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On January 4, 2016, David Metzger, the Chief Financial Officer and Chief Operating Officer of RE/MAX
Holdings, Inc. ( “RE/MAX” or the “Company”) , informed the Compan y of his intention to resign from such
positions effective March 31, 2016 (the “ Separation Date”) .  


The Company entered into a separation and transition agreement with Mr. Metzger on Januar y  7 , 2016,
pursuant to which Mr. Metzger , upon signing a second release on or about the Separation Date, will receive   a
lump sum payment of one year’s base salary as well as certain benefits for 12 months thereafter and his unvested
restricted stock units will vest upon his departure .   Pursuant to the separation and   transition a greement, Mr.
Metzger will serve as c o-Chief Financial Officer from January 15, 2016 through the Separation Date.  


On January 7, 2016, the Company’s Board of Directors (the “Board”) a ppointed Karri Callahan as   c o- Chief
Financial Officer , effective January 15, 2016 ,   with Ms. Callahan thereafter serving as Chief Financial Officer
effective as of Mr. Metzger’s Separation Date. Effective January 15, 2016 , Ms. Callahan shall serve as the
Company’s principal financial officer and principal accounting officer ,   and Mr. Metzger shall thereafter no
longer serve in such capacities for the Company. 


In addition, o n January 7, 2016, the Board appointed Adam Contos as Chief Operating Officer , effective
January 15, 2016 .   Mr. Contos shall serve as the Company’s principal operating officer.


Ms. Callahan , 37, has over 14 years of accounting and auditing experience. She joined RE/MAX in April 2013
as Senior Manager of SEC Reporting and was promoted to Vice President, Corporate Controller in June 2014.
She served as the Company’s Acting Chief Accounting Officer from November 6, 2014 to January 26, 2015 and
as Acting Chief Financial Officer from December 31, 2014 through January 26, 2015. These temporary
appointments were the result of a leave of absence that Mr. Metzger took due to a family emergency. Prior to
joining RE/MAX, Ms. Callahan worked at Ernst & Young , LLP , most recently as Senior Manager , since 2008.


Mr. Contos, 44 , has held a variety of leadership positions with RE/MAX. He joined the Company in 2004 and
currently serves as Senior Vice President, Marketing, a position he has held since February 2015. He served as
Vice President, Business Development , from February 2014 until February 2015, as Vice President, Region
Development , from August 2013 through February 2014 and as Regional Vice President from 2005 through
August 2013. 


The summary provided above of the separation and transition agreement between the Company and Mr. Metzger
does not purport to be complete and is qualified in its entirety by reference to the agreement, which is filed as
Exhibit 10.1 hereto and incorporated herein by reference.


Item
7.01



Regulation
FD
Disclosure.


The Company issued a press release on January 7 , 2016, regarding   Mr. Metzger’s separation and the
appointments of Ms. Callahan and Mr. Contos. A copy of the press release is furnished as Exhibit 99.1 hereto.
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Exhibit No. Description of Exhibit
10.1 Separation and Transition Agreement between David Metzger and RE/MAX Holdings, Inc.
99.1 Press release dated January 7, 2016
 

 



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 hereunto duly authorized.
 
 

 
 

  RE/MAX HOLDINGS, INC.
     
     
     
     
Date: January 7, 2016 By: /s/ Adam Lindquist Scoville
    Adam Lindquist Scoville
    Vice President and General Counsel
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Exhibit 10.1

 
SEPARATION
AND
TRANSITION
AGREEMENT
AND
GENERAL
RELEASE

 
DAVID
M.K.
METZGER

 
This  Separation  and  Transition  Agreement  and  General  Release  (“Agreement”)  is  hereby

entered into as of the Effective Date as defined in paragraph   18 )   between RE/MAX Holdings, Inc.
(“Holdings”),  RIHI,  Inc.  f/k/a  RE/MAX  International  Holdings,  Inc.  (“RIHI”),  RMCO,  LLC  and
RE/MAX,  LLC,  (which  together  with  their  affiliates  and  their  respective  shareholders,  directors,
officers,  employees,  representatives,  predecessors,  successors,  assigns  and/or  any  person  who  acted
on  behalf  of  RIHI  and/or  RE/MAX,  LLC  or  on  instruction  from  RIHI  and/or  RE/MAX,  LLC  are
collectively referred to as  “RE/MAX” or “Company” ) and DAVID M. K. METZGER (hereinafter
“Employee”), who are collectively referred to herein as the “Parties” and each as a “Party.”

WHEREAS, Employee is employed with RE/MAX;
WHEREAS, Employee and RE/MAX entered into an Employment Agreement (“Employment

Agreement”) effective as of March 1, 2010 which is currently in effect;
WHEREAS, Employee and Holdings entered into an Indemnification Agreement dated on or

about October 1, 2013 (the “Indemnification Agreement”);
WHEREAS, Holdings has provided Employee with a Notice of Restricted Stock Award dated

October 9, 2013, accompanied by a Restricted Stock Unit Agreement (“First RSU Agreement”) both
of which were acknowledged by the Executive as of October 10, 2013, granting Employee an award
of  11,364  restricted  stock  units  (“Restricted  Stock  Units”)  of  which  3,788  will  be  unvested  on  the
Separation  Date,  with  one  share  of  Class  A  common  stock  of  Holdings  (the  “Common  Stock”)
issuable for each Restricted Stock Unit in accordance with the terms of the First RSU Agreement;

WHEREAS, Holdings has provided Employee with a Notice of Restricted Stock Award dated
March  11,  2015,  accompanied  by  a  Restricted  Stock  Unit  Agreement  (“Second  RSU  Agreement”)
both of which were acknowledged by the Executive as of April 6, 2015, granting Employee an award
of 8,321 Restricted Stock Units, all of which will be unvested on the Separation Date, with one share
of Common Stock issuable for each Restricted Stock Unit in accordance with the terms of the Second
RSU Agreement;

WHEREAS,  Employee  is  eligible  to  receive  an  annual  performance-based  bonus  (the
“Performance Bonus”) based upon the performance of the Company and/or upon the performance of
Employee against a plan and/or goals adopted by the Company for 2015;

WHEREAS,  the  parties  have  agreed  that  the  Employment  Agreement  and  Employee’s
employment  will  be  terminated  pursuant  to  Section  3(b)(i)  of  the  Employment  Agreement  and  to
provide the consideration set forth herein; and 

WHEREAS,  RE/MAX  has  agreed  to  employ  Employee  through  March  31,  2016  and  to
provide  him  with  pay  and  benefits,  which  he  would  not  otherwise  receive,  as  consideration  for
Employee  entering  into  this  Agreement  as  well  as  an  additional  severance  agreement  pursuant  to
which Employee and RE/MAX agree to settle, fully and finally, all matters between them.
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THEREFORE,  in  consideration  of  the  terms  and  promises  made  in  this  Agreement,  which

Employee  agrees  are  sufficient  consideration  to  him  in  exchange  for  signing  and  not  revoking  this
Agreement, the Parties agree as follows:

1.  Incorporation of Recitals .  The above recitals are incorporated herein by reference.

2.  Employee’s  Separation  .  Employee’s  employment  with  the  Company  will  terminate
effective as of March 31, 2016 (the “Separation Date”). Employee hereby resigns, effective as of the
Separation Date, all positions, duties, authorities and responsibilities with, arising out of or relating to
his  employment  with  the  Company  and  its  subsidiaries  and  affiliates  and  agrees  to  use  his
commercially reasonable efforts to execute any and all additional documents that may be required to
effectuate  such  resignation.  Unless  otherwise  provided  specifically  herein,  the  Employment
Agreement  is  hereby  terminated  as  of  the  Effective  Date  and  the  Parties  shall  thereafter  have  no
further obligations to each other thereunder except as specifically provided in this Agreement.  

3.  Transition Period .  From the Effective Date of this Agreement through the Separation
Date, Employee agrees that he will have the interim title of Holdings Co-Chief Financial Officer.

4.  Consideration for Agreement .  In consideration of his signature and non-revocation of
this Agreement, Holdings shall provide to Employee the following separation benefits:  

(a)  Salary  Continuation  .    Continued  payment  of  his  current  base  salary  at  the
annual rate of Five Hundred Seventy-Five Thousand Dollars ($575,000) (“Base Salary”) from
the Effective Date (as defined in paragraph 16) through March 31, 2016;

(b)  Performance  Bonus.  Employee  will  continue  to  be  eligible  for  the
Performance Bonus for 2015 to which Employee would otherwise be eligible pursuant to his
2015 Performance and Incentive Plan.  Once the amount, if any, is determined, it shall be paid
in a lump sum at the time bonuses are paid to officers of the Company, but in no event later
than March 1, 2016.

(a)  401(k)  Participation.  Nothing  contained  in  this  Agreement  will
disqualify Employee from participation in the Company’s 401(k) plan through the Separation
Date.

5.  Consideration  for  Second  Release.  In  consideration  of  his  signature  and  non-
revocation of a second release, attached hereto as Exhibit “A” (to be executed not before March 31,
2016  and  no  later  than  April  22,  2016),  (“Second  Release”), Holdings  shall  provide  Employee  the
following additional benefits:  

(a)  Separation Pay.   Within ten days following the Effective Date of the Second
Release,  Holdings  will  pay  Employee  five  hundred  and  seventy-five  thousand  dollars
($575,000.00); and
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(b)  Restricted Stock Units.     Upon   the Effective Date of the Second Release, the

12,109 Restricted Stock Units that otherwise would be unvested on the Separation Date shall
automatically  vest.  The  shares  of  Common  Stock  for  all  of  the  foregoing  Restricted  Stock
Units  shall  be  issued  to  the  Employee  as  soon  as  practicable  after  the  Effective  Date  of  the
Second Release.  Holdings shall provide for all tax payments under Section 5 of the Restricted
Stock  Agreement  by  share  withholding  unless  the  Employee  provides  written  notice  to
Holdings  ,  to  the  attention  of  its  General  Counsel,  no  later  than  March  20,  2016,  that  the
Employee wishes to make other arrangements for the satisfaction of such tax payments;

The adequacy of the consideration for this Agreement , including without limitation that provided for
in  paragraph 4  above  (“Salary  Continuation”)  ,  as  well  as  the  adequacy  of  the  consideration  to  be
given in exchange for the Second Release , including without limitation that provided for in paragraph
5 above (“ Separation Benefits ”) is hereby acknowledged.  Employee agrees that he is not otherwise
entitled  to  the  Salary  Continuation  and  Separation  Benefits  and  acknowledges  that,  except  as
expressly  provided  in  this  Agreement,  he  will  not  receive  any  additional  severance  or
benefits.     Payment of the Salary Continuation shall be made in accordance with the normal payroll
schedule  of  RE/MAX,  LLC  beginning  with  the  first  regularly  scheduled  pay  dat  e  following  the
Effective Date.
RE/MAX shall treat such payment(s) as income to Employee from which ordinary federal, state and
local withholding and taxes shall be deducted.  Employee will indemnify and hold RE/MAX harmless
from any cost, liability or expense, including reasonable attorney’s fees, arising from the taxation, if
any, of any amounts received by Employee pursuant to this Agreement, including but not limited to
any penalties or administrative expenses.

PLEASE
READ
CAREFULLY.

THESE
SECTIONS
INCLUDE
A
RELEASE
OF
ALL
KNOWN
AND
UNKNOWN
CLAIMS.

6.  General Release . 


(a)  General  Release.   Employee  agrees  that,  in  consideration  of  the  Salary
Continuation as well as the Separation Benefits described in paragraph 4 , above, he will, and
hereby  does,  forever  and  irrevocably  release  and  discharge  RE/MAX,  its  officers,  directors,
employees,  independent  contractors,  agents,  affiliates,  parents,  subsidiaries,  divisions,
predecessors,  employee  benefit  plans,  purchasers,  assigns,  representatives,  successors  and
successors in interest (herein collectively referred to as “ Releasees ”) from any and all claims,
actions,  agreements  causes  of  action,  damages  of  any  kind,  demands,  debts,  defenses,
grievances,  obligations,  contracts,  complaints,  promises,  judgments,  expenses,  costs,
attorneys’ fees,  compensation,  and liabilities,  known or unknown, whatsoever which he now
has, has had, or may have, whether the same be at law, in equity, or mixed, in any way arising
from or relating to any act, occurrence, or transaction on or before the date of this Agreement,
including without limitation his employment and separation of employment from RE/MAX. 
This 
is 
a 
General 
Release.
  Employee  expressly  acknowledges  that  this  General  Release
includes, but is not limited to, Employee’s intent to release RE/MAX from any claim relating
to his employment at RE/MAX, including, but not limited to, tort and contract claims, claims
for  contribution  or  indemnity,  wrongful  discharge  claims,  pension  claims,  workers
compensation claims, defamation claims, emotional distress claims, employee benefit claims,
severance benefits  
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(except  to  the  extent  explicitly  provided  in  this  Agreement)  ,  arbitration  claims,  statutory  claims,
injunction claims, claims for damages, claims under any state, local or federal wage and hour law or
wage payment or collection law, and claims of discrimination, retaliation or harassment based on age,
race,  color,  sex,  religion,  handicap  ,  disability,  national  origin,  ancestry,  citizenship,  marital  status,
sexual orientation, genetic information or any other protected basis, or any other claim of employment
discrimination,  retaliation  or  harassment  under  the  Family  and  Medical  Leave  Act  (“FMLA”)  (29
U.S.C.  §§  2601  et  seq.),  the  Americans  With  Disabilities  Act  (42  U.S.C.  §§  12101  et  seq.),  the
Rehabilitation Act  of  1973 (29 U.S.C.  §§ 701 et  seq.),  the  Age Discrimination In  Employment  Act
(including the Older Workers Benefit Protection Act) (29 U.S.C. §§ 626 et seq., “ADEA”), Title VII
of the Civil Rights Acts of 1964 and 1991 as amended (42 U.S.C. §§ 2000e et seq., “Title VII”), the
Employee  Retirement  Income Security  Act  (29  U.S.C.  §§  1001 et  seq.),  the  Consolidated  Omnibus
Budget  Reconciliation  Act  of  1985  (29  U.S.C.  §§  1161  et  seq.),  the  Genetic  Information
Nondiscrimination Act of 2008 (42 U.S.C. §§ 2000ff et seq.), the Fair Labor Standards Act (29 U.S.C.
§§  201  et  seq.),  the  Colorado  Anti-Discrimination  Act,  or  any  other  federal,  state,  or  local  law,
regulation  or  ordinance  prohibiting  employment  discrimination  or  governing  employment  ,  or  the
failure  of  any  compensation,  benefit,  severance,  or  retirement  plan  or  arrangement  of  RE/MAX  to
which  Employee  is  a  participant,  party,  or  beneficiary  (including  this  Second  Release)  to  fail  to
comply with or be operated in accordance with Section 409A of the Internal Revenue Code of 1986,
as  amended,  or  any  similar  state  or  local  tax  law  .    The  Parties  agree  that  this  General  Release
provision, and the covenant not to sue provision below, survives and remains in full force and effect
in the event RE/MAX or any Releasee institutes an action or proceeding agains t Employee for breach
of any provision of this Agreement .  The Parties agree that this General Release does not release any
claims arising out of an alleged breach of this Agreement.

7.  Agreement Not to Sue .  Employee represents and agrees that he has not, by himself or
on his behalf, instituted, prosecuted, filed, or processed any litigation, claims or proceedings against
RE/MAX or any Releasees.  Employee agrees, to the maximum extent permitted by law, not to make
or file any lawsuits, complaints, or other proceedings against RE/MAX or any Releasee or to join in
any  such  lawsuits,  complaints,  or  other  proceedings  against  RE/MAX or  Releasees  concerning  any
matter  relating  to  his  employment  with  RE/MAX  or  that  arose  on  or  prior  to  the  date  of  this
Agreement.  The Parties agree that to the extent, if any, Employee may have a non-waivable right to
file  or  participate  in  a  claim  or  charge  against  RE/MAX or  Releasees,  this  Agreement  shall  not  be
intended to waive such a right to file or participate.  Employee further agrees, to the maximum extent
permitted by law, that he shall not obtain, and hereby waives any right or entitlement to obtain, any
relief  or  damages  (whether  legal,  monetary,  equitable,  or  other)  from such a  non-waivable  claim or
charge,  whether  the  same  is  filed  by  Employee  or  on  his  behalf  or  by  another.    Employee  further
agrees  and  covenants  that,  to  the  maximum  extent  permitted  by  law,  he  will  not  encourage  or
voluntarily  assist  or  aid  in  any  way  others  in  making  or  filing  any  lawsuits,  complaints,  or  other
proceedings against RE/MAX, or any other Releasee.    

8.  No  Admission  of  Liability;  Reporting  .    Employee  agrees  that  the  above-mentioned
consideration  is  not  to  be  construed  as  an  admission  of  any  wrongdoing  or  liability  on  the  part  of
RE/MAX under any statute or otherwise.    Employee further  agrees that  he is  not a prevailing party
and that he is not entitled to any costs, expenses or attorney's fees from RE/MAX.  Further, Employee
represents that he has reported in writing to the Company’s General Counsel any and
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all concerns he has regarding known or suspected ethical or compliance issues or violations of law or
regulations by the Company or any of its officers, directors, employees, representatives or agents and
will report any such concerns that may arise before the Separation Date.

9.  Restrictive Covenants .

(a)  Confidentiality .  In the course of his employment by the Company, Employee
had access to Confidential Information (as defined below) of the Company and its affiliates,
subsidiaries  and  franchisees.    Employee  agrees  to  maintain  the  strict  confidentiality  of  all
Confidential  Information.    For  purposes of  this  Agreement,  “Confidential  Information” shall
mean  all  non-public  information  and  materials  of  the  Company,  including  information  and
materials  received  by  the  Company  from  third  parties,  concerning  the  Company’s  business
practices  and  operations.    Confidential  Information  shall  include,  but  not  be  limited  to,
information  or  data  contained  in  the  Company’s  financial  records,  regional  and  franchise
agreements,  media  and  marketing  techniques  and  arrangements,  contemplated  products  and
services,  purchasing  information  and  other  business,  strategic  and  operational  data  of  the
Company and its affiliates, subsidiaries and franchises.  Confidential Information includes all
other information and materials which are of a proprietary or confidential nature, even if they
are  not  marked  as  such.    Upon  his  Separation  Date,  Employee  shall  promptly  return  all
Company  property,  including  but  not  limited  to  all  Confidential  Information,  retaining  no
copies.  This provision shall survive the termination of this Agreement indefinitely.

(b)  Intellectual  Property  .    Employee  recognizes  and  agrees  that  all  copyrights,
trademarks, patents, and other intellectual property rights to works or marks arising in, from or
in connection with Employee’s employment by the Company, and that were within the scope
of  Employee’s  employment  by  the  Company,  are  the  sole  and  exclusive  property  of  the
Company.    Employee  agrees  not  to  assert  any such rights  against  the  Company or  any third
party.  Employee agrees to assign, and hereby does assign, to the Company all rights, if any, in
or to such works or marks that may have accrued to Employee during his employment.

(c)  Agreement  Not  to  Solicit  Employees  .    For  a  period  of  twelve  (12)  months
following  the  Separation  Date,  Employee  shall  not,  either  directly  or  indirectly,  on  his  own
behalf  or  in  the  service  of  or  on  behalf  of  others,  solicit  or  recruit  (or  attempt  to  solicit  or
recruit) any person employed by the Company to end their employment with the Company or
to provide services to Employee or any other business, organization, program, or activity.

(d)  Agreement Not to Solicit  Clients / Franchisees .   For a period of twelve (12)
months  following  the  Separation  Date,  Employee  shall  not  directly  or  indirectly  solicit  any
RE/MAX  master  franchisee,  RE/MAX  franchisee,  RE/MAX  sales  associate  or  RE/MAX
vendor, approved supplier or marketing partner to cease doing business with the Company or
to  otherwise  do  business  with  Employee  or  any  entity  that  directly  competes  with  the
Company  in the areas of franchising real  estate  brokerages,  real  estate  brokerage,  insurance
brokerage (hereinafter the "Company's Business"). Employee shall not advise or consult with
any  RE/MAX  Master  Franchisee  or  RE/MAX  Franchisee,  for  the  benefit  of  such  master
franchisee or franchisee in any way that is adverse to RE/MAX or on the terms of any contract
or relationship between such master franchisee or franchisee and RE/MAX.
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(e)  Agreement Not to Compete .  For a period of twelve (12) months immediately

following  the  Separation  Date,  Employee  shall  not,  either  directly  or  indirectly,  accept
employment or perform services on behalf of himself or any individual or entity that directly
competes with the Company in the Company’s Business.

(f)  Non-Disparagement .  Employee agrees to represent the Company in a positive
light  and  not  to  disparage  or  in  any  way  communicate  to  any  person  or  entity  any  negative
information or opinion concerning the Company, its subsidiaries and affiliates, or any of their
its past, present or future partners, members, family members, shareholders, officers, directors,
employees, franchisees or agents, or any of them.   This provision shall not prohibit Employee
from making any statements or taking any actions required by law, or reporting any actions or
inactions Employee believes to be unlawful.  This provision shall not be interpreted to require
or encourage Employee to make any misrepresentations.

(g)  Reasonableness of Covenants  .    Employee  acknowledges  and agrees  that  the
Company conducts the Company’s Business throughout the United States and internationally,
that  the  above  covenants  cannot  be  meaningfully  restricted  geographically,  and  that  the
covenants reasonably restrict Employee from competing in any market – domestic or foreign –
in which the Company conducts the Company’s Business.

(h)  Enforcement Provisions . 

i.  The  covenants  stated  above  are  intended  to  be  separate  and  divisible
provisions, and if, for any reason, any one or more of such provisions shall be held to
be  invalid  or  unenforceable,  in  whole  or  in  part,  it  is  agreed  that  the  invalidity  or
unenforceability  of  such  provision(s)  shall  not  be  held  to  affect  the  validity  or
enforceability of any other provision set forth in this Agreement.

ii.  By signing below, Employee acknowledges and agrees that breach of
any of the above covenants will  cause the Company irreparable injury that  cannot be
reasonably or adequately compensated by damages in an action at law.  Accordingly,
the Company shall be entitled to injunctive relief for any breach, or anticipated breach,
of the covenants in addition to any other rights or remedies the Company may have.

iii.  If Employee breaches any provision of the covenants during the term
of any of the Separation Benefits,  the Company shall provide Employee notice of its
contention that such breach has occurred together with a description of the manner in
which  the  Company  contends  that  Employee  breached,  and  shall  thereafter  have  no
further obligation to pay the Separation Benefits, without waiver of any other remedy.  

(i)  Agreement  Freely  Entered  .    Employee  agrees  that  he  has  read  the  above
covenants  in their  entirety and understands all  of their  terms and conditions,  that  he has had
the  opportunity  to  consult  with  any  individuals  of  his  choice  regarding  his  agreement  to  the
provisions contained herein, including legal counsel of his choice, that he is entering into these
covenants of his own free will, without coercion from any source.  Employee agrees that such
provisions are reasonable and necessary to protect the interests of the Company.
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10.  Indemnification and D&O Coverage .

(a)  Indemnification .   The Company agrees that if Employee is made a party, or is
threatened to be made a party, to any threatened or actual action, suit or proceeding, whether
civil, criminal, administrative, investigative, appellate or other (“Proceeding”) by reason of the
fact that he was a director, officer, executive, agent, manager, consultant or representative of
the Company or was serving at  the request  of the Company or in connection with his duties
hereunder  as  a  director,  officer,  member,  executive,  agent,  manager,  consultant,  trustee  or
representative  of  another  person,  or  if  any  claim,  demand,  request,  investigation,  dispute,
controversy,  threat,  discovery request,  or request for testimony or information (“Request”) is
made, or threatened to be made, that arises out of or relates to and concerns lawful actions of
the Employee taken in the scope of Employee’s employment with the Company or in any of
the foregoing capacities, then the Employee shall promptly be indemnified and held harmless
by  the  Company  to  the  fullest  extent  legally  permitted  or  authorized  by  the  Company’s  by-
laws or Board resolutions or,  if  greater,  by applicable  law, against  any and all  costs,  claims,
causes of action expenses, liabilities and losses (including, without limitation, attorney’s fees,
judgments,  interest,  expenses  of  investigation,  penalties,  fines,  ERISA  excise  taxes  or
penalties  and amounts  paid or to be paid in settlement)  incurred or suffered by Employee in
connection with a Proceeding or Request.  Such indemnification shall continue as to Employee
even  after  he  has  ceased  to  be  a  director,  member,  executive,  employee,  officer,  agent,
manager, consultant, trustee or representative of the Company or other person and shall inure
to the benefit of Employee’s heirs, executors and administrators.  The Company shall advance
to  Employee  all  costs  and  expenses  incurred  by  him  in  connection  with  any  Proceeding  or
Request  within fifteen (15) days after  receiving written notice from Employee requesting an
advance.    Employee’s  notice  shall  include,  to  the  extent  required  by  applicable  law,  an
undertaking by Employee to repay the amount advanced if he is ultimately determined not to
be entitled to indemnification against such costs and expenses.

(b)  D&O  Insurance  .    For  such  period  as  may  be  necessary  under  applicable
statutes  of  limitation,  the  Company  shall  keep  in  place  a  directors  and  officers  liability
insurance policy (or policies) providing coverage to Employee for claims relating to or arising
out of his employment with the Company.

(c)  Indemnification Agreement .  The Indemnification Agreement shall remain in
full force and effect.
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11.  Employee Cooperation .  Employee agrees to cooperate with RE/MAX regarding any

pending or subsequently filed litigation, proceeding, claim or other disputed item involving RE/MAX
that  relates  to  matters  within  the  knowledge  or  responsibility  of  Employee  during  his
employment.    Without  limiting  the  foregoing,  Employee  agrees:  (i)  to  meet  with  RE/MAX's
representatives, its counsel or other designees at mutually convenient times and places with respect to
any items within the scope of this paragraph; (ii) to provide truthful testimony to any court, agency or
other  adjudicatory  body;  (iii)  to  notify  RE/MAX  within  three  (3)  business  days  if  Employee  is
contacted by any adverse party or by any representative of an adverse party; and (iv) not to assist any
adverse  party  or  any  adverse  party's  representatives,  except  as  may  be  required  by  law.    Employee
shall  be  entitled  to  reimbursement  for  all  properly  documented  expenses  reasonably  incurred  in
connection with rendering services under the Section, including but not limited to, reimbursement for
all  reasonable travel,  lodging,  meal expenses and legal  fees and Employee shall  be entitled to a per
diem amount  for  his  services  equal  to  his  annualized  Base Salary  under  this  Agreement  divided by
two hundred and forty (240).

12.  Non-Disparagement .  The Company agrees to cause its  Section 16 Officers only to
represent Employee in a positive light and not to disparage or in any way communicate to any person
or  entity  any  negative  information  or  opinion  concerning  the  Employee.    This  provision  shall  not
prohibit the Company from making any statements or taking any actions required by law, or reporting
any actions or inactions the Company believes to be unlawful.  This provision shall not be interpreted
to require or encourage the Company to make any misrepresentations.

13.  Tax Liability .  Except as otherwise required by applicable law, Employee agrees that
he will be exclusively liable for the payment of any taxes, including without limitation, federal, state
or  local  income taxes,  social  security  taxes,  or  any  other  taxes,  arising  out  of  or  resulting  from the
consideration  and/or  other  benefits  paid  to  hi m hereunder  other  than  applicable  federal,  state  and
local  taxes  that  are  normally  payable  by  an  employer  from  the  employer’s  funds,  such  as
FUTA/SUTA and the employer’s portion of FICA , and Employee hereby represents that he will pay
any such taxes  which  may be  due  at  the  time and in  the  amount  required.    RE/MAX will  have  the
right to deduct from any compensation payable to Employee under this Agreement all  federal,  state
and local income taxes, social security taxes and such other mandatory deductions as may now be in
effect or may be enacted or required after the Effective Date of this Agreement.
Employee  agrees  to  indemnify,  defend  and  hold  RE/MAX  harmless  from  payment  of  any  taxes
(excluding federal and state unemployment taxes and RE/MAX’s share of social security taxes) which
any  government  agency  determines  should  have  been  deducted  from  any  consideration  paid  to
Employee by RE/MAX and which were not in fact withheld.
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14.  Section 409A .

(a)  In General  .    The  intent  of  the  Parties  hereto  is  that  this  Agreement  comply
with Section 409A of the Internal Revenue Code of 1986, as amended, and the regulations and
guidance  promulgated  thereunder  (collectively,  “Section  409A”)  and  that  the  payments  and
benefits  under  this  Agreement  not  be  subject  to  any  additional  tax  or  interest  imposed  by
Section  409A  and,  accordingly,  to  the  maximum  extent  permitted,  this  Agreement  shall  be
interpreted  in  accordance  with  such  intentions.    At  the  request  of  the  Company,  Employee
shall  perform  any  act  or  refrain  from  any  act  reasonably  required  to  comply  with  any
correction  procedure  under  Section  409A.    For  purposes  of  this  Agreement,  the  payments
described in Section 4 and 5   are intended to be exempt or excepted from Section 409A to the
maximum extent provided under Section 409A as follows:  (i) each payment that is scheduled
to  be  made  following  Employee's  date  of  termination  of  employment  or  otherwise  upon  the
lapse of a substantial risk of forfeiture and within the applicable 2 1/2 month period specified
in Treas. Reg.§ 1.409A-1(b)(4) is intended to be a short-term deferral described in Treas. Reg.
§ 1.409A-1 (b)(4); and (ii) each payment, or the portion of any payment, that is not otherwise
a  short-term  deferral  is  intended  to  be  separation  pay  due  to  involuntary  separation  from
service  described  in  Treas.  Reg.  §  1.409A-1  (b)(9)(iii),  separation  pay  described  in  Treas.
Reg.§ 1.409A-l(b)(9)(v)(D), or otherwise excluded from Section 409A.  Employee shall have
no right to designate the year of payment of any amount payable under this Agreement.

(b)  Separation  from  Service  .    Any  compensation  or  benefit  payable  under  this
Agreement that is payable upon Employee's termination of employment shall be payable only
upon Employee's “separation from service” within the meaning of Section 409A.

(c)  Specified  Employee  .    If,  at  the  time  of  a  Separation  from  Service  of  the
Employee, the Employee is a “specified employee” within the meaning of Section 409A(a)(2)
(B)(i)  (a  “Specified  Employee”),  then  any  payments  and  benefits  that  are  nonqualified
deferred compensation  within the meaning of 409A   that would otherwise have been payable
as a result of, and within the first six (6) months following, the Employee’s “separation from
service” within the meaning of Section 409A , and not by reason of another event under IRC
Section 409A(a)(2)(A), will become payable six (6) months and one (1) day following the date
of the Employee’s separation from service or, if earlier, the date of Employee’s death .

(d)  Stock-Based Awards .  The vesting of any stock-based compensation awards
that are nonqualified deferred compensation within the meaning of Section 409A and are held
by the Employee, if the Employee is a Specified Employee, shall be accelerated in accordance
with  this  Agreement  to  the  extent  applicable;  provided,  however,  that  the  payment  in
settlement of any such awards shall  occur on the date that is six (6) months and one (1) day
following the date of the Employee’s separation from service.

(e)  Installments .   Employee's  right  to  receive  any installment  payments  payable
hereunder  shall  be  treated  as  a  right  to  receive  a  series  of  se  parate  payments  ,  and   each
payment  hereunder  shall  at  all  times  be  considered  a  separately  identified,  determinable,
designated and/or distinct payment for purposes of Section 409A.
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(f)  Reimbursements  .    To  the  extent  that  any  reimbursements  payable  to

Employee  pursuant  to  this  Agreement  are  subject  to  the  provisions  of  Section  409A,  such
reimbursements shall be paid to Employee no later than December  31 of the year following
the year in which the cost was incurred; the amount of expenses reimbursed in one year shall
not affect the amount eligible for reimbursement in any subsequent year; and Employee's right
to  reimbursement  under  this  Agreement  will  not  be  subject  to  liquidation  or  exchange  for
another benefit.

15.  Binding  Upon  Successors  .   The  Parties  further  agree  that  this  Agreement  shall  be
binding  upon  and  inure  to  the  benefit  of  the  personal  representatives,  heirs,  executors,  and
administrators  of  Employee  and  the  heirs,  executors,  administrators,  affiliates,  successors,
predecessors,  subsidiaries,  divisions,  officers,  purchasers,  agents,  assigns,  representatives,  directors
and employees of RE/MAX. RE/MAX agrees that, in the event the Company is acquired or sold, the
obligations of paragraphs 4 ,   5 ,   6 ,   7 ,   9 ,   10   and 17 shall continue in full force and effect.  

16.  Governing Law .  The Parties agree that this Agreement and the rights and obligations
hereunder shall be governed by, and construed in accordance with, the laws of Colorado regardless of
any principles  of  conflicts  of  laws or  choice  of  laws of  any jurisdiction.    The Parties  agree  that  the
federal  and state  courts  located  in  Colorado shall  have sole  and exclusive  jurisdiction  and venue to
hear  and  determine  any  dispute  or  controversy  arising  under  or  concerning  this  Agreement.  In  any
dispute  arising  out  of  this  Agreement,  the  prevailing  party  shall  be  entitled  to  recover  reasonable
attorney fees and costs.

17.  Severability;  Interpretation of Agreement  .    If  any  terms  of  the  above  provisions  of
this  Agreement  are  found  null,  void  or  inoperative,  for  any  reason,  the  remaining  provisions  will
remain  in  full  force  and  effect.    The  language  of  all  parts  of  this  Agreement  shall  in  all  cases  be
construed as a whole, according to its fair meaning, and not strictly for or against either of the Parties.

18.  Time  to  Consider  Agreement;  Revocation  .    Employee  understands  that  he  has
twenty-one (21) days from the date of his receipt of this Agreement to consider his decision to sign it,
and  that  he  may  unilaterally  waive  this  period  at  his  election.    Employee’s  signature  on  this
Agreement  constitutes  an express waiver  of the twenty-one (21) day period.    The Parties  agree that
any revisions or modifications to this Agreement, whether material or immaterial, will not and did not
restart  this  time period.    Employee acknowledges  that  he may revoke this  Agreement  for  up to and
including  seven  (7)  days  after  his  execution  of  this  Agreement.    Therefore,  the  “Effective  Date”  of
this Agreement shall be the eighth day following Employee’s execution of the same.

19.  Full and Complete Agreement .  The Parties agree and understand that no promises,
covenants, representations, understandings or warranties have been made other than those expressly
contained herein, and that this Agreement constitutes the entire agreement between the Parties except
for  those  portions  of  the  Indemnification  Agreement  and  the  First  and  Second  RSU  Agreements
referenced  above.    The  Parties  agree  that  this  Agreement  shall  not  be  modified  except  in  writing
signed by each of the Parties hereto.
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20.  Agreement  Freely  Entered  .    Employee  represents  that  he  has  carefully  read  this

Agreement, that he understands all of its terms, that he had a reasonable amount of time to consider
his decision to sign it, that he has been advised in writing and has had the opportunity to discuss all
the terms of this Agreement with an attorney of his choice, that in executing this Agreement he does
not rely and has not relied upon any representation or statement made by any of RE/MAX’s agents,
representatives, or attorneys with regard to the subject matter, basis, or effect of the Agreement, and
that  he  enters  into  this  Agreement  voluntarily,  of  his  own  free  will,  without  any  duress  and  with
knowledge of its meaning and effect.
IN WITNESS WHEREOF,  the  Parties  have  duly  executed  this  Agreement  as  of  the  dates  set  forth
below.
 

/s/ David M. K. Metzger
David M. K. Metzger

January 7, 2016
Date

/s/ David L. Liniger
David L. Liniger, Chairman and CEO
For: RE/MAX Holdings, Inc.

January 7, 2016
Date

/s/ David L. Liniger
David L. Liniger, Chairman and CEO
For: RE/MAX, LLC

January 7, 2016
Date

/s/ David L. Liniger
David L. Liniger, Chairman and CEO
For: RIHI, Inc.

January 7, 2016
Date
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SECOND
RELEASE
AGREEMENT

DAVID
M.K.
METZGER
 

This Second Release Agreement ("Second Release") is hereby entered into as of the Effective
Date (as defined in paragraph   11 ) between RE/MAX Holdings, Inc. (“Holdings” ), RIHI, Inc. f/k/a
RE/MAX  International  Holdings, Inc. (“RIHI” ), RMCO, LLC and RE/MAX, LLC, (which together
with their  affiliates and their  respective shareholders,  directors,  officers,  employees,  representatives,
predecessors,  successors,  assigns  and/or  any  person  who acted  on  behalf  of  RIHI  and/or  RE/MAX,
LLC or on instruction from RIHI and/or RE/MAX, LLC are collectively  r eferred to as  “RE/MAX”
or the “Company” ) and DAVID M. K. METZGER  (hereinafter “Employee” ), who are collecti vely
referred to herein as the “Parties” and each as a “Party.”

WHEREAS  ,  Employee’s  employment  with  the  Company  ended  effective  at  the  close  of
business on March 31, 2016 (the “ Separation Date ” );

WHEREAS , Employee executed a Separation and Transition Agreement and General Release
(“Transition  Agreement”)  which  contained  terms  and  promises  as  well  as  the  requirement  that
Employee  sign  this  Second  Release  (“Second  Release”)  to  receive  the  consideration  referenced  in
Section 5(a) and 5(b) in the Transition Agreement. 

THEREFORE, in consideration of the terms and promises made in the Transition Agreement
as  well  as  in  the  Second  Release,  which  Employee  agrees  are  sufficient  consideration  to  him  in
exchange for signing and not revoking this Second Release, the Parties agree as follows:

1.  Incorporation of Recitals .   The above recitals as well as the terms and promises of the
Transition Agreement are incorporated herein by reference.

2.  Payment of all Earned Compensation . Employee acknowledges and declares that, he
has  been  fully  compensated  for  all  work  performed  and  time  he  has  worked  while  employed  by
RE/MAX, and that he is not owed any compensation, wages, salary, payments, bonus, equity interest,
remuneration or income from RE/MAX of any kind, except as provided in this Second Release.

3.  Consideration  for  Second  Release  .    In  consideration  of  his  signature  and  non-
revocation  of  this  Second  Release,  RE/MAX  shall  provide  to  Employee  the  benefits  referenced  in
Section 5(a) and 5(b ) of the Transition Agreement.
The adequacy of the consideration for this Second Release is hereby acknowledged. Employee agrees
that  he would not  otherwise be entitled  to  the  Benefits  in  the  Second  Release,  and that he will  not
receive any additional  severance or benefits  ,  other than as provided for in this Second Release and
the Transition Agreement .  

 

1

 



 
PLEASE
READ
CAREFULLY.

THESE
SECTIONS
INCLUDE
A
RELEASE
OF
ALL

KNOWN
AND
UNKNOWN
CLAIMS.
4.  General Release . 


(a)  General Release.       Employee agrees that,  in consideration  of the payments
described in paragraph  3  ,   above, he will, and hereby does, forever and irrevocably release
and  discharge  RE/MAX,  its  officers,  directors,  employees,  independent  contractors,  agents,
affiliates,  parents,  subsidiaries,  divisions,    predecessors,  employee  benefit  plans,  purchasers,
assigns, representatives, successors and successors in interest (herein collectively  referred to
as " Releasees ") from any and all  claims, actions,  Agreements causes of action, damages of
any kind,  demands,  debts,  defenses,  grievances,  obligations,  contracts,  complaints,  promises,
judgments, expenses, costs, attorneys' fees, compensation, and liabilities, known or unknown,
whatsoever which he now has, has had, or may have, whether the same be at law, in equity, or
mixed, in any way arising from or relating to any act, occurrence, or transaction on or before
the date of this Second Release, including without limitation his employment  and separation
of employment  from RE/MAX.  THIS
IS
A
GENERAL
RELEASE.
  Employee expressly
acknowledges  that  this  General  Release  includes,  but  is  not  limited  to,  Employee's  intent  to
release RE/MAX from any claim relating to his employment at RE/MAX, including,  but not
limited to, tort and contract claims, claims for contribution or indemnity, wrongful discharge
claims,  pension  claims,  workers  compensation  claims,  defamation  claims,  emotional  distress
claims, employee benefit claims, severance benefits (except to the extent explicitly provided in
this  Second  Release)  ,  arbitration  claims,  statutory  claims,  injunction  claims,  claims  for
damages,  claims  under  any  state,  local  or  federal  wage  and  hour  law  or  wage  payment  or
collection   law,  and claims of  discrimination,  retaliation   or  harassment    based on age,  race,
color,  sex,  religion,  handicap,  disability,  national  origin,  ancestry,  citizenship,  marital  status,
sexual  orientation,  genetic  information    or  any  other  protected  basis,  or  any  other  claim  of
employment  discriminat  ion,  retaliation  or  harassment under  the  Family  and  Medical  Leave
Act ("FMLA") (29 U.S.C. §§ 2601 et seq.), the Americans With Disabilities Act (42 U.S.C. §§
12101  et  seq.),  the  Rehabilitation    Act  of  1973  (29  U.S.C.  §§  701  et  seq.),  the  Age
Discrimination In Employment Act (including  the Older Workers Benefit Protection Act) (29
U.S.C.  §§  626  et  seq.  "ADEA''),  Title  VII  of  the  Civil  Rights  Acts  of  1964  and  1991  as
amended (42 U.S.C. §§ 2000e et seq. "Title VII"), the Employee Retirement Income Security
Act  (29  U.S.C.  §§  1001  et  seq.),  the  Consolidated  Omnibus  Budget  Reconciliation  Act  of
1985 (29 U.S.C. §§ 1161 et seq.), the Genetic Information Nondiscrimination Act of 2008 (42
U.S.C.  §§  2000ff  et  seq.),  the  Fair  Labor  Standards  Act  (29  U.S.C.  §§  201  et  seq.),  the
Colorado  Anti-Discrimination  Act,  or  any  other  federal,  state,  or  local  law,  regulatio  n  or
ordinance prohibiting employment discrimination or governing employment, or the failure of
any compensation, benefit, severance, or retirement plan or arrangement of RE/MAX to which
Employee  is  a  participant,  party,  or  beneficiary  (including  this  Second  Release)  to  fail  to
comply with or be operated in accordance with Section 409A of the Internal Revenue Code of
1986,  as  amended,  or  any similar  state  or  local  tax law.   The Parties  agree that  this  General
Release provision, and the covenant not to sue provision below, survives and remains in full
force  and  effect  in  the  event  RE/MAX  or  any  Releasee  institutes  an  action  or  proceeding
against Employee for breach of any provision of this Second Release.   The Parties agree that
this General
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Release does not release any claims arising out of any alleged breach of this Second Release.

(b)  Effective  as  of  the  Separation  Date,  the  Company  forever  releases  and
discharges  the  Employee,  the  Employee's  heirs,  beneficiaries,  devisees,  executors,
administrators,  attorneys,  personal  representatives,  successors  and  assigns,  from  any  and  all
claims of any kind arising out of, or related to, Employee's employment and separation from
employment with the Company and the Company Affiliated Entities, which the Company now
has  or  may  have  against  the  Employee,  whether  known  or  unknown  to  the  Company,  and
whether  vicarious,  derivative,  or  direct  (the  “  Employee  Release  ”  ).    Notwithstanding
anything else herein to the contrary, this Section 4(b) shall not affect and does not release any
claims that arise after the date the Company executes this Second Release.

5.  Agreement Not to Sue . 

(a)  Employee represents  and agrees  that  he has not,  by himself  or  on his  behalf,
instituted,  prosecuted,  filed,  or  processed  any  litigation,  claims  or  proceedings  against
RE/MAX or any Releasees.  Employee agrees, to the maximum extent permitted by law, not
to  make  or  file  any  lawsuits,  complaints,  or  other  proceedings  against  RE/MAX  or  any
Releasee or to join in any such lawsuits, complaints, or other proceedings against RE/MAX or
Releasees concerning any matter relating to his employment with RE/MAX or that arose on or
prior  to  the  date  of  this      Second  Release  .    The  Parties  agree  that  to  the  extent,  if  any,
Employee  may  have  a  non-waivable  right  to  file  or  participate  in  a  claim  or  charge  against
RE/MAX or Releasees, this   Second Release shall not be intended to waive such a right to file
or participate. Employee further agrees, to the maximum extent permitted by law, that he shall
not  obtain,  and  hereby  waives  any  right  or  entitlement  to  obtain,  any  relief  or  damages
(whether  legal,  monetary,  equitable,  or  other)  from  such  a  non-waivable  claim  or  charge,
whether  the  same  is  filed  by  Employee  or  on  his  behalf  or  by  another.     Employee  further
agrees and covenants that, to the maximum extent permitted by law, he will not encourage or
voluntarily  assist  or  aid  in  any  way  others  in  making  or  filing  any  lawsuits,  complaints,  or
other proceedings against RE/MAX, or any other Releasee.

(b)    RE/MAX represents and agrees that it has not instituted, prosecuted, filed, or
processed  any  litigation,  claims  or  proceedings  against  Employee.    RE/MAX agrees,  to  the
maximum  extent  permitted  by  law,  not  to  make  or  file  any  lawsuits,  complaints,  or  other
proceedings  against  Employee  or  to  join  in  any  such  lawsuits,  complaints,  or  other
proceedings  against  Employee  concerning  any  matter  relating  to  his  employment  with
RE/MAX or that arose on or prior to the date of this Second Release.  

6.  No  Admission  of  Liability;  Reporting  .    Employee  agrees  that  the  above-mentioned
consideration  is  not  to  be  construed  as  an  admission  of  any  wrongdoing  or  liability  on  the  part  of
RE/MAX under any statute or otherwise.    Employee further  agrees that  he is  not a prevailing party
and that he is not entitled to any costs, expenses or attorney's fees from RE/MAX.  Further, Employee
represents that he has reported in writing to the Company’s General Counsel any and all concerns he
has regarding known or suspected ethical or compliance issues or violations of law or regulations by
the Company or any of its officers, directors, employees, representatives or agents.
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7.  Section 409A .

(a)  In General .  The intent of the Parties hereto is that this Second Release comply
with Section 409A of the Internal Revenue Code of 1986, as amended, and the regulations and
guidance  promulgated  thereunder  (collectively,  “Section  409A”)  and  that  the  payments  and
benefits under this Second Release not be subject to any additional tax or interest imposed by
Section 409A and,  accordingly,  to the maximum extent  permitted,  this Second Release shall
be interpreted in accordance with such intentions.  At the request of the Company, Employee
shall  perform  any  act  or  refrain  from  any  act  reasonably  required  to  comply  with  any
correction procedure under Section 409A.  For purposes of this Second Release , the payments
described  in  Section      3  are  intended  to  be  exempt  or  excepted  from  Section  409A  to  the
maximum extent provided under Section 409A as follows:  (i) each payment that is scheduled
to  be  made  following  Employee's  date  of  termination  of  employment  or  otherwise  upon  the
lapse of a substantial risk of forfeiture and within the applicable 2 1/2 month period specified
in Treas. Reg.§ 1.409A-1(b)(4) is intended to be a short-term deferral described in Treas. Reg.
§ 1.409A-1 (b)(4); and (ii) each payment, or the portion of any payment, that is not otherwise
a  short-term  deferral  is  intended  to  be  separation    pay  due  to  involuntary  separation  from
service  described  in  Treas.  Reg.  §  1.409A-1  (b)(9)(iii),  separation    pay  described    in  Treas.
Reg.§ 1.409A-l(b)(9)(v)(D), or otherwise excluded from Section 409A.  Employee shall have
no right to designate the year of payment of any amount payable under this Second Release .

(b)  Separation  from  Service  .    Any  compensation  or  benefit  payable  under  this
Second Release that is payable upon Employee's termination of employment shall be payable
only upon Employee's “separation from service” within the meaning of Section 409A.

(c)  Specified  Employee  .    If,  at  the  time  of  a  Separation  from  Service  of  the
Employee, the Employee is a “specified employee” within the meaning of Section 409A(a)(2)
(B)(i)  (a  “Specified  Employee”),  then  any  payments  and  benefits  that  are  nonqualified
deferred compensation  within the meaning of 409A that would otherwise have been payable
as a result of, and within the first six (6) months following, the Employee’s “separation from
service” within the meaning of Section 409A, and not by reason of another event under IRC
Section 409A(a)(2)(A), will become payable six (6) months and one (1) day following the date
of the Employee’s separation from service or, if earlier, the date of Employee’s death.

(d)  Stock-Based Awards .  The vesting of any stock-based compensation awards
that are nonqualified deferred compensation within the meaning of Section 409A and are held
by the Employee, if the Employee is a Specified Employee, shall be accelerated in accordance
with  this  Second  Release  to  the  extent  applicable;  provided,  however,  that  the  payment  in
settlement of any such awards shall  occur on the date that is six (6) months and one (1) day
following the date of the Employee’s separation from service.

(e)  Installments .   Employee's  right  to  receive  any installment  payments  payable
hereunder shall be treated as a right to receive a series of separate payments, and each payment
hereunder  shall  at  all  times  be  considered  a  separately  identified,  determinable,  designated
and/or distinct payment for purposes of Section 409A.
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(f)  Reimbursements  .    To  the  extent  that  any  reimbursements  payable  to

Employee pursuant to this Second Release are subject to the provisions of Section 409A, such
reimbursements  shall  be  paid  to Employee no later  than December 31 of the year following
the year in which the cost was incurred; the amount of expenses reimbursed in one year shall
not affect the amount eligible for reimbursement in any subsequent year; and Employee's right
to reimbursement under this Second Release will not be subject to liquidation or exchange for
another benefit.

8.  Binding Upon Successors .  The Parties further agree that this Second Release shall be
binding  upon  and  inure  to  the  benefit  of  the  personal    representatives,  heirs,  executors,  and
administrators  of  Employee  and  the  heirs,  executors,  administrators,  affiliates,  successors,
predecessors,  subsidiaries,  divisions,  officers,  purchasers,  agents,  assigns,  representatives,  directors
and  employees  of  RE/MAX.  RE/MAX  agrees  that,  in  the  event  it  is  acquired  or  sold,  the  parties’
obligations in the Transition Agreement as well as this Second Release shall continue in full force and
effect.  

9.  Governing  Law  .    The  Parties  agree  that  this  Second  Release  and  the  rights  and
obligations hereunder shall be governed by, and construed in accordance with, the laws of Colorado
regardless  of  any  principles  of  conflicts  of  laws  or  choice  of  laws  of  any  jurisdiction.    The  Parties
agree that the federal  and state courts located in Colorado shall  have sole and exclusive jurisdiction
and venue to hear and determine any dispute or controversy arising under or concerning this Second
Release.  In  any  dispute  arising  out  of  this  Second  Release,  the  prevailing  party  shall  be  entitled  to
recover reasonable attorney fees and costs.

10.  Severability;  Interpretation of Agreement  .    If  any  terms  of  the  above  provisions  of
this Second Release are found null, void or inoperative, for any reason, the remaining provisions will
remain in full force and effect.  The language of all parts of this Second Release shall in all cases be
construed as a whole, according to its fair meaning, and not strictly for or against either of the Parties.

11.  Time  to  Consider  Agreement;  Revocation  .    Employee  understands  that  he  has
twenty-one (21) days from the date of his receipt of this Second Release to consider his decision to
sign it,  and that  he may unilaterally  waive this  period at  his  election.    Employee's  signature  on this
Second Release constitutes an express waiver of the twenty-one (21) day period.   The Parties agree
that  any revisions or modifications  to this Second Release,  whether  material  or immaterial,  will  not
and did not restart this time period.  Employee acknowledges that he may revoke this Second Release
for  up to  and including seven (7)  days after  his  execution  of  this  Se cond Release.      Therefore,  the
“Effective Date” of  this  Second Release  shall  be  the  eighth  day following Employee's  execution  of
the same.

12.  Full and Complete Agreement s .  The Parties agree and understand that no promises,
covenants, representations, understandings or warranties have been made other than those expressly
contained in the Transition Agreement or as contained herein, and that the Transition Agreement and
the  Second Release  together  constitute  the  entire  Agreement  between the  Parties.  The Parties  agree
that the Transition Agreement and the Second Release shall not be modified except in writing signed
by each of the Parties hereto. The parties agree that all provisions of the Transition Agreement shall
survive the execution of the Second Release.

13.  Agreement Freely Entered .  Each Party represents to the other Parties that it carefully
read this Second Release, that it understands all of the terms hereof, that it had a
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reasonable  amount  of  time  to  consider  its  decision  to  sign  this  Second  Release,  that  it  has  been
advised in writing and has had the opportunity to discuss all the terms of this Second Release with an
attorney of its choice, that in executing this Second Release it does not rely and has not relied upon
any representation or statement made by any other Party nor the agents, representatives or attorneys of
such Party with regard to the subject matter, basis, or effect of the Second Release, and that it enters
into this Second Release voluntarily, of its own free will, without any duress and with knowledge of
its meaning and effect.

14.  Agreement 
Null 
and 
Void.
 
 
Employee 
understands 
that 
if 
Employee 
does 
not
sign
this
Agreement
by
the
22
 day
after
Employee’s
Separation
Date,
this
Agreement
shall
be
deemed
null
and
void,
and
the
offer
set
forth
herein
shall
be
withdrawn.
IN WITNESS WHEREOF,  the  Parties  have  duly  executed  this  Agreement  as  of  the  dates  set  forth
below.
 

David M. K. Metzger April , 2016
Date

David L. Liniger, Chairman and CEO
For: RE/MAX Holdings, Inc.

April , 2016
Date

David L. Liniger, Chairman and CEO
For: RE/MAX, LLC

April , 2016
Date

David L. Liniger, Chairman and CEO
For: RIHI, Inc.

April , 2016
Date
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RE/MAX
HOLDINGS


ANNOUNCES
EXECUTIVE
MANAGEMENT
APPOINTMENTS

 
Karri
Callahan
Appointed
Chief
Financia
l
Officer


Adam
Contos
Appointed
Chief
Operating
Officer

Dave
Metzger
to
Leave
Company
for
Personal
Reasons
 
Denver
 , 
 
 
Colorado
 , 
 
 
January 
7
 , 
 
 
2016
 
-
 
 
RE/MAX
Holdings, 
Inc.
 (the 
“Company”
or 
“
RE/MAX
”
)
(NYSE:
RMAX)
,

 
today
announced
that
Dave
Metzger


has
decided
to


leave
his
position
as
Chief
Financial
Officer

(
CF
O
)
and
Chief
Operating
Officer
(COO)
effective
March
31,
2016


to
relocate
and
spend
more
time
with
his
family
.


As
a
result
of
Mr.
Metzger’s
decision,
t
he
RE/MAX
Board
of
Directors
appointed


Karri
Callahan
,


Vice
President
and
Corporate
Controller,


to
the
position
of
CF
O
,
and
Adam
Contos,
Senior
Vice
President
of
Marketing,
to
the
position
of
COO
.


To
ensure
an
orderly
transition,
Metzger
and
Callahan
will
act
as
co-CFOs
through
March
31,
2016.
Callahan
and
Contos


will
assume
the
ir
respective
roles
effective
January
15,
2016
.


 
Dave
Liniger,
Chief
Executive
Officer
and
Co-Founder
of
RE/MAX
,


said,

“
We
owe
an
immense


amount
of
gratitude
to
Dave
,
and
I 
commend
him
for
putting
his
family
first
 . 

As
a
result 
of 
his
leadership
,

 
 the
C
ompany
is 
operationally 
and 
financially 
sound
and
 in 
a 
very 
strong
position
today
.


During
his
tenure,


h
e


also
helped
steer
us
through
the
great
recession
and
played
an
integral 
role 
in
 our
 successful
 IPO
 . 
 
 
The
 RE/MAX
 family 
will 
miss 
not 
only 
his 
professional
contributions,
but
also
his
wit,
his
enthusiasm
and
his
strong
sense
of
team
spirit.
”
 
Mr.
Liniger
continued,
“
We
have
a
deep
talent
bench
and
are
fortunate
to
have
proven
leaders
of
Karri
 ’s
 and 
Adam
 ’
 s 
caliber 
to 
step 
into 
the 
CFO 
and 
COO 
roles.
 We
 have 
solid 
forward
momentum
and
know
they
 , 
along 
with 
the
whole
 
 
RE/MAX
 team,
will
 continue 
to 
successfully
execute
our
strategic
initiatives.
”
 
“
After 
much
reflection, 
I 
have
decided
 that 
due
to 
a 
loss 
in 
my
immediate 
family, 
I 
am
going
to
move
back
to
the
Washington
D.C.
area
to
be


closer
to
my
extended
family
for
additional
support
,”
said
Mr.
Metzger.


“
I’m
very
proud
of
what
we
have


ach
i
eved


over
the
last
eight
years
.


Along
with
our
franchisees
and
agents,
we
continue
to
grow
one
of
the
largest
real
estate
franchise
network
s
in
the
world.
It
saddens
me
to
leave
such
a
strong
team
and
strong
network
of
agents
and
brokers,
but
I’m
confident
that
Karri,
Adam
and
the
RE/MAX


team


will
continue
to
grow
our
network,
our
business
and
our
brand
into
the
future.”
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Ms. 
Callahan 
has 
over 
14 
years 
of 
accounting 
and 
auditing 
experience. 
She 
joined 
RE/MAX 
in
April
2013
as
Senior
Manager
of
SEC
Reporting
and
was
promoted
to
Vice
President,
Corporate
Controller 
in 
June 
2014. 
She 
served 
as 
the 
Company’s 
Acting 
Chief 
Accounting 
Officer 
from
November
6,
2014
to
January
26,
2015
and
as
Acting
Chief
Financial
Officer
from
December
31,
2014 
through 
January 
26, 
2015. 
These 
temporary 
appointments 
were 
the 
result 
of 
a 
leave 
of
absence
that
Mr.
Metzger
took
due
to
a
family
emergency.
Prior
to
joining
RE/MAX,
Ms.
Callahan
worked
at
Ernst
&
Young
,
LLP
most
recently
as
Senior
Manager
since
2008.
 
Mr. 
Contos 
joined
 RE/MAX
 as 
a 
Senior 
Franchise 
Development 
Consultant 
for 
the
 RE/MAX
Mountain 
States 
Region 
in 
2004. 
He 
was 
named 
Region 
Vice 
President 
the 
following 
year. 
In
2007,
soon
after
RE/MAX
, 
LLC
acquired
the
formerly
independent
RE/MAX
California
&
Hawaii
Region,
Contos
was
named
its
Region
Vice
President.
In
2010,
he
moved
to
the
RE/MAX
Florida
Region, 
which
under
his
leadership
was
named
Region
of 
the
Year
for 
both
2011
and
2012. 
He
was
promoted
to
Vice
President,
Region
Development,
in
2013
and
shifted
his
focus
to
Business
Development
in
February
2014.
He
was
promoted
to
his
current
position,
Senior
Vice
President
of
Marketing,
in
February
2015.
 

#
#
#
 
About
the
RE/MAX
Network
 
RE/MAX
 was 
founded 
in 
1973 
by 
David 
and 
Gail 
Liniger, 
with 
an 
innovative, 
entrepreneurial
culture 
affording 
its 
agents 
and 
franchisees 
the 
flexibility 
to 
operate 
their 
businesses 
with 
great
independence. 
Over 
100,000 
agents 
provide
 RE/MAX
 a 
global 
reach 
of 
nearly 
100 
countries.
Nobody
sells
more
real
estate
than
RE/MAX
as
measured
by
total
residential
transaction
sides
.


 
RE/MAX
 , 
LLC, 
one 
of 
the 
world’s 
leading 
franchisors 
of 
real 
estate 
brokerage 
services, 
is 
a
wholly-owned 
subsidiary 
of 
RMCO, 
which 
is 
controlled 
and 
managed 
by
RE/MAX
Holdings,
Inc.
(NYSE:
RMAX).
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Forward-Looking
Statements
 
This
press
release
includes
“forward-looking
statements” 
within
the
meaning
of 
the
“safe
harbor”
provisions
of 
the
United
States
Private
Securities
Litigation
Reform
Act
of 
1995.
Forward-looking
statements
may
be
identified
by
the
use
of
words
such
as
“anticipate,”
“believe,”
“intend,”
“expect,”
“estimate,” 
“plan,” 
“outlook,” 
“project” 
and 
other 
similar 
words 
and 
expressions 
that 
predict 
or
indicate
future
events
or
trends
that
are
not
statements
of
historical
matters.
These
forward-looking
statements
include
statements
regarding
the
Company’s
outlook,
including
expectations
regarding
agent
count
and
Adjusted
EBITDA
margins,
the
Company’s


optimism
for
agent
recruitment
and
improving
market
conditions
,


as
well
as
other
statements
regarding
the
Company’s
strategic
and
operational 
plans. 
Forward-looking 
statements 
should 
not 
be 
read 
as 
a 
guarantee 
of 
future
performance 
or 
results, 
and 
will 
not 
necessarily 
be 
accurate 
indications 
of 
the 
times 
at, 
or 
by,
which 
such 
performance 
or 
results 
will 
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. 
Such 
risks 
and 
uncertainties 
include, 
without
limitation,
(1)
changes
in
business
and
economic
activity
in
general,
(2)
changes
in
the
real
estate
market, 
including 
changes 
due 
to 
interest 
rates 
and 
availability 
of 
financing, 
(3) 
the 
Company’s
ability
to
attract
and
retain
quality
franchisees,
(4)
the
Company’s
franchisees’
ability
to
recruit
and
retain
agents,
(5)
changes
in
laws
and
regulations
that
may
affect
the
Company’s
business
or
the
real
estate
market,
(6)
failure
to
maintain,
protect
and
enhance
the
RE/MAX
brand,
(7)
fluctuations
in 
foreign 
currency 
exchange 
rates, 
as 
well 
as 
those 
risks 
and 
uncertainties 
described 
in 
the
sections 
entitled 
“Risk 
Factors” 
and 
“Management’s 
Discussion 
and 
Analysis 
of 
Financial
Condition
a
nd
Results
of
Operation”
in
the
most
recent
Annual
Report
or
Form
10-K
filed
with
the
Securities
and
Exchange
Commission
(“SEC”)
and
similar
disclosures
in
subsequent
reports
filed
with 
the 
SEC, 
which 
are 
available 
on 
the 
investor 
relations 
page 
of 
the 
Company’s 
website 
at
www.remax.com
and
on
the
SEC
website
at
www.sec.gov
.

Readers
are
cautioned
not
to
place
undue
reliance
on
forward-looking
statements,
which
speak
only
as
of
the
date
on
which
they
are
made. 
Except 
as 
required 
by 
law, 
the 
Company 
does 
not 
intend, 
and 
undertakes 
no 
duty, 
to
update
this
information
to
reflect
future
events
or
circumstances.

 

 

Investor
Contact: Media
Contact:
Peter
Crowe Shaun
White
(303)
796-3815
 (303)
796-3405
pcrowe@remax.com
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