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A Leading Dual-Brand Franchisor with Compelling Growth Opportunities
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March 31, December 31, September 30, June 30, March 31, December 31, September 30, June 30, 

2022 2021 2021 2021 2021 2020 2020 2020

Agent Count:

U.S.

Company-Owned Regions 53,338                53,946                         54,578                         48,025                         48,041                         48,212                         48,263                         47,886                         

Independent Regions 7,379                   7,381                           7,429                           14,403                         14,220                         14,091                         14,041                         13,791                         

U.S. Total 60,717                61,327                         62,007                         62,428                         62,261                         62,303                         62,304                         61,677                         

Canada

Company-Owned Regions 19,751                19,596                         19,207                         6,387                           6,262                           6,182                           6,135                           6,102                           

Independent Regions 4,692                   4,548                           4,442                           16,679                         16,248                         15,765                         15,363                         15,193                         

Canada Total 24,443                24,144                         23,649                         23,066                         22,510                         21,947                         21,498                         21,295                         

U.S. and Canada Total 85,160                85,471                         85,656                         85,494                         84,771                         84,250                         83,802                         82,972                         

Outside U.S. and Canada

Independent Regions 57,245                56,527                         55,280                         54,707                         55,443                         53,542                         50,967                         48,933                         

Outside U.S. and Canada Total 57,245                56,527                         55,280                         54,707                         55,443                         53,542                         50,967                         48,933                         

Total 142,405              141,998                       140,936                       140,201                       140,214                       137,792                       134,769                       131,905                       

Net change in agent count compared to the prior period 407                      1,062                           735                              (13)                               2,422                           3,023                           2,864                           89                                 

As of

Revenue excluding the Marketing Funds:

Total revenue $ 91,004     $ 72,295     

Less: Marketing Funds fees 22,851     18,145     

Revenue excluding the Marketing Funds 
(1)

$ 68,153     $ 54,150     

(1) Non-GAAP measure. See the end of this press release for definitions of non-GAAP measures.

Three Months Ended 

March 31, 

2022 2021



Net income (loss) $ 2,945                     $ 1,763                     

Depreciation and amortization 8,985                     6,808                     

Interest expense 3,651                     2,098                     

Interest income (19)                          (163)                       

Provision for income taxes 1,205                     (52)                          

EBITDA 16,767                   10,454                   

Impairment charge - leased assets
 (1)

3,735                     —                           

Equity-based compensation expense 5,637                     12,054                   

Acquisition-related expense
 (2)

1,257                     943                         

Fair value adjustments to contingent consideration
 (3)

285                         (280)                       

Other 236                         (11)                          

Adjusted EBITDA
 (4)

$ 27,917                   $ 23,160                   

Adjusted EBITDA Margin
 (4)

30.7                        % 32.0                        %

Footnote:

(1)

(2)

(3)

(4) Non-GAAP measure. See the end of this press release for definitions of non-GAAP measures.

Acquisition-related expense includes personnel, legal, accounting, advisory and consulting fees incurred in connection 

with acquisition activities and integration of acquired companies. 

Fair value adjustments to contingent consideration include amounts recognized for changes in the estimated fair 

value of the contingent consideration liabilities.

Represents the impairment recognized on a portion of our corporate headquarters office building.

2022 2021

Three Months Ended 

March 31, 
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Net income (loss) $ 2,945                     $ 1,763                     

Amortization of acquired intangible assets 6,169                     4,726                     

Provision for income taxes 1,205                     (52)                          

Add-backs:

Impairment charge - leased assets 
(1)

3,735                     —                           

Equity-based compensation expense 5,637                     12,054                   

Acquisition-related expense
 (2)

1,257                     943                         

Fair value adjustments to contingent consideration
 (3)

285                         (280)                       

Other 236                         (11)                          

Adjusted pre-tax net income 21,469                   19,143                   

Less: Provision for income taxes at 25% and 24%, respectively
 (4)

(5,367)                    (4,594)                    

Adjusted net income
 (5)

$ 16,102                   $ 14,549                   

Total basic pro forma shares outstanding 31,494,024           31,056,132           

Total diluted pro forma shares outstanding 31,771,203           31,426,327           

Adjusted net income basic earnings per share
 (5)

$ 0.51                        $ 0.47

Adjusted net income diluted earnings per share
 (5)

$ 0.51                        $ 0.46

Footnote:

(1)

(2)

(3)

(4)

(5)

2022 2021

Three Months Ended 

March 31, 

The long-term tax rate assumes the exchange of all outstanding non-controlling interest partnership units for Class A Common Stock 

that (a) removes the impact of unusual, non-recurring tax matters, and (b) does not estimate the residual impacts to foreign taxes of 

additional step-ups in tax basis from an exchange because that is dependent on stock prices at the time of such exchange and the 

calculation is impracticable, and (c) increased to 25% due to the acquisition of INTEGRA in 2021..

Non-GAAP measure. See the end of this presentation for definitions of non-GAAP measures.

Represents the impairment recognized on a portion of our corporate headquarters office building.

Acquisition-related expense includes personnel, legal, accounting, advisory and consulting fees incurred in connection with acquisition 

activities and integration of acquired companies. 

Fair value adjustments to contingent consideration include amounts recognized for changes in the estimated fair value of the contingent 

consideration liabilities.
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Cash flow from operations $ 16,502                     $ 20,832                     

Less: Purchases of property, equipment and capitalization of software (3,723)                      (4,381)                      

(Increases) decreases in restricted cash of the Marketing Funds
 (1)

(4,760)                      (1,628)                      

Adjusted free cash flow
 (2)

8,019                       14,823                     

Adjusted free cash flow 
(2)

8,019                       14,823                     

Less: Tax/Other non-dividend distributions to RIHI (5)                              —                             

Adjusted free cash flow after tax/non-dividend distributions to RIHI
 (2)

8,014                       14,823                     

Adjusted free cash flow after tax/non-dividend distributions to RIHI 
(2)

8,014                       14,823                     

Less: Debt principal payments (1,150)                      (660)                         

Unencumbered cash generated
 (2)

$ 6,864                       $ 14,163                     

Summary

Cash flow from operations $ 16,502                     $ 20,832                     

Adjusted free cash flow
 (2)

$ 8,019                       $ 14,823                     

Adjusted free cash flow after tax/non-dividend distributions to RIHI 
(2)

$ 8,014                       $ 14,823                     

Unencumbered cash generated
 (2)

$ 6,864                       $ 14,163                     

Adjusted EBITDA 
(2)

$ 27,917                     $ 23,160                     

Adjusted free cash flow as % of Adjusted EBITDA
 (2)

28.7% 64.0%

Adjusted free cash flow less distributions to RIHI as % of Adjusted EBITDA
 (2)

28.7% 64.0%

Unencumbered cash generated as % of Adjusted EBITDA
 (2)

24.6% 61.2%

Footnote:

(1)

(2) Non-GAAP measure. See the end of this presentation for definitions of non-GAAP measures.

Three Months Ended 

2022 2021

This line reflects any subsequent changes in the restricted cash balance (which under GAAP reflects as either (a) an increase or decrease in 

cash flow from operations or (b) an incremental amount of purchases of property and equipment and capitalization of developed software) so as 

to remove the impact of changes in restricted cash in determining adjusted free cash flow.

March 31, 
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