not oversee
the actual work or instruct the Contractor as to how the work will be performed. RE/MAX will not
provide any training for the Contractor. RE/MAX shall not be liable to Contractor for any expenses paid
or incurred by Contractor unless otherwise agreed in writing.

C. Nothing in this Agreement shall be construed so as to make Contractor an employee of
RE/MAX. Contractor acknowledges and agrees that he is not to be treated as an employee for the
purposes of any state or federal law or the common law.

D. Contractor understands and agrees that, as an independent contractor, he is not eligible for
and will not participate in or receive any employer health, or other fringe benefits of any type from
RE/MAX.

E. Contractor is not required to work exclusively for RE/MAX.




F. The parties acknowledge and agree that Contractor retired from RE/MAX on or about June 15,
2025 and that nothing in this Agreement shall affect or delay Contractor’s eligibility to receive benefits
under the RE/MAX Retirement policy.

IV. Taxes and Remittances

Income taxes shall not be withheld or paid by RE/MAX on behalf of Contractor and the responsibility
for arrangement and payment of such belongs solely to Contractor. Contractor shall not be treated as an
employee with respect to the services performed hereunder for federal or state tax purposes, or for the
purposes of any federal or state statute.

V. Compensation/Invoice Requirement

A. For the satisfactory performance of the Services hereunder, RE/MAX shall pay Contractor the
amount specified in Exhibit A for such Services within ten (10) days after receipt of invoice from
Contractor. Invoices shall be rendered monthly unless otherwise agreed.

B. RE/MAX will not reimburse Consultant for any expenses unless the parties agree to such
reimbursement in advance. In the event RE/MAX agrees to reimburse Consultant for any expenses,
Consultant agrees to provide documentation of such expenses.

VI. Infringement and Warranty

Contractor warrants that any products, material and/or Services furnished by Contractor hereunder
shall be delivered or performed free of any claim of any person by way of patent, trade secret, copyright,
trademark infringement or any other proprietary right of any person.

VII. Ownership of Prepared Material or Property

All material or other property, tangible or intangible, arising out of or resulting from this Agreement
or the performance of these Services (the “Materials”), and all proprietary rights, including copyrights, in the
Materials, shall be the property of RE/MAX.

VIIl. Notice

Any notice or other communication under this Agreement given by a party to the other party will be in
writing and will be deemed properly given when sent via e-mail at its address specified below.

A. Notices to RE/MAX shall be sent via email to: [redacted].

B. Notices to Contractor shall be addressed to Contractor at the address set forth in the Preamble
or to the following email address: [redacted].

IX. Confidentiality

Contractor recognizes that, due to the nature of his relationship with RE/MAX, he has had and may
continue to have access to, and assisted or may assist in developing, Confidential Information (as defined
below) of RE/MAX and of RE/MAX Affiliated Companies. Contractor acknowledges that such information is and
will continue to be of great importance to the business of RE/MAX and that




disclosure of such information to others or its use by others could cause substantial loss to RE/MAX or any
RE/MAX Affiliated Company.

Contractor agrees not to disclose any Confidential Information to any third party except as may be
approved by RE/MAX or permitted under this Agreement and not to use Confidential Information or any part
thereof for any purpose other than performing the Services. Contractor further agrees to protect Confidential
Information from unauthorized disclosure or use using a similar degree of care as Contractor uses with respect
to its own confidential information, but in no event less than a reasonable degree of care.

Notwithstanding anything to the contrary, Contractor may disclose Confidential Information to the
extent required in any governmental, judicial, or administrative investigation or proceeding, provided that
(unless legally prohibited) Contractor shall give prior written notice to RE/MAX to permit RE/MAX (at its
expense) to pursue any available remedies to prevent or limit disclosure.

“Confidential Information” means any and all information that is disclosed by or on behalf of RE/MAX
or any RE/MAX Affiliated Company that is designated as confidential or proprietary or that a reasonable person
would understand to be confidential based on the nature of the information or the circumstances of its
disclosure, in any form or medium, and whether disclosed before or after the execution of this Agreement.
“Confidential Information” includes, without limitation, financial information or projections, marketing
strategies, business methods, policies, trade secrets, or information about existing or potential business
relationships and transactions. Further, the terms of this Agreement, including but not limited to the amount
of compensation for Services, is “Confidential Information.”

Notwithstanding the foregoing, any information that (a) is or becomes publicly known through no fault
of Contractor; (b) was rightfully received by Contractor from a source not under obligation of confidentiality to
RE/MAYX; (c) was known to Contractor prior to disclosure by RE/MAX; or (d) is independently developed by the
Contractor without use of any Confidential Information or other breach of this Agreement shall not be
considered “Confidential Information.”

“RE/MAX Affiliated Company” means any entity that controls, is controlled by, or under common
control with RE/MAY, including but not limited to, Motto Franchising, LLC, and wemlo, LLC. For avoidance of
doubt, all references to RE/MAX in this section include reference to RE/MAX Affiliated Companies.

The obligations of this Section IX shall survive expiration or termination of this Agreement.
X. Termination

A. Either party may terminate this Agreement for any reason, and without penalty, by giving at
least thirty (30) days’ prior written notice to the other of its intent to terminate.

B. Contractor must submit an invoice for all outstanding fees and expenses within five (5)
business days from the last day of this Agreement.




Xl

C. Upon termination of this Agreement or upon request of RE/MAX, all information which
Contractor may have received, together with any copies of same, shall be returned to RE/MAX. The
requirement of use and confidentiality set forth herein shall survive after termination of this
Agreement and after return of such information.

General Terms and Conditions

A. Any dispute under this Agreement shall be decided in accordance with the laws of the State of
Colorado.
B. In the performance of this Agreement, each party will comply with all applicable laws,

regulations, orders and other requirements, now or hereafter in effect, of governmental authorities
having jurisdiction.

C. The provisions of this Agreement are severable, and if any provision of this Agreement shall be
held to be invalid, illegal, or otherwise unenforceable, in whole or in part, the remainder of the
provisions, or enforceable parts thereof, shall not be affected thereby and shall be enforced to the
fullest extent permitted by law.

D. This Agreement may be executed in a number of counterparts, each of which shall be deemed
to be an original and all of which together shall be deemed one and the same instrument.

IN WITNESS WHEREOF, the parties have caused their duly authorized representatives to sign this
INDEPENDENT CONTRACTOR AGREEMENT as of the date first stated above.

RE/MAX, LLC Contractor
By: /s/ Rob Fuchs /s/ Ward Morrison
Rob Fuchs Ward Morrison

Its: Executive Vice President




RE/MAX

HOLDINGS, INC

EXHIBIT A

To the Independent Contractor Agreement
Dated June 15, 2025, between
Ward Morrison (“Contractor”) and RE/MAX, LLC (“RE/MAX”)

The key terms of the ICA will be as follows:

Contractor will be available to RE/MAX leadership to aid in the transition and continuous operation of Motto
Mortgage and wemlo, upon request, for approximately five (5) hours per month (the “Services”).

RE/MAX will pay Contractor monthly during the Term, at the rate of $1,000.00 USD per month.




RE/MAX

HOLDINGS, INC

EXHIBIT A

To the Consulting Agreement
Between RE/MAX Holdings, Inc. and Stephen P. Joyce

Mr. Joyce shall join one to two calls per quarter, for a total of approximately two hours, at times to be mutually
agreed to by the parties. The first such call shall occur in the third quarter of 2025. During such calls, Mr. Joyce shall
meet with members of RE/MAX management to discuss business strategy and provide mentorship. The precise
topics of such calls may be determined by RE/MAX management upon reasonable advance notice to Mr. Joyce.
RE/MAX management and Mr. Joyce will work to schedule calls at mutually convenient times.

Mr. Joyce shall be compensated $2,500 per quarter.




Exhibit 31.1
Certification

I, Erik Carlson, certify that:

1. | have reviewed this quarterly report on Form 10-Q of RE/MAX Holdings, Inc;

2. Based on my knowledge, this quarterly report does not contain any untrue statement of a material fact or omit to state a
material fact necessary to make the statements made, in light of the circumstances under which such statements were
made, not misleading with respect to the period covered by this quarterly report;

3. Based on my knowledge, the financial statements, and other financial information included in this quarterly report, fairly
present in all material respects the financial condition, results of operations and cash flows of the registrant as of, and
for, the periods presented in this quarterly report;

4. The registrant's other certifying officers and | are responsible for establishing and maintaining disclosure controls and
procedures (as defined in Exchange Act Rules 13a-15(e) and 15d-15(e)) and internal control over financial reporting (as
defined in Exchange Act Rules 13a-15(f) and 15d-15(f)) for the registrant and we have:

a.

Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be
designed under our supervision, to ensure that material information relating to the registrant, including its
consolidated subsidiaries, is made known to us by others within those entities, particularly during the period in
which this quarterly report is being prepared;

Designed such internal control over financial reporting, or caused such internal control over financial reporting
to be designed under our supervision, to provide reasonable assurance regarding the reliability of financial
reporting and the preparation of financial statements for external purposes in accordance with generally
accepted accounting principles;

Evaluated the effectiveness of the registrant's disclosure controls and procedures and presented in this
quarterly report our conclusions about the effectiveness of the disclosure controls and procedures as of the
end of the period covered by this quarterly report based on such evaluation; and

Disclosed in this quarterly report any change in the registrant's internal control over financial reporting that
occurred during the registrant's most recent fiscal quarter (the registrant's fourth fiscal quarter in the case of an
annual report) that has materially affected, or is reasonably likely to materially affect, the registrant's internal
control over financial reporting; and

5. The registrant's other certifying officers and | have disclosed, based on our most recent evaluation of internal control
over financial reporting, to the registrant's auditors and the audit committee of the registrant's board of directors (or
persons performing the equivalent function):

a. All significant deficiencies and material weaknesses in the design or operation of internal control over financial
reporting which are reasonably likely to adversely affect the registrant's ability to record, process, summarize
and report financial information; and

b. Any fraud, whether or not material, that involves management or other employees who have a significant role
in the registrant's internal control over financial reporting.

Date: July 29, 2025 /s/ Erik Carlson

Erik Carlson
Chief Executive Officer
(Principal Executive Officer)




Exhibit 31.2
Certification

I, Karri R. Callahan certify that:

1. I have reviewed this quarterly report on Form 10-Q of RE/MAX Holdings, Inc;

2. Based on my knowledge, this quarterly report does not contain any untrue statement of a material fact or omit to state a
material fact necessary to make the statements made, in light of the circumstances under which such statements were
made, not misleading with respect to the period covered by this quarterly report;

3. Based on my knowledge, the financial statements, and other financial information included in this quarterly report, fairly
present in all material respects the financial condition, results of operations and cash flows of the registrant as of, and
for, the periods presented in this quarterly report;

4. The registrant's other certifying officers and | are responsible for establishing and maintaining disclosure controls and
procedures (as defined in Exchange Act Rules 13a-15(e) and 15d-15(e)) and internal control over financial reporting (as
defined in Exchange Act Rules 13a-15(f) and 15d-15(f)) for the registrant and we have:

a.

Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be
designed under our supervision, to ensure that material information relating to the registrant, including its
consolidated subsidiaries, is made known to us by others within those entities, particularly during the period in
which this quarterly report is being prepared;

Designed such internal control over financial reporting, or caused such internal control over financial reporting to
be designed under our supervision, to provide reasonable assurance regarding the reliability of financial reporting
and the preparation of financial statements for external purposes in accordance with generally accepted
accounting principles;

Evaluated the effectiveness of the registrant's disclosure controls and procedures and presented in this quarterly
report our conclusions about the effectiveness of the disclosure controls and procedures as of the end of the
period covered by this quarterly report based on such evaluation; and

Disclosed in this quarterly report any change in the registrant's internal control over financial reporting that
occurred during the registrant's most recent fiscal quarter (the registrant's fourth fiscal quarter in the case of an
annual report) that has materially affected, or is reasonably likely to materially affect, the registrant's internal
control over financial reporting; and

5. The registrant's other certifying officers and | have disclosed, based on our most recent evaluation of internal control
over financial reporting, to the registrant's auditors and the audit committee of the registrant's board of directors (or
persons performing the equivalent function):

a. All significant deficiencies and material weaknesses in the design or operation of internal control over financial
reporting which are reasonably likely to adversely affect the registrant's ability to record, process, summarize and
report financial information; and

b. Any fraud, whether or not material, that involves management or other employees who have a significant role in
the registrant's internal control over financial reporting.

Date: July 29, 2025 /s/ Karri R. Callahan

Karri R. Callahan
Chief Financial Officer
(Principal Financial Officer)




Exhibit 32.1
Certification
Pursuant to Section 906 of the Sarbanes-Oxley Act of 2002
(Subsections (a) and (b) of Section 1350, Chapter 63 of Title 18, United States Code)

Pursuant to section 906 of the Sarbanes-Oxley Act of 2002 (subsections (a) and (b) of section 1350, chapter 63 of title 18, United
States Code), each of the undersigned officers of RE/MAX Holdings, Inc., a Delaware corporation (the "Company"), does hereby
certify, to such officer's knowledge, that:

The Quarterly Report on Form 10-Q for the period ended June 30, 2025 (the "Form 10-Q") of the Company fully complies with
the requirements of section 13(a) or 15(d) of the Securities Exchange Act of 1934 and information contained in the Form 10-Q
fairly presents, in all material respects, the financial condition and results of operations of the Company as of June 30, 2025 and
December 31, 2024, and for the three and six months ended June 30, 2025 and 2024.

Date: July 29, 2025 /sl Erik Carlson
Erik Carlson
Chief Executive Officer
(Principal Executive Officer)

Date: July 29, 2025 /s/ Karri R. Callahan
Karri R. Callahan
Chief Financial Officer
(Principal Financial Officer)

The foregoing certification is being furnished solely pursuant to section 906 of the Sarbanes-Oxley Act of 2002 (subsections
(a) and (b) of section 1350, chapter 63 of title 18, United States Code) and is not being filed as part of the Form 10-Q or as a
separate disclosure document.




