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Sincerely,

Steve Joyce
CEO, RE/MAX Holdings, Inc.

 

A WORD
2022 was a year of rebalancing in the housing industry. The year began with tremendous momentum 
after extraordinarily low mortgage rates helped fuel considerable home sales in 2021. The Federal Reserve’s 
aggressive moves to cool inflation by raising interest rates, however, slowed home sales significantly 
throughout the year.

As a franchisor of real estate and mortgage brokerages through our industry-leading brands, RE/MAX 
and Motto Mortgage, our business model performed resiliently in the face of the harshest industry conditions 
in more than a decade. We believe our 100%-franchise business – unique in the industry – shields us from 
macroeconomic headwinds better than many of our competitors. Anchored by a principally recurring revenue 
base, our model is asset light, generating relatively high margins and significant cash flow. We use our strong 
cash flow to both generously return capital to shareholders and meaningfully reinvest in our brands.

In addition to paying a healthy dividend, we announced a $100 million stock buyback program early in 2022 
that greatly expanded our return of capital to shareholders. Throughout last year, we repurchased just over 
1.5 million shares in total for just over $34 million. Combined with our dividend, we returned more than $50 
million to our Class A shareholders during 2022. 

We feel strongly positioned for growth regardless of macro challenges or market conditions. Last summer, 
after a thoughtful, thorough review, we announced a set of strategic endeavors centered on driving our U.S. 
RE/MAX agent count growth and accelerating the expansion of our growing mortgage business. 

As part of our efforts to increase our U.S. agent count, RE/MAX launched a tailored program designed to 
attract, retain, and grow medium and large real-estate agent teams. Additionally, we are aggressively 
executing on our plan to convert independent and other real estate brokerages to RE/MAX or help them 
merge with an existing RE/MAX franchise. Both programs show early promise, and we are excited about 
their prospects for further success.

Within our mortgage segment, we are investing in sales and marketing resources for both our Motto Mortgage 
and wemlo brands, with a plan to double our related personnel over time. We believe this investment can 
measurably accelerate our ability to reach our goal of $100 million in annual mortgage-related revenue.

We have two fantastic franchise brands, and we believe we can make a difference in driving their growth 
through smart, strategic moves. All of our planned initiatives are closely aligned with our current strategy, 
and we are funding them through the reallocation of existing resources.

As we commemorate the first 50 years of RE/MAX during 2023, there are many reasons to celebrate, 
starting with our unrivaled set of RE/MAX achievements and competitive advantages:

• Five consecutive decades of growth
• Unique “agent-centric” model
• Most-productive real estate agents of any national brand1

• #1 global market share2 
• Unmatched global footprint3

• #1 name in real estate4

• #1 most trusted real estate agents in the USA and Canada5

Combined with our promising, growing mortgage business, we believe we are well-positioned to grow 
profitably as buyers and sellers adapt to the current housing market conditions. Within the new interest rate 
environment, life events and generational factors will continue to drive demand – and we believe that when 
buyers or sellers need productive, experienced professionals to guide them through the process, RE/MAX 
agents and teams and Motto Mortgage loan originators continue to represent their best option.

1Transaction sides per agent calculated by RE/MAX based on 2022 Real Trends 500 data, citing 2021 transaction sides for the 1,733 largest participating U.S. brokerages. 
RE/MAX average: 16.5. Competitors: 7.6. 2Based on residential real estate transaction sides. 3RE/MAX has a presence in more than 110 countries and territories. 4MMR Strategy 
Group study of unaided brand awareness. 5Voted most trusted Real Estate Agency brand by American shoppers based on the BrandSpark American Trust Study, years 2023, 
2022 and 2019. Voted most trusted Real Estate Agency brand by Canadian shoppers based on the BrandSpark Canadian Trust Study, years 2019-2023, and 2017.
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REVENUE ADJUSTED EBITDA1,2

2021  $329.7
2020 2020$266.0
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1Excludes Adjustments attributable to the non-controlling interest. 2See Item 7 herein for discussion of Adjusted EBITDA and a reconciliation of the 
differences between Adjusted EBITDA and Net Income.
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Acquisitions and Dispositions

Accrued Liabilities

RE/MAX. 

Leading agent productivity



Motto Mortgage.



wemlo

The U.S. and Canadian Real Estate Industries are Large Markets



The Residential Real Estate Industry is Cyclical in Nature

U.S. Housing Trends.

Canadian Housing Trends. 



Notable Real Estate Trends.

• Almost 90% of all U.S. homebuyers and sellers use an agent

• Competition for agents and listings remains fierce

Competition

• Alternative business models in residential real estate

Increasing U.S. Mortgage Interest Rates and Economic Slowdown

The Long-Term Value Proposition for Real Estate Brokerage Services.



The Long-Term Value Proposition for Mortgage Brokerage Services.



Introduction to Franchising

How Brokerages Make Money.

The RE/MAX “Agent-Centric” Franchise Offering

• High Agent Commission Split and Low Franchise Fees



• Affiliation with the Leading Brand in Residential Real Estate

• Entrepreneurial, High-Performance Culture

• Technology and Marketing Tools. 

• RE/MAX University® Educational Programs

• RE/MAX Marketing and Promotion.

• Marketing Fund Regional, Pan-Regional and Local Marketing Campaigns

• Agent Sponsored Local Campaigns. 

RE/MAX Four-Tier Franchise Structure



•
•
•
•

Typically, 20-year agreement with up to three renewal options.

RE/MAX, LLC franchises directly in Company-Owned Regions, 
in the rest of the U.S. and Canada.

•
•
•
In Company-Owned Regions in the U.S. 
and Canada, RE/MAX, LLC performs 
these services. 

Typically, 5-year agreement. 

•
•
•
•

•
•



The Motto Mortgage Franchise Offering

• Setup Guidance.
• Compliance, Education, and Support.

• Access to multiple lenders.

• Technology.

• Franchising Expertise.



Total revenue Marketing Funds fees
—



Segment Information,

 



Real Estate 

Revenue per Agent in Owned versus Independent RE/MAX Regions

Mortgage





Marketing Funds

Summary of Significant Accounting Policies,

Organic Growth

RE/MAX Agent Count Growth. 

 RE/MAX Agent Count Year-Over-Year Growth Rate by Geography



Pricing.

  

Organic Growth from Global Regions.



RE/MAX and Motto Franchise Sales.

Growth Catalysts through Acquisitions

Independent Region Acquisitions. 



Other Acquisitions.

Return of Capital to Shareholders



RE/MAX.



Motto.





• Deliver to the Max.

• Customer Obsessed.

• Do the Right Thing.

• Together Everybody Wins.

Employee wellness and engagement. 

Leadership compensation and retention. 



Diversity and inclusion

Franchise Regulation

Real Estate and Mortgage Regulation



RE/MAX Holdings, Inc. and its consolidated subsidiaries (collectively, the “Company,” “we,” “our” or “us”) could be 
adversely impacted by various risks and uncertainties. An investment in our Class A common stock involves a high 
degree of risk. You should carefully consider the following risk factors, as well as all of the other information contained in 
this Annual Report on Form 10-K, including our audited consolidated financial statements and the related notes thereto 
before making an investment decision. If any of these risks actually occur, our business, financial condition, operating 
results, cash flow and prospects may be materially and adversely affected. As a result, the trading price of our Class A 
common stock could decline, and you could lose some or all of your investment. 

•
•
•
•
•

We may fail to execute our strategies to grow our business, which could have a material adverse effect on our 
financial performance and results of operations.  

Failing to develop and maintain a positive relationship with our franchisees, agents and loan originators could 
compromise our ability to maintain or expand the RE/MAX and Motto networks.  



Our financial results are affected directly by the operating results of franchisees and their agents and loan 
originators who operate independently from our control. Our financial results and the financial results of our 
franchisees are affected by the ability of our franchisees to attract and retain agents and loan originators, which 
can be impacted by the overall macro-economic environment.  

Our RE/MAX franchisees self-report their agent counts and agent commissions which drive the fees due to us, 
and we have limited tools to verify these reports. This could impact our ability to collect revenue owed to us by 
our Independent Regions, franchisees, and agents, and could affect our ability to forecast our performance 
accurately.  

We rely on traffic to our websites, including our flagship websites, remax.com, remax.ca, and 
mottomortgage.com, directed from search engines. If our websites fail to rank prominently in unpaid search 
results, traffic to our websites could decline and our business could be adversely affected. Any disruption to our 
websites or lead generation tools could harm our business.  



We rely on third parties for certain important aspects of our business, including technology that is critical to our 
value proposition and to our internal operations. Any failures by these third-party vendors could disrupt our 
business operations. 

Our franchisees and their agents or loan originators could take actions that could harm our reputation and our 
business.  

The failure of Independent Region owners to successfully develop or expand within their respective regions 
could adversely impact our revenue and earnings growth opportunities.  



We may be unable to reacquire the regional franchise rights of RE/MAX Independent Regions in the U.S. and 
Canada or successfully integrate the regions or other businesses once acquired.  

•
•
•
•
•

•
•

We are subject to certain risks related to litigation filed by or against us, and adverse results may harm our 
business and financial condition.  

Commitments and Contingencies,

Our franchise model can be subject to particular litigation risks. 

 



Our mortgage segment businesses operate in a heavily regulated and competitive industry. As younger 
businesses, they may carry a higher risk of failure.  

Our business depends on strong brands, and any failure to maintain, protect, and enhance our brands would 
hurt our ability to grow our business, particularly in new markets where we have limited brand recognition. 
Infringement, misappropriation or dilution of our intellectual property could harm our business.  



Our global RE/MAX operations, including those in Canada, are subject to risks not generally experienced by our 
U.S. operations.  

•

•

•
•
•
•
•
•
•

We may not successfully manage the transition associated with the resignation of our previous Chief Executive 
Officer and the appointment of a new Chief Executive Officer, which could have an adverse impact on us. 

Our business relies heavily on technology. Technology platforms may be less effective than anticipated in 
attracting or retaining agents, loan originators, and franchisees. 



The real estate market may be negatively impacted by industry changes as the result of certain class action 
lawsuits.  

Commitments and Contingencies

Our results are tied to the residential real estate and mortgage markets, and we have been and likely will continue 
to be negatively impacted by downturns in these markets.  

Competition in the residential real estate franchising business is intense, and we may be unable to grow our 
business organically, including increasing our agent count, expanding our network of franchises and their 
agents, and increasing franchise and agent fees, which could adversely affect our brand, our financial 
performance, and results of operations.  



•
•

•
•

A significant adoption by consumers of alternatives to full-service agents or loan originators could have a 
material adverse effect on our business, prospects and results of operations.  

Our operating results are subject to fluctuations due to existing home sales, and results for any quarter may not 
necessarily be indicative of the results that may be achieved for the full fiscal year.  

RIHI has substantial influence over us including over decisions that require the approval of stockholders, and its 
interest in our business may conflict with yours.  



Our tax receivable agreements require us to make cash payments based upon future tax benefits to which we 
may become entitled. The amounts that we may be required to pay could be significant, may be accelerated in 
certain circumstances and could significantly exceed the actual tax benefits that we ultimately realize.  

We have significant debt service obligations and may incur additional indebtedness in the future.  

Anti-takeover provisions in our charter documents and Delaware law might discourage or delay acquisition 
attempts for us that you might consider favorable.  

•

•

•
•



•

•
•

Financing for homebuyers in the U.S. and Canada is regulated and a lack of residential real estate market 
financing at favorable rates and on favorable terms could have a material adverse effect on our financial 
performance and results of operations.  

Our franchising activities are subject to a variety of laws and regulations regarding franchises, and any failure to 
comply with such existing or future laws and regulations could adversely affect our business.  



The real estate business is highly regulated and any failure to comply with such regulations or any changes in 
such regulations could adversely affect our business.  

•
•

•
•

•
•
•
•
•

•



Cyberattacks, security breaches and improper access to, disclosure or deletion of our data, personally 
identifiable information we collect, or business records could harm our business, damage our reputation and 
cause losses.  

Expectations of the Company relating to environmental, social and governance factors may impose additional 
costs and expose us to new risks. 

Failure to maintain effective internal controls over financial reporting could have a material adverse effect on our 
business and stock price. 



Commitments and Contingencies

Earnings Per Share and 
Dividends 





The following discussion and analysis should be read in conjunction with our consolidated financial statements and 
accompanying notes thereto (“financial statements”) included elsewhere in this Annual Report on Form 10-K. This 
Management’s Discussion and Analysis of Financial Condition and Results of Operations contains forward-looking 
statements. See “Forward-Looking Statements” and “Item 1A.—Risk Factors” for a discussion of the uncertainties, risks 
and assumptions associated with these statements. Actual results may differ materially from those contained in any 
forward-looking statements.  

Business Overview 

• Real Estate
• Mortgage
• Marketing Funds



 

(Compared to the year ended December 31, 2021, unless otherwise noted)

•
•

•
•

•
•

•



Operating Performance Indicators

Financial Performance Indicators 

Revenue Growth

 

• Organic

• Acquisitive

• Foreign currency

Adjusted EBITDA





 

Continuing Franchise Fees

 



Broker Fees  

Marketing Funds Fees and Marketing Funds Expenses 

Franchise Sales and Other Revenue  

Selling, Operating and Administrative Expenses  



Summary of 
Significant Accounting Policies

Commitments and Contingencies

Summary of Significant Accounting Policies

Depreciation and Amortization  

 

Impairment Charge – Goodwill (2022) 

Intangible Assets and Goodwill

Impairment Charge – Leased Assets (2022)

Leases

Loss on Lease Termination (2022)

Leases

Loss on Contract Settlement (2021)

 Acquisitions and Dispositions 

Impairment Charge – Goodwill (2021) 

Intangible Assets and 
Goodwill



Impairment Charge – Leased Assets (2020) 

Leases,

Debt
 

Non-controlling 
Interest,

Income Taxes 
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Acquisitions and Dispositions

Debt
Leases 

Intangible Assets and Goodwill

Leases

Fair Value Measurements,

Summary of Significant Accounting Policies 





Operating Activities 

•
•
•
•
•
•

•
•

Investing Activities 

Financing Activities  



Liquidity  

Acquisitions 

Capital Expenditures  

Return of Capital 

Earnings Per Share and Dividends

Distributions to Non-Controlling Unitholders Pursuant to the RMCO, LLC Agreement 



Payments Pursuant to the Tax Receivable Agreements 

Leases



Fair Value Measurements

Summary of Significant Accounting Policies

Mortgage Goodwill 

Purchase Accounting for Acquisitions 



Deferred Tax Assets and TRA Liability 

Purchase Accounting for Acquisitions

Summary of Significant Accounting Policies,

 

 



Summary of 
Significant Accounting Policies





Opinion on the Consolidated Financial Statements 

Basis for Opinion 

Critical Audit Matter  

Valuation of goodwill in the Mortgage reporting unit 





Opinion on Internal Control Over Financial Reporting  

Basis for Opinion  

Definition and Limitations of Internal Control Over Financial Reporting  



(In thousands, except share and per share amounts)  
 

 
See accompanying notes to consolidated financial statements 



(In thousands, except share and per share amounts)  

See accompanying notes to consolidated financial statements 



(In thousands)  

 
See accompanying notes to consolidated financial statements 
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(In thousands)  

See accompanying notes to consolidated financial statements. 

 



Holdings Capital Structure  

Class A common stock  

Class B common stock  



Basis of Presentation 

Acquisitions and Dispositions,  

Use of Estimates 

Segment Reporting  

•

•

•

•

Segment Information

Principles of Consolidation 

Revenue Recognition



Continuing Franchise Fees  

Annual Dues  

Broker Fees  

Marketing Funds Fees 

Franchise Sales 



Other Revenue 

•

•

•

•

•

Deferred Revenue and Commissions Related to Franchise Sales 



Disaggregated Revenue 

Acquisitions and Dispositions,

Transaction Price Allocated to the Remaining Performance Obligations 

Restructuring Charges



Selling, Operating and Administrative Expenses 

Fair Value of Financial Instruments 

 

Accounts and Notes Receivable 

Accumulated Other Comprehensive Income (Loss) and Foreign Currency Translation



Property and Equipment 

Franchise Agreements and Other Intangible Assets 

Goodwill 



Intangible Assets and Goodwill

Income Taxes 

Leases 



Restructuring Charges 

Accrued Liabilities

Equity-Based Compensation 

Equity-Based Compensation, 

Foreign Currency Derivatives 

Recently Adopted Accounting Pronouncements 

New Accounting Pronouncements Not Yet Adopted 

Debt



Lease Impairment 



Lease Termination 

Income 
Taxes, 

Income Taxes



Distributions and Other Payments to Non-controlling Unitholders 

Tax Receivable Agreements

Earnings (Loss) Per Share 



 

Dividends  

Share Repurchases and Retirement 

RE/MAX INTEGRA North America Regions Acquisition 



Debt

Gadberry Group & wemlo 

Equity-Based 
Compensation

Equity-Based Compensation,



Unaudited Pro Forma Financial Information

Dispositions 

Assets and Liabilities Held for Sale 

Intangible Assets and Goodwill



Impairment charge - goodwill 

Summary of Significant Accounting Policies, 



Summary of Significant Accounting Policies



•
•

•

Acquisitions and Dispositions,







Uncertain Tax Positions 

Acquisitions and 
Dispositions



Summary of Significant Accounting Policies

Time-based Restricted Stock 

Acquisitions and Dispositions



Performance-based Restricted Stock  



Acquisitions and Dispositions

Christopher Moehrl et al. v. The National Association of Realtors, Realogy Holdings Corp., HomeServices of America, 
Inc., BHH Affiliates, LLC, HSF Affiliates, LLC, The Long & Foster Companies, Inc. RE/MAX, LLC., and Keller Williams 
Realty, Inc.,

Scott and Rhonda Burnett et al. v. The National Association of Realtors, Realogy Holdings Corp., HomeServices of 
America, Inc., BHH Affiliates, LLC, HSF Affiliates, LLC, RE/MAX, LLC, and Keller Williams Realty, Inc.,

Jennifer Nosalek et al. v. MLS Property Information Network, Inc., Realogy Holdings Corp., HomeServices of America, 
Inc., BHH Affiliates, LLC, HSF Affiliates, LLC, RE/MAX, LLC, Keller Williams Realty, Inc.,

Mya Batton et al. v. The National Association of Realtors, Realogy Holdings Corp., HomeServices of America, Inc., BHH 
Affiliates, LLC, HSF Affiliates, LLC, The Long & Foster Companies, Inc., RE/MAX, LLC, and Keller Williams Realty, Inc., 

Mark Sunderland v. Toronto Regional Real Estate Board (TRREB), The Canadian Real Estate Association (CREA), 
RE/MAX Ontario-Atlantic Canada Inc. o/a RE/MAX INTEGRA, Century 21 Canada Limited Partnership, Residential 
Income Fund, L.P., Royal Lepage Real Estate Services Ltd., Homelife Realty Services Inc., Right At Home Realty Inc., 
Forest Hill Real Estate Inc., Harvey Kalles Real Estate Ltd., Max Wright Real Estate Corporation, Chestnut Park Real 
Estate Limited, Sutton Group Realty Services Ltd. and IPRO Realty Ltd.,



Summary of Significant Accounting Policies

Acquisitions and Dispositions

Debt

Leases

Intangible Assets and Goodwill

Leases 



Fair Value Measurements

Summary of Significant Accounting Policies



A. Evaluation of Disclosure Controls and Procedures 

B. Management’s Report on Internal Control over Financial Reporting 

Internal Control-Integrated Framework

C. Changes in Internal Control over Financial Reporting  





•

•

•

•
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BOARD OF DIRECTORS

 DAVID LINIGER
Chairman of the Board and Co-Founder
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 INVESTOR RELATIONS
303.224.5458
investorrelations@remax.com

TRANSFER AGENT INFORMATION
Broadridge Corporate Issuer Solutions
P.O. Box 1342 Brentwood, NY 11717
800.733.1121  
shareholder.broadridge.com
shareholder@broadridge.com

EXCHANGE INFORMATION
New York Stock Exchange
Ticker Symbol: RMAX

 

CORPORATE HEADQUARTERS
RE/MAX Holdings, Inc.
5075 S. Syracuse Street 
Denver, CO 80237
remaxholdings.com

KATHLEEN CUNNINGHAM
Director

ROGER DOW
Lead Independent Director

RONALD HARRISON
Director

STEVE JOYCE
Chief Executive Officer and Director

STEVE JOYCE
Chief Executive Officer

ANNITA MENOGAN
Director 

LAURA KELLY
Director 

KATHERINE SCHERPING
Director 

DR. CHRISTINE RIORDAN
Director

TERESA VAN DE BOGART
Director

 

Chief Financial Officer

KARRI CALLAHAN

Chief Information Officer

GRADY LIGON

 

Chief Operating Officer and Chief of Staff
SERENE SMITH

 

 
 

 

President and Chief Executive Officer 
of RE/MAX, LLC

 NICK BAILEY

WARD MORRISON
President and Chief Executive Officer 
of Motto Mortgage and wemlo



©2023 RE/MAX Holdings, Inc. RE/MAX and the RE/MAX Balloon logos are trademarks of RE/MAX, LLC. Motto and the Motto logo are trademarks of Motto Franchising, LLC. 
wemlo is a trademark of Wemlo, LLC. Each RE/MAX office and each Motto office Independently Owned, Operated and Licensed. 22_856
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