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During today’s event, we will make forward-looking statements about our future performance,
product plans, and operating plans based on current expectations and assumptions. We
undertake no obligation to update these statements as a result of new information or future
events, except as required by law. These statements are subject to risks and uncertainties, and
we encourage you to consider the risk factors described in our SEC filings. Please review the
cautionary statements and additional information in this presentation, which will be available on
our investor site.

This event is being broadcast on the internet and is available on our Investor Relations website. A
recording will also be available later today.

During the event, we will discuss GAAP and non-GAAP measures, including Adjusted EBITDA, which
we refer to as EBITDA, and Adjusted Free Cash Flow, which we refer to as Free Cash Flow. We
encourage you to review this presentation, as it contains important information about our GAAP
and non-GAAP results, including reconciliations of historical non-GAAP financial measures.
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Agenda
DL COLA

9:00 AM - 11:00 AM Presentations:

Jeremy Wacksman Chief Executive Officer

Cynthia Taylor Senior Vice President, Product

Michael Sherman Senior Vice President, Rentals

Nicholas Stevens Vice President, Product

Cameron Swiggett Vice President, Product

Jeremy Hofmann Chief Financial Officer

Rich Barton Co-Founder and Co-Executive Chairman
12:00 PM - 12:30 PM Live Demonstrations

12:30 PM - 1:30 PM

2 Zillow



2 Zillow



Zillow in the
Age of Al

Jeremy Wacksman

Chief Executive Officer
Zillow
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search “Zillow”

more than

“real estate”

2 Zillow Source: 2025 Google Trends report



Zillow will offer property-management tools to renters and landlords

August 4, 2018, by Andrea Riquier

Zillow is now a mortgage lender, launches Zillow Home Loans

April 2, 2019, by Ben Lane

Zillow introduces Calendly-like instant booking for rental property tours

January 24, 2023, by Ivan Mehta

Zi"OW la - ——— e
Unc 71

tool for hom::-1 iz B"VAbility" Follow Up Boss updates terms,

OPpers agent benefits via Zillow Pro

Ma
V13,2024, by Thaw citor
consumer insight and smarter
ationships and grow their

unlocks new

s Al efficiency, real-time

New integration unlock

s
- CRM tools to help agents save time, strengthen rel
\ business.

November 3, 2025, by RISMedia Staff




Zillow's platform supports the entire home journey

m

Personalized Shopplng

Connect
Build Credit

SN Pay Rent Buyers “y
Renters l
& t IManagerT & Sellers QAg tPI tform
p, Finance
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Agents using at least one Zillow
product touch an estimated

80%

of U.S. residential transactions

* °
a ZI“OW Statistic based on Zillow internal data and estimates, 2025



Zillow helps property
owners list

>60%

of vacant units to find tenants

. °
a Zl"ow Statistic derived from the U.S. Census Bureau's Current Population Survey dated Feb. 3, 2026, and Zillow internal data and estimates



The Super App is here — and it’s called Zillow

February 13, 2024, by Brooklee Han
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O Seattle Central
College

Bobby Morris
Playfield ™ > Ramer

EPINE ST

oavers 1

Chicken W

ed Hospital - Billiards & Bow!
le - First

Seattle
University
© Albers School

: of Business
and Economic
B 3 units
FIRSTHUL
g & 4

Wiaps sssm By

® House / Apartment for Rent

CONTENT

$664,S°° (Within BuyAbility=* )
#= 4 beds e 3 baths M 2,048 sqft
1986 Oasis Avenue, Austin, TX 78617

Est. $3,500/mo Get prequalified

Facts & features

» $665,000 Single family
&= Zestimate il home

LS $324/sqft T Builtin 1997
& $40/moHOA A 5,400 sqft lot

Show more >

@ Existing For Sale Homes

. o
a Zl"ow Screen and app images are simulated for illustrative purposes. It may not be an exact representation of the product.

&
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The Grove by ABC Builders
San Antonio, TX 78231
What's special
) Now seliing dl Single Famil...
& From $495k == 3-5bds

o 2-4 baths A 23ots sold

Clubhouse Trails  Pool +3 More

This master planned community includes
canyon views. two community pools,
playground and picnic areas, 5-acre lawn...

Show more v

New Construction




PROPRIETARY RICH MEDIA

[ Q saveHome Ty Share)

Total internal size: ~4123 sqft
Active: $550,000, 5 Bedrooms, 4 Baths

— 8
ump to a panorama by tapping on a blue dot
8320 Silver Star Rd, Orlando, FL 32818 Photos  Floor Plan SkyTour DRLoGiE: Y tapping

£ » Captured with 2
ISTOPHER JOHNSON Kitchen Zillow 3D Home app Floor 1 (4

Choose a style

DI room)
r 1

Hallway,

Photos in the 3D Home viewer may not match the actual home,
and floor plans/tours are approximate and not for design
;  PUpOsES.

. o
a Zl"ow Screen and app images are simulated for illustrative purposes. It may not be an exact representation of the product.



CONTEXT

~70%

of U.S. buyers and sellers
use Zillow during their
real estate transaction

a Zillow" Zillow Group monthl y unique visitors divided by “real estate’ " unique visitors (as defined by Comscore, ) for December 2025



CONTEXT

Buyers on Zillow spend

2 _— 3 hours per
week

over the course of five months

a Zi"owa Statistic based on Zillow internal data and est imates, 2025



mg A Zillow
L= HomeLoans

2Zillow

attle | Samia Jourden

dot

by 2Zillow

Showinglime
by 2Zillow

Zillow
Showcase

TOP AGENT
ON ZILLOW

.
‘ Samia Jourden
PREMIER AGENT ®
(She/Her/Hers)

North Bridgeway Realty

5.0 W 1,176 reviews
Recent sales

‘ Add as your agent

L)

- ‘l. -
on Zfl'ft-nwintemal dégcnd estimates, 2025
i &
ages are simulated for illustrative purposes. It may not be an exact representation of the product.
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by 2Zillow

INTEGRATION

90%

of in-person tours in the
U.S. are facilitated by

ShowingTime

,000

agents use Follow
Up Boss every day




50
state regulators 520

MLSs

-.. . .Thevolume of

- 200M+

forms & docs
sent yearly

- complexityin .

real estate
1.5M bt

agents

100,000

brokers

A7 ® ]
= Zl"ow Statistic based on Zillow internal data and est.\motes 2025
[
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Action Hub

Top priorities

Actions

Listed by

Sally Reeds PRIORITY

® Ryan Kowalski Just
ent - 14 @,m:} thi...
Priya Nair
Tour req
Kitchen

Marcus Webb

This mor

This mor

- high-inten

Linda Harrington This mor

hom

Jillian Jones

)

k Activity
22 Zillow

500K 4 # 2,000sf

Just now

6 - ©
= ZI“OW Screen and app images are simulated for illustrative purposes. It may not be an exact representation of the product.
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Building at the
Core: Our Al
Product Strategy

Cynthia Taylor

Senior Vice President, Product
Zillow
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In a fragmented world, consumers
start over at every step

Customer journey is often non-linear, requiring multiple vendors with no central navigator.

[a)
[+

LANDLORD

x

MORTGAGE APPRAISER

LENDER

BUYER'S

AGENT o
TITLE

) o COMPANY
Current Home THIRD PARTY New Home
SCREENERS
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Zillow is building one shared version
of a mover’s journey

RENTER APPRAISER

TENANT SCREENING Q G MORTGAGE LENDER
LANDLORD Q u L ‘ m Q TITLE COMPANY

Qa/ lelow EQ
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Zillow has a
full
understanding
of a mover’'s
experience

= What Jane can afford — Buyability

B Monthly budget o Financing readiness 4) Target
purchase price
Up to $2,800 /mo Pre-Approved $425K - $475K

Rent budget f t home ifi ires i
ent budget for next hol Verified « Expires in 45 days Based on income &goi

@ Message E3 Schedule
Buyability status

E3 What she's ready to do next

T '
#) Homes she's toured M Ready to schedule tours Q) First-time buyer Q Austin, TX

Within the next 1-2 weeks

Goals & timeline

@ Get pre-approved (completed) Rental Payment Credit Score
Based on Payment History

770 - 800

Score Range: 770 - 800

$450,000 $470,000 @ Tour3-5 homes

123 Maple Way 87 Pine Street 201 0ak Avenue Make an offer

A 3bd - 2ba - 1,650sqft @ 3bd - 25ba - 1,720sqft & 4bd - 2ba - 1,8008 Target: within 30 days

@ Homes she's saved

Excellent

$475,000
64 River Road 15 Sunset Blvd 90 Hillcrest Lane
A3bd + 2ba + 1,700 sqft @ 3bd - 25ba - 1,760sq ft & 4bd - 3ba - 1,850 €6 Jane loved open layouts and natural light.
Interested in touring homes in the next 1-2
weeks, preferably in the west side
neighborhoods.

Last updated: Today

.
a Zl"ow Screen and app images are simulated for illustrative purposes. It may not be an exact representation of the product, and not all features are available on all listings or listing types.



For professionals, the fragmentation
is just as real

LANDLORD

MORTGAGE APPRAISER

LENDER

BUYER'S
AGENT

TITLE
COMPANY
THIRD PARTY New Home

SCREENERS
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Zillow is building one shared version of the
deal across the entire ecosystem

RENTER APPRAISER

TENANT SCREENING Q G MORTGAGE LENDER
LANDLORD Q u L ‘ m G TITLE COMPANY

Qa» lelow EQ
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Overview  Details  Tasks @) Documents @) Keydates Financials  Offers@  Activity

1:46 al =
Track closing milestones

Monit s, appra an contin ensure a smooth

< Tours L]

View plan

4721N 68th St b
eal progress

ShowingTime  Tour today at 2:00 PM

© Tasks B Documents @ Upnext

1. 1. Mar 29

o e Appraisal Completed

Know Your Buyer Zillow LLM

V E EEN LOOKING FOR
Arcadia - ranch-style homes - renovation quality - Hopi
Elementary - light rail access

View all tasks View all documents View all dates

R el enager

Found a $575K home and asked "can | afford this?" Zillow ik Leads
said no. She adjusted — searched by BuyAbility, landed at

$450K, requested this tour.

Leads
123 Main St Arbutus

tor scrooning criteria

Zillow's

latform powers
the full

transaction e i B arasioes

appliances

ZHL BuyAbility confirmed $450K - ~$3,811/mo 32leads

Name. Serosningcitoria Status

Rachersmith sfamatch it

+ This Home

—

3 Send Email

beth@gmail.com v
Hopi Elementary district confirmed
Valley Metro Light Rail, 6 blocks From:  alansmith@followupboss.com

Ranch-style exterior — matches her searc|

Subject: Take alook at thi

4 Introduction 4 Follow-Up J

4BD layout — matches her filter

WATCH FOR

No attached garage — searched "garage" twice,
: e %

pewed stzetviews Hey Beth, it looks like your home search has shifted a bit since we last connected! Based on your

recent activity, | noticed you've been exploring homes with more space. Is there something

specific you're looking for now that you weren't before?

No covered patio — asked about outdoor space on a
comp

If you'd like a fresh set of recommendations tailored to those new preferences, let me know, and |
can assist you.| hope all is well

1938 construction — researched roof type; expect
the question

.
a Zl"ow Screen and app images are simulated for illustrative purposes. It may not be an exact representation of the product, and not all features are available on all listings or listing types.

31% complete

Latostcontac

Vou: Wantec

Renter details

%1 Rachel Green (aw

Renter pre

Seroening et

Desited
Totaloccupents: 1

Viewnmessages
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Zillow is building at the core

(]

Personalized Shopping
- ~

4 . - - N
S S
7 a = \.

with Agent Tour
_____ #
Buyers S
1t Renters 2 )

a Rental Manager / S e I I e rs E a ilgl;gnwt Platform
p', fo. o) J Finance
Rental Application 3
& Lease
*

I Tour

.

"""" - r~ . o
A ¥4 Buy / sell
\\ "
~ @

~ . Q =
Search & Find
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From Listings
to Leases:

A New Era for
Rentals

Michael Sherman

Senior Vice President, Rentals
Zillow
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Building ina
Fragmented and
High-friction
category

Please see the legal disclosure slide for additional information about our full-year and mid-cycle revenue targets.



Bobby Morris
Playfield %

EPINE ST

(<]

Home Loans

2 Zi"ow Screen and app images are simulated for illustrative purposes. It may not be an exact representation of the product, and not all features are available on all listings or listing types.

T -
< Filters Reset
Q  Get updates on your search Save Search

Home type

Townhomes Apartments/Condos

Entire place Room for rent

55+ commu
O Include
° Don't show

() onlv show

See 313 results

( ilters Reset

Q  Get updates on your search Save Search

Availability

Move in date

| Available before

Top amenities
Pets

) "

Allows large dogs Allows small dogs

Allows cats No pets allowed

Popular amenities

In-unit laundry Must have A/C On-site parking

Search: Where intent begins

12:12%

Available units

All ) ( Studio $1,530+ 1bed $1,240+ 2 bed

Price may not include required fees
and charges.

Cost calculator

Unit Sqft

Unit235 — Message

1bd, 1ba $1,240

Unit 319 Message
1bd, 1ba 407 $1,315

4 Book tour now

Contact

Are there any pet restrictions or fees? ) ( Whatist




Messaging keeps the transaction moving

12:259 wll ¥

Smith Properties

- ..ll ? ‘-‘

2 Zillow

Ana Rivers

Hil Do you allow pets?

Listed by property manager

() Smith Properties
O

Price history

Yes! They do allow dogs, cats,

Saved searches  Inbox

and other animals on special

° reques\s. ’
L 450 Broadway St

‘ | A AlAssist

l ~ $1,500+ - Studio to 3 beds

10:00am

6/20/2025 Listed for rent $2,300/mo

Show more >

Travel times INRIX

‘ &9 Add ination ‘

4 Book tour now

[ Contact

2 Zi"ow Screen and app images are simulated for illustrative purposes. It may not be an exact representation of the product,
and not all features are available on all listings or listing types.




Tours scheduled directly on Zillow

Book tour now

Property details
AMLI Flatiron
3480 Lakeside Dr NE

Live video ) ( Self-guided

Select a tour date and time
Your tour will be booked after confirming your
contact details

10:45 AM 11:30 AM 12:15PM
1:00 PM 1:45 PM 2:30 PM 3:115PM

4:45PM

2:44N\

< Back Book tour now

Your in-person tour was booked

Wed, Mar 25, 2026
10:00-10:45am

Add to calendar

What's next?

Check your email or text messages for follow-
ups from the property or its scheduling
company. They may ask to re-confirm your
tour details.

This property asks that you contact them
directly if you need to reschedule or cancel.

Contact person
Leasing Agent (AMLI Residential) @
Management company

- Go to Contacted Rentals

‘!M.

R
gl
Y |

AMLI Flatiron
$1,370-$3101

Fees may apply Cost calculator
= Studio-2bd & 1-2ba b 569+ sgft

3480 Lakeside Dr NE, Atlanta, GA 30326

&, Inperson tour booked
Wed, Mar 25 at 10:00 AM - 45 mins

(470) 203-3487 JJ Property website

2 Zi"ow Screen and app images are simulated for illustrative purposes. It may not be an exact representation of the product, and not all features are available on all listings or listing types.




511 Iz @

$3,350/mo

4 beds 3 baths 2,318 sqft
1205 Delsie Dr #A, Austin, TX 78734

Fast & easy Zillow application.

This property accepts Zillow applications.

Click ‘Apply now" to fill out the online form

once and apply to as many participating
ies as you want. Just $35 for 30

Townhouse Available

$3,350 Deposit
&fees

Attached garage

Small dogs In unit

Other, central air,

— Heating
ceiling fan &

Overview

HIGH CEILINGS  PRIVATE FENCED YARD  NICE PATIO
SPACIOUS OPEN FLOORPLAN  GRANITE COUNTERS

LARGE WINDOWS  SPACIOUS WALK-IN CLOSET

2 Zillow | FirstKe
HOMES “

This property uses an
application through our
partner, FirstKey Homes

« We'll securely share your Zillow application

details, so you don't have to fill everything
out again.

« Firstkey Homes requires a $55 application
fee, which is paid directly to them - not to
Zillow.

Get started

Applications: From marketplace to inf

2Zillow | FirstKey

HOMES'

o

Rental options

Thank you for your interest in Firstkey Homes, LLC.
We're excited to help you find a home that's right for you!

Please note that the advertised price excludes
additional fees. These include a mandatory $55
application fee per applicant (excluding Colorado,
Birmingham, and Tucson markets), a $11 monthly utility
management fee, and optional fees for services like
self-guided tours with a third-party provider Rently
($1.99 to $11.99), pet fees or pool cleaning, if applicable.

Application Processing

Applications are processed in the order in which
they are received.

(Applicant will be responsible for any credit
card/debit card processing fees)

We continue to accept applications on a home until
an application is approved for that home.

The first approved applicant for a home will
be given the first opportunity to sign a lease.

Please follow the instructions in the application and
upload all required documents prior to final
submission. A complete application will help
prevent the need for additional document
requests, which could delay application

2 Zi"ow Screen and app images are simulated for illustrative purposes. It may not be an exact representation of the product, and not all features are available on all listings or listing types.

rastructure

2 Zillow | FirstK

HOMES™

[

Personal information

If your legal name includes any suffix (Jr., Sr. Il etc.) be
sure to include as well as entering your FULL legal name
for screening purposes.

Title

First Name *

Rachel

Middle Name *

I don't have a middle name

Last Name *

Johnson

Phone *

(508)-483-4382

Email *

rjohnson@gmail.com

Move in Date *




eases and payments create ongoing relationship

2 ZillowRentals signout

3456 Main St

Mar 1, 2026-Feb 28, 2027
Your lease is ready to sign

Your Payments

o D .. Want to build credit? Free m
IR eaSCR0r JOL L0 @ % ‘ Send your on-time rent payment history to Experian, Equifax, and TransUnion to build your credit

Suggested for you March 1st Rent
Your $1495.00 rent was paid March 1st.
Get renters insurance fast

Popular plans near 99603 start at $216/mo
Monthly rent Due date Autopay Payment method

Get started $1,495/mo 1st of the month ON WELLS FARGO BANK account
w0 3761
Who has signed? A
Total payment
$1,495.0
Your Turn To Sign

ene Landlord ) Payment method
Signs After The Tenant Add or manage

Landlord

Landlord Dewey Martin
Irene Landlord

- - v
w lease
LANDLORD SIGNATURE: DATE; 03/05/2026 yment Payment status Amount Actions

Tenant sicnAGSD DATE: 03/05/2026 arch 1, 2026 rent © Paid $1,495 View more

bruary 1, 20 © Paid $1,495 View more

January 1, 2026 rent ] $1,495 View more

.
a Zl"ow Screen and app images are simulated for illustrative purposes. It may not be an exact representation of the product, and not all features are available on all listings or listing types.



Supporting
renters
throughout their
housing journey

a Zi"ow Screen and app images are simulated for illustrative purposes. It may not be an exact representation of the product,
and not all features are available on all listings or listing types.

2Zillow
Your Payments

Move-in payment

Your payment will be withdrawn August 28th.

Schedule payment

Due date Send date /*
June 23, 2020 June 25,2020

Total payment
$225.01 ($5.01 fee)

This payment includes

Want to build credit? Free

Send your on time rent payment history to
the major credit bureaus to build your credit.

Get started

Monthly rent Due date
2cno o

2Zillow

I\

Build your credit when FREE
you pay rent

When you enroll, Zillow lets the major credit
bureaus know you paid rent.

Consistent, on time payments could help
improve your credit score in just a few months.

To enroll, enter your date of birth

We'll use this to confirm your identity, so we
can report payments in the right place.

Date of birth

Looks like you've made payments
in the past 24 months




Tour

Zillow
Rentals

'
2\

«

2 Zillow



The property manager experience: The operator OS

2 éielllq?;Mmng' ﬂ Introducing total monthly price on listings. Help renters know at a glance if they can afford your property. Learn more

dl Properties

Properties © Addaproperty @ Add feed
M Leads

G Messages
Forrent(3) ) | Off-market (50) Archived (1) Search by city, address and ZIP code Q
@ Payments

L\ Alerts

March rent Potential tenants

1055 NW Harrison Blvd, Corvallis, OR
97330 - 1newlead ®

i 26 day

Alease is ready for you

View lease

830 SW 11th St, Corvallis, OR 97333 Alease is ready for you
Snew leads
Listed 10 day View lease

964 SW Western Blvd, Corvallis, OR
97333 - 5 total leads

Listed 16 days

Alease is ready for you
View lease

437 NW 10th St, Corvallis, OR 97330 Alease is ready for you
” 8 total leads
Off-market View lease

1270 NW 26th St, Corvallis, OR 97330 Alease is ready for you

Off-market View lease

Screen and app images are
simulated for illustrative
purposes. It may not be an exact
representation of the product.

2051 NW Jackson Ave, Corvallis, OR
97330 1newlead ®

Off-market

Alease is ready for you
View lease

2 Zillow




Renter details

¢ Rachel Green (New
123 Main St

First contact: 10/1/2025 at 10:00 am

Inquired Application received

Tenant screening

Screening criteria: 3/3 match  +/

[ ] [ ]
Monthly income: $4000 (2.5x rent)
@ matches your criteria
Credit score: 650 - 699

@ matches criteria

e °
Pets: No pets
I n o o n e VI ew @ matches your criteria

Additional details

Ideal move in date: 10/02/2026 Total bedrooms desired: 2
Desired lease duration: 1year Parking needed: Needed
Total occupants: 1

This information was self-reported by the renter

Latest contact

2 min ago
* Rachel: Hi, love your place! Wanted to see if you're available for a tour?

View in messages

.
2 Screen and app images are simulated for illustrative purposes. It may not be an exact representation of the product.
2 Zillow By




State-specific leases, ready to sign on Zillow

You're inviting Rachel Smith to move in to 123 Main St.

The next step is to send them a lease. Choose how you'd like to do this.

[}
-

Invite and share a lease through Zillow
Create a custom lease, upload your preferred
version, or store a signed lease for your records.

A Inviting Rachel Smith to move in will prevent you
reject or archive Rachel Smith.

Invite and send a lease separately

Send a lease outside Zillow. We'll add the
your property for your records.

m inviting other applicants to move in, unle

Lease

Create and sign leases online How to use our lease tools

Build a new lease with Zillow's tools, or upload your own to send for signing or storage. +v How Zillow lease builder works

L 27zZillow lease builder v Uploading a lease for signing
Create a free custom lease that includes legal clauses specific to Washington
v Storing a previously signed lease

Share a lease for signing
Upload your own lease to send for signing online.

Store your signed lease

Keep all your property information stored in one place on Zillow.

2 Zi"ow Screen and app images are simulated for illustrative purposes. It may not be an exact representation of the product, and not all features are available on all listings or listing types.



From first lead to recurring revenue

Payment setup

2

When should your tenant send their rent each month?

Monthly payment date

1st of the mo

We'll ask your renter to send their rent on or before this day.

Collect payments online for free Once they send payment, it will be deposited up to 5 business days later, depending on the banks'
processing times.

Get rent, security deposits, and utility payments sent straight to your bank account.

Send reminders

See an overdue payment? Use Zillow to automatically send a rent reminder. Frequently asked questions

Export data

v What is the monthly payment date?
Swiftly download your payment details for your own records, or for sharing with an

accountant.

. ; A
et the il pictlire fast v Why do payments typically take 5 business days to get deposited?

Review rental income and manage your payment terms, all in one place.

Start collecting rent Learn more

o [

2 Zi"ow Screen and app images are simulated for illustrative purposes. It may not be an exact representation of the product, and not all features are available on all listings or listing types.
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Innovating to enable a true end-to-end experience
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$1B+
2026: ~30% YoY growth » mid-term » Multi-billion-dollar opportunity
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Zillow Al Mode:
A New Way to
Find Home

Nicholas Stevens

Vice President, Product
Zillow



The mover experience

=
& r—
(0 N
m ‘Tf ‘ ‘ 1
Shopol:::sed Tour Find your Choose how Collaborative Digital mortgage Integrated
agent to sell messaging pre-approval title and close

affordability

o o o o o o o
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Summarize a listing

Surface-level Al Rewrite descriptions

Market overview

2Zillow



Summarize a listing

Surface-level Al Rewrite descriptions

Market overview

—— Pre-approve aloan
E2E Al PP

—— Connect to an agent

«— Close the deal

Schedule a tour

Check affordability

2Zillow



Live Demos
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Al with content
answers a question

2 Zillow



Al with content,
context and integration closes the loop
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Summarize a listing

Surface-level Al Rewrite descriptions

Market overview

—— Pre-approve aloan
E2E Al PP

—— Connect to an agent

«— Close the deal

Schedule a tour

Check affordability

2Zillow



Buy Rent Sell Getamortgage Find an Agent Mortgage Rentals  Advertise  Getnelp | & (@
Qv © AddLocation v = Conversation history QIZD 4 Saved Homes

Gan you show me homes for sale in Cincinnati ~ that are near parks and
under $400) Sort: Homes for you v

g N &
i L N o ( 3925,000
0 o 9 bd | 2ba| 2,656 sqft | Houg
249 listing sale, home 128 Mission St Austin, TX|
’ N, st |

I've updated your search to focus on for-sale homes i nder you budget of $400k

1f youd like to narrow this further—for example to only single-family + townhomes or to 3+
bedrooms and tralls—tell me which constraint matters most and Il refine the search

Can you show only single = (Tt orathis propert/tae 044 West Terrace Drive.

249 listings: For sale, homes, 3+ bex

) s
mily homes and townhome: ces o these home:
2+ bathrooms, less than $400k
I've updated your search to focus

on for-sale homes in Cincinnati that
are under you budget of $400k

(_show single - family homes and townhomes

F*;

zillow.com

.
2 ZI"OW Screen and app images are simulated for illustrative purposes. It may not be an exact representation of the product, and features may not be available on all listings or listing types.



One shopper. One condo.

WEEK 1

Week 1

What is this
home’s estimated
market value?

2 Zillow



One shopper. One condo.
17 conversations

WEEK 1 WEEK 2 WEEK 3

Due Diligence Deeper Analysis Lifestyle & Deciding

Week 1 Week 4
What is this What tradeoffs should Does this condo
home's estimated | consider when have a balcony or
market value? looking at this home? outdoor space?

2Zillow



Live Demos
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Peter ~325K
Seattle Condo Buyer m ~300K

High-intent, comparison-driven buyer

Q Actively evaluating price vs. value Condo

What matters most to Peter Behavior signals

e Modern kitchen finishes e 17 returns to the same listing e Past research phase
e Outdoor space (balcony) e Re-checking price & value e Rentvs. own stage
e HOA coverage clarity e Actively comparing similar units e Checking rates & affordability

Evaluating rent vs. buy tradeoff

© oo o0 0 00 06060 00000 )

Ll 17 returns to the same listing bt

. o
a ZI"OW Screen and app images are simulated for illustrative purposes. It may not be an exact representation of the product, and features may not be available on all listings or listing types.



Live Demos
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Zillow sees the full arc

’ '.. L4 -’.
O Showinglime
Replay S A Zillow
Walkthrough Book Tour Cas HomeLoans o
View 3D Tour \ / Pre-Approval W@
' \ / 23,
Save Close

\ /
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We see S|gnal

atscale

Calgary
Regina
'.1_
A heat map of o S
Y I :
~,* e B|I||n;s.

high-intent shoppers - .

2Zillow
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High-Quality Media
Drives deeper
engagement

___________

N

__________

Actions Feed
the System

A smarter Zillow makes
better matches

Behavioral Data

Sharpens how we
understand

___________

Understanding
Drives More Action

Stronger models make
Zillow smarter



40 — 116 conversations, 8 properties
11 deep dives on financials & what she can afford

@ Seattle, WA condo shopper

5 — 45 conversations, 4 distinct properties
Still returning to the first condo

m Deep diving in Winter Park, FL

41 — 176 conversations, 24 properties, active
1414 days, 43 comparison conversations, diving
further into grocery and neighborhood amenities

2 Zillow



The customer journey continues...

ot Mover experience
S
-t Shop based on
w affordability Find your agent Choose how to sell
@@

When would you like to tour
this home?

a Zi"ow Screen and app images are simulated for illustrative purposes. It may not be an exact representation of the product.

Collaborative
messaging

Digital mortgage
pre-approval

Congrats! You'e pre-approved for

¢360,000

Example loan costs ©
$2,435/mo $24,000

Assumptions

Integrated
title & close

< Home loa
Close on your home



2Zillow

The Agent
Advantage:
Al that Scales

Cameron Swiggett

Vice President, Product
Zillow



The customer journey is powered by the agent workflow

Mover experience

Shop based on Collaborative Digital mortgage Integrated
affordability Tour Find your agent Choose how to sell messaging pre-approval title & close

< Home loa
Close on your home

2 Zilow P "’ TR

Congrats! You'e pre-approved for

¢360,000

Sell your home faster and for
ons 4swm

~ ﬁ Amy Baker
When would you like to tour .

o 4977
this home?

t Tyler Jones

Example loan costs ©
$2,435/mo $24,000
Addtoy
Assumptions
ot s342,000
‘806% (702% ae
so20872

s4.900/mo

2> Zillow

2> Zillow
K Showcase

L Homeloans

2 Zillow Closing

Alan
Smith

?ﬁ 515,000 -

Contact

Availability Toppetomers @
| i 4 I |
' Signing today
1373 ¢
Understand your Manage tours Understand your Win listings Centralized smart Integration with Closing
clients performance communications Zillow Home Loans

Agent workflow

.
a ZI"OW Screen and app images are simulated for illustrative purposes. It may not be an exact representation of the product, and features may not be available on all listings or listing types.



1.5 MILLION
agents



The reality is...

Top 20% of agents The other 80% of agents drive the
drive 80% of all transactions remaining 20% of transactions
C)

C)

@®

®

C)

a Zi"ow Statistic based on Zillow internal data and estimates, 2025



We sit at the center of the agent-client
relationship

Collaborative Digital Integrated
affordability Find your agent Choose how to sell messaging pre-approval title & close

Your BuyAbilty

Shop based on

<
roday's target price

894 | : s

Congrats! You'e pre-approved for
Sell your home faster and for

*360,000

o , Example loan costs ©
When would you like to tour
this home?

$2,435/mo $24,000
dd to your upcoming tours

Assumptions
Loan amount $342000
Wnat Zitow Home Loans could offer
Erimtedrate 696% (025 APR)
e Losnterms 30.year fed, com.
54.900/mo

by 2Zillow

%) i Zillow
Showinglime 2 Zillow 2

A .
Shomease Home Loans 2 Zillow Closing

Beth and Brandon
= S515,000 Your rank ase avan
Current connectons arget © ;
4 15 per month St 1148 200

® - s
i

0 LarryLoan Offcer
[T ——
_ TS PN o
Availability
‘ o

Beth Buyer
9 Signing today

$1620000 Zome iy o

Vit notary appontment
500-550K
Pric 930AM View fullteam

Understand your Manage tours Understand your Win listings

Centralized smart Integration with Closing
clients

performance communications Zillow Home Loans

. o
a ZI“OW Screen and app images are simulated for illustrative purposes. It may not be an exact representation of the product, and features may not be available on all listings or listing types.



41 of the top 50

highest-volume
teams in the U.S. use
Follow Up Boss

a Zi"ow Statistic based on Zillow internal data and est imates, 2025



Alanis helping 7+ clients at different
stages,

allin one day
(Bt

James

Comparing loan
options

Beth

Guiding decisions
in real time

Kevin

Booking and
confirming showings

Pre-listing Active listing Under contract

Derek Sarah David Maria
Preparing a CMA Managing and Reviewing inspection Final compliance
and pricing strategy negotiating offers and next steps and paperwork

2 Zillow



Live Demos
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Agents work in a whirlwind environment
Our Al products help them streamline and scale

A

Pre-tour Activel Comparin Listin Reviewing the pMangaing & Floal

activity & rely paring 1sting : g negotiating compliance &
: touring loan options pitches inspection

scheduling offers paperwork

o o o o o o o

>

2 Zillow
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Disciplined
to Win

Jeremy Hofmann

Chief Financial Officer
Zillow

2 Zillow
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Our financial philosophy

Drive sustainable GAAP-profitable growth with flexible financial position

Strong revenue growth driven by superior products and services

Control fixed cost base to drive high incremental margins

Gain meaningful leverage to expand GAAP profitability

Use M&A to strategically accelerate growth strategy

Opportunistic share buyback to control dilution



Consistent outperformance in a challenged housing market

TTM Zillow
cumulative i} 43%
revenue 30% 34% 38%

outperformance . 9% 22%
vs. industry total gy, 14% V7% °
transaction value
(TTV) ' since 2022 2

26% 27%

QI'23 Q223 Q323 Q423 QT'24 Q224 Q324 Q424 QI'25 Q225 Q325 Q425

Quarterly Zillow
total revenue 29,
17% 15 % 15 %

growth Vs. 14 % 13% 9% 10% 10% 14% 2%
industry TTV ! 4%

growth
QI'23 Q223 Q323 Q423 Q124 Q224 Q324 Q424 QI'25 Q225 Q325 Q425

1. Total transaction value (TTV) is calculated as the number of existing residential homes sold multiplied by the average sales price of existing residential homes sold during the relevant period according to the National Association of REALTORS® (NAR).
2. Cumulative Zlllow total revenue and industry total transaction value (TTV) calculated on a trailing 12-month basis (TTM) for all periods presented and indexed to Zillow FY 2022 total revenue and FY 2022 TTV.

2 Zillow



Diversifying revenue base supports sustainable growth

2022 2025

66% 52%

Buy & sell side' Buy & sell side'

$2.0B

Total Revenue

$2.6B

Total Revenue

—

12%

Other Residential?

—

14% 14%

Rentals Other Residential?

6% 2% 8% 2%
Mortgages Other Mortgages Other

24%

Rentals

A 1. Buy- and sell-side amounts include revenue from our pre- and post-pay agent offerings and Zillow Showcase listing fees.
= ZI"OW 2. Other Residential revenue amounts include Zillow's revenue from other agent and software offerings and New Construction.



We are controlling costs while investing for future growth

Resulting in net income margin expansion of 590 bps year over year in 2025

Total Fixed, Variable, and Advertising Costs as a % of Revenue

® o l
Control fixed costs Invest to support future growth L0 CEREIUELE
accelerate growth
85% 40% 10%
80%
80% 36% o 9%

75%

aan /370% o

w  26% 27%

70% 7%

65% 24% 6%

60% 20%

FIXED VARIABLE ADVERTISING

5% -

6 1. Includes costs associated with media campaigns, trade shows and events, and other expenses related to promotional and marketing activities.
2Zillow Pl P P 9



$603M
SBC + D&A

~$1B
Adjusted
EBITDA
expenses'

2 Zillow

We have controlled fixed costs since 2023

Organic fixed cost growth has been less than inflation, with marginal

incremental costs from acquisitions

$1.66B

$1.54B +5% 2023-2025 +3% 2023-2025 +8% vs. 2023
|
$615M
vs. +6% cumulative SBC + D&A
inflation
~$1B
Adjusted
< EBITDA
expenses'
N /
2023 Fixed Costs Organic Fixed Cost Fixed Cost Growth from 2025 Fixed Costs
Growth Acquisitions

1. Adjusted EBITDA expenses is a non-GAAP financial measure; it is not calculated or presented in accordance with GAAP. Please see the Appendix slides for more information about our presentation of
Adjusted EBITDA expenses, including a reconciliation to the most directly comparable GAAP financial measure for the relevant period and a disaggregation of such expenses.



Shipping more at a faster pace

Digitizing and integrating residential real estate provides significant growth opportunity for Zillow

Shipping More Code

Bl code shipped per engineer

+40%

2023 2025

2 Zillow

Shipping More RENTALS

Products Redfin + Realtor.com

syndication agreement

2 é;:!)c;\\;vc e Listing Spotlight
Portable application
Integration with 3Ps

e SkyTour

Virtual staging Total monthly price

Credit Climb rent

Almode on payment reporting

Zillow

Zillow BuyAbilitysM
PreviewsM

offer Insights Smart Messaging

Digital \ Smart Summaries
pre-approva

FOR SAI-E Real Time Co-shopping &

Touring Messaging



Making the real estate industry more efficient by integrating
buyers, sellers and renters with industry professionals

[ Buyers

Sellers ,_Ag {Platiorm =o
Finance essionals
*
P Buy / sell
4

L 4

~ L g

- Q - -
Search & find

2 Zillow



Growing our revenue, Adjusted EBITDA and cash flow

Consistent Y/Y Revenue Growth... ...While Expanding Margins... ..and Growing Adjusted Free Cash
Flow'Even Faster

Adjusted EBITDA' Growth Adjusted Free Cash Flow' Growth

Total Revenue Growth Y/Y

o\N“‘

of.. QY
Msss

$2,236
$1,945

2023 2024 2025 2023 2024 2025 2023 2024 2025

1. Adjusted EBITDA and Adjusted free cash flow are non-GAAP financial measures; they are not calculated or presented in accordance with GAAP. Please see the Appendix slides for more information about our presentation of these non-GAAP measures,
-~ H including a reconciliation to the most directly comparable GAAP financial measure for the relevant period.
2 Zillow
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Actively managing our capital along the way

Share Repurchases ($M)

+>$600M of opportunistic share repurchases YTD
+ Additional $1.25B share repurchase authorization

$3,270

2023 2024 2025 2026 YTD Program
todate



2026 financial goals and mid-cycle financial targets

Full-Year 2026 Financial Goals Updated Mid-Cycle Financial Targets

Expand and scale to provide more products and services Clear path to attractive revenue growth across
to renters, buyers, sellers and industry professionals For Sale and Rentals, plus additional opportunity
when housing market normalizes

Revenue

Mid-teens growth YoY 6M $5B

Existing homes sold 2 Total Revenue
Adjusted EBITDA margin'
Continued Adjusted EBITDA margin expansion

45% 25%

Share-based compensation expense
Adjusted EBITDA margin' Net Income margin (New)

Down more than 10% YoY

1. Adjusted EBITDA margin is a non-GAAP financial measure; it is not calculated or presented in accordance with GAAP. Zillow Group has not provided a quantitative reconciliation of this forecasted Adjusted EBITDA margin to the most directly
comparable GAAP measure within this presentation because the company is unable, without making unreasonable efforts, to calculate certain reconciling items with confidence. Please see the Appendix slides for more information about our
presentation of Adjusted EBITDA margin.

Y A 2. Estimated assuming an average turnover of 45% multiplied by the number of U.S. households as of September 2025 according to the U.S. Census Bureau. Average turnover estimated using the number of existing residential homes sold as reported
C= ZI"OW by NAR divided by the number of U.S. households existing at the end of each period, January 2000-September 2025.



Successfully navigating key debates over past 3 years

Buy-side commissions will rapidly decline,
causing Zillow to be disrupted

Zillow Perspective at the Time Current Perspective

Independent representation has Independent representation has
value. There will be differentiation value. There will be differentiation
based on quality of real estate based on quality of real estate
agents, and we work with the agents, and we work with the
best agents. best agents.

2 Zillow



Successfully navigating key debates over past 3 years

Zillow Perspective at the Time

Our brand strength and unique
strategy are differentiated,
and we will continue to grow

2 Zillow

Large competitor enters category with significant
investment spend, causing Zillow to be disrupted

Current Perspective

Brand strength and traffic have
both increased since 2023

Added $638M in revenue since
2023, with rentals growth
accelerating



Successfully navigating key debates over past 3 years

Distribution of For Sale listings will fragment,
causing Zillow to be disrupted

Zillow Perspective at the Time Current Perspective

In any future industry scenario, we In any future industry scenario, we
are well positioned to have broad continue to have broad listing
listing coverage because of our coverage across all For Sale
brand, audience, and quality of inventory types

strategy, products and execution
We continue to have a beloved
brand and a highly engaged
audience

2 Zillow



Successfully navigating key debates over past 3 years

Recent lawsuits by industry participants and regulators
will create challenges to operations,
causing Zillow to be disrupted

Zillow Perspective At The Time Current Perspective

The allegations mischaracterize Compass lawsuit voluntarily dismissed

our business, and we wiill last week

vigorously defend ourselves We will vigorously defend ourselves

We build products and services against litigation and continue putting

for consumers the consumer first in our products and
operations

Brand strength among consumers and
agents has never been stronger
2 Zillow



Stellar execution despite the
worst housing market in 40+ years

2024-2026'E' Cumulative Growth (Zillow vs. internet peers?) M zitow [l internet benchmark?

80% 20%
40%

0%
. 34% 60% 56% 0%

0% 29% 40% -20%
-22%
20% -40%
25%
0% -60%
20%

REVENUE ADJUSTED EBITDA STOCK-BASED COMPENSATION

1. 2026 is based on consensus estimates. Consensus estimates are based on an aggregation of publicly available sell-side analyst forecasts for full year 2026, as of March 2026 per Bloomberg. These estimates reflect external opinions, are subject to
revision, and actual results may differ materially.
2. Defined as the median for public companies in the Nasdaqg CTA Internet Index with a market capitalization between $10 billion and $50 billion as of March 2026.

2 Zillow



Today’s debate

Horizontal LLMs will make vertical internet marketplaces
obsolete, causing Zillow to be disrupted

Zillow Perspective

Al is an accelerator to our strong brand, engaged audience, unique
strategy and differentiated workflows.

Al will help us grow faster and will make us stronger.

2 Zillow



Iconic brand

Unique strategy

Huge goals

Startup speed & ambition



Crossing
the Chasm

Rich Barton

Co-Founder and Co-Executive Chairman
Zillow

2Zillow



NETELIX

8343
01-011271452
Beetlejuice

A young couple who drowned return to their house
as poltergeists but must enlist the help of a
goofy ghost to put a scare in the rude new owners.
Unfortunately, he's got a diabolical agenda of his
own.

Rated PG 1 hr 22 min 1996

2Zillow



2 Zillow






What llook for...

8,

Founder-
engaged

BIG
Transactions

D
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"
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Q
0

Unique Content
and Data

Hidden Depths
of Industry
Integration

v

Command
of Consumer
Funnel
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Founder-
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Your Edge in Real Estate
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% High $$$

Long duration

Complicated

BIG

transactions
Visual shopping experience

g Emotional & entertaining experience

2 Zillow



2 Zillow

NETFLIX

) shopify

Galaxy Keyboards

Gross sales Average order value
$368.8K $35.26
: l-IUNTERS ,,
U n I u e 9:41 I = 5 Top products so Top marketing channels
e & | | $28,540 .

Q Joshua Tree

Dec-14-2

i ‘ $19,435
content ' ’ : $16,513

A : S . Guest favorite $12,618
and data Tt = R -

Predicted spend tier Subscription v

RN 2\ cirbnb | "




|dd d’epths of
mdustry mtegratlon

2\ %
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Command of consumer funnel

Huge brand strength (as measured by 3rd parties)

Low churn

owned/direct traffic sources

Low marketing (and sales) expense as % of revs.

2 Zillow



2 Zillow is in rarefied air

Sample of leading brands’ unique visitors (millions),
per Comscore

280

U.S. Internet
Population

facebook @ reddit © spotify i 2 Zillow i interest NETFLIX snapchat Linked [

2Zillow source: Comscore Top 100 Internet Properties data for the month of December 2025. Zillow Group is ranked #25



Zillow checks my boxes

ﬁ Founder-engaged company

BIG transactions

Unique content & data

fi? Hidden depths of industry integration

SN KN KK

V Command of consumer funnel

2 Zillow
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Brad Berning

Vice President, Strategic Affairs
and Investor Relations
Zillow

David Beitel

Chief Technology Officer
Zillow

Jeremy Wacksman

Chief Executive Officer
Zillow

Rich Barton

Co-Founder and Co-Executive Chairman
Zillow

Jeremy Hofmann

Chief Financial Officer
Zillow

Lloyd Frink

Co-Founder and Co-Executive Chairman
Zillow
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Appendix



Legal Disclosure

This presentation contains forward-looking statements within the meaning of Section 27A of the Securities Act of 1933 and Section 2IE of the Securities Exchange Act of 1934 that involve risks and
uncertainties, including, without limitation, statements regarding our future targets, the future performance and operation of our business, our business strategies and ability to translate such strategies
into financial performance, the current and future health and stability of the U.S. residential housing market, and our expectations regarding future shifts in consumer behavior. Statements containing
words such as “may,” “believe,” “anticipate,” “expect,” “intend,” “plan,” “project,” “predict,” “will,” “projections,” “continue,” “estimate,” “outlook,” “opportunity,” “guidance,” “would,” “could,” “strive,” or similar
expressions constitute forward-looking statements. Unless otherwise noted in the presentation, forward-looking statements are made based on assumptions as of March 24, 2026, and although we
believe the expectations reflected in the forward-looking statements are reasonable, we cannot guarantee these results. Differences in Zillow Group's actual results from those described in these
forward-looking statements may result from actions taken by Zillow Group as well as from risks and uncertainties beyond Zillow Group’s control.

Factors that may contribute to such differences include, but are not limited to: the health and stability of the economy and U.S. residential real estate industry, including changes in inflationary conditions,
interest rates, housing availability and affordability, labor shortages and supply chain issues; our ability to manage advertising, product inventory and pricing, and to maintain relationships with our real
estate partners; our ability to establish or maintain relationships with listing and data providers, which affects traffic to our mobile apps and websites; or changes to our rights to use or timely access
listing data, or to the quality or quantity of such listing data; our ability to comply with current and future rules and requirements promulgated by National Association of REALTORS® (“NAR”), multiple listing
services (“MLSs”), or other real estate industry groups or governing bodies, or decisions to repeal, amend, or not enforce such rules and requirements; our ability to navigate industry changes, including as
a result of past, pending or future lawsuits, settlements or government investigations, which may include lawsuits, settlements or investigations in which we are not a named party; uncertainties related to
policy changes, enforcement priorities, or government shutdowns at the federal and state levels; our ability to continue to innovate and compete to attract customers and real estate partners; our ability
to effectively invest resources to pursue new strategies, develop new products and services and expand existing products and services into new markets; our ability to operate and grow Zillow Home
Loans’ mortgage operations, including the ability to obtain or maintain sufficient financing to fund the origination of mortgages, meet customers’ financing needs with product offerings, continue to grow
origination operations and resell originated mortgages on the secondary market; the duration and impact of natural disasters, climate change, geopoalitical events, and other catastrophic events
(including public health crises) on our ability to operate, demand for our products or services, or general economic conditions; our public statements, disclosures, targets, and product features related to
sustainability matters; our ability to maintain adequate security controls or technology systems, or those of third parties on which we rely, to protect data integrity and the information and privacy of our
customers and other third parties; our ability to navigate any significant disruption in service on our mobile apps or websites or in our network; the impact of past, pending or future litigation and other
disputes or enforcement actions, which may include lawsuits or investigations to which we are not a party; our ability to attract, engage, and retain a highly skilled workforce; mergers, acquisitions,
investments, strategic partnerships, capital-raising activities, or other corporate transactions or commitments by us or our competitors; our ability to continue relying on third-party services to support
critical functions of our business; our ability to protect and continue using our intellectual property and prevent others from copying, infringing upon, or developing similar intellectual property, including as
a result of artificial intelligence; our ability to comply with domestic and international laws, regulations, rules, contractual obligations, policies and other obligations, or to obtain or maintain required
licenses to support our business and operations; our ability to pay our debt or to raise additional capital or refinance our indebtedness on acceptable terms, or at all; actual or anticipated fluctuations in
quarterly and annual results of operations and financial position; actual or perceived inaccuracies in the assumptions, estimates and internal or third-party data that we use to calculate business,
performance and operating metrics; and volatility of our Class A common stock and Class C capital stock prices. The foregoing list of risks and uncertainties is illustrative but not exhaustive. For more
information about potential factors that could affect Zillow Group's business and financial results, please review the “Risk Factors” described in Zillow Group's filings with the U.S. Securities and Exchange
Commission. Except as may be required by law, Zillow Group does not intend and undertakes no duty to update this information to reflect future events or circumstances.

This presentation also contains estimates and other statistical data made by independent parties and by Zillow Group relating to market size, the housing market, connections, engagement, transactions,
growth and other data about Zillow Group's industry and performance. These data involve a number of assumptions and limitations, which may significantly impact their accuracy, and you are cautioned
not to give undue weight to such estimates. Projections, assumptions and estimates of future performance are necessarily subject to a high degree of uncertainty and risk.

The trademarks included herein are the property of the owners thereof and are used for reference purposes only. As used in this presentation, references to “Zillow Group,” “Zillow,” “the company,” “we,” “us”

and “our” refer to Zillow Group, Inc. unless the context indicates otherwise.

2 Zillow



Use of Non-GAAP Measures

To provide investors with additional information regarding our financial results, this presentation includes references to non-GAAP financial measures, including Adjusted EBITDA, Adjusted EBITDA expenses,
Adjusted EBITDA margin, and Adjusted free cash flow. We have provided a reconciliation of each non-GAAP financial measure to the most directly comparable GAAP financial measure within this Appendix.

We have not provided a quantitative reconciliation of forecasted Adjusted EBITDA or forecasted Adjusted EBITDA margin to forecasted GAAP net income (loss) or forecasted GAAP net income (loss) margin,
as applicable, within this presentation because we are unable, without making unreasonable efforts, to calculate certain reconciling items with confidence. These items include but are not limited to:
income taxes that are directly impacted by unpredictable fluctuations in the market price of our capital stock; depreciation and amortization from new acquisitions; impairments of assets; and
acquisition-related costs. These items, which could materially affect the computation of forecasted GAAP net income (loss) and forecasted GAAP net income (loss) margin, are inherently uncertain and
depend on various factors, many of which are outside of our control.

Adjusted EBITDA, Adjusted EBITDA expenses and Adjusted EBITDA margin

These non-GAAP measures are key metrics used by our management and board of directors to measure operating performance and trends and to prepare and approve our annual budget. In particular,
we believe the exclusion of certain expenses in calculating these measures facilitates operating performance comparisons on a period-to-period basis.

Our use of these non-GAAP financial measures has limitations as an analytical tool, and you should not consider these measures in isolation or as a substitute for analysis of our results as reported under
GAAP. Some of these limitations include, but are not limited to, the fact that such non-GAAP measures:

e Do not reflect changes in, or cash requirements for, our working capital needs;

e Do not consider the potentially dilutive impact of share-based compensation;

Although depreciation and amortization are non-cash charges, the assets being depreciated and amortized may have to be replaced in the future, and these non-GAAP measures do not reflect
cash capital expenditure requirements for such replacements or for new capital expenditures or contractual commitments;

Do not reflect impairment costs;

Do not reflect acquisition-related costs;

Do not reflect loss (gain) on extinguishment of debt;

Do not reflect interest expense or other income, net;

Do not reflect income taxes; and

May be calculated differentedswly by other companies, including companies in our own industry, from the way we do, limiting their usefulness as comparative measures.

Because of these limitations, you should consider these measures alongside other financial performance measures, including various cash-flow metrics, net income (loss), and our other GAAP results.
Adjusted Free Cash Flow

We define Adjusted free cash flow as net cash provided by operating activities adjusted for purchases of property and equipment, purchases of intangible assets, net borrowings (repayments) on
repurchase agreements and the initial payment in connection with the Redfin rentals partnership. Borrowings on repurchase agreements are used to fund Zillow Home Loans mortgage loan originations,
and we consider them part of our ongoing liquidity management. The initial payment in connection with the Redfin rentals partnership was considered a one-time and nonrecurring cash flow, and we
exclude it from our calculation as we believe it impacts the ability to evaluate the liquidity of our business operations on a period-to-period basis.

We have included Adjusted free cash flow in this presentation as it is a key metric used by our management to evaluate the effectiveness of our business strategies and execution and our ability to
consistently generate cash from our core operations on a period-to-period basis. Our use of Adjusted free cash flow has limitations as an analytical tool and you should not consider this measure in
isolation or as a substitute for analysis of our results as reported under GAAP. Adjusted free cash flow does not represent the residual cash flow available for discretionary expenditures. Other companies,
including companies in our own industry, may calculate Adjusted free cash flow differently from the way we do, limiting its usefulness as a comparative measure.
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Reconciliation of Non-GAAP Measures

The following table presents a reconciliation of Adjusted EBITDA expenses to select operating expenses and cost of revenue for the periods presented (in
millions, unaudited):

Year Ended December 31,
2025 2023

Reconciliation of Adjusted EBITDA expenses to select operating expenses and cost of revenue:

Cost of revenue
Sales and marketing
Technology and development

General and administrative

Total select operating expenses and cost of revenue

Less: Share-based compensation

Less: Depreciation and amortization

Adjusted EBITDA expenses
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Reconciliation of Non-GAAP Measures

The following table presents a calculation of Adjusted EBITDA expenses for each of the periods presented (in millions, unaudited):

2 Zillow

Year Ended December 31,

2025 pLop k]

Calculation of Adjusted EBITDA Expenses:

Revenue

Less: Adjusted EBITDA

Adjusted EBITDA expenses

Year Ended December 31,
2025 pLopk]
Disaggregation of Adjusted EBITDA Expenses:
Fixed costs
Variable costs

Advertising costs

Adjusted EBITDA expenses



Reconciliation of Non-GAAP Measures

The following table presents a reconciliation of Adjusted EBITDA to Net income (loss), the most directly comparable GAAP financial measure, and a calculation of
Adjusted EBITDA margin, as well as net income (loss) margin, the most directly comparable GAAP financial measure, for each of the periods presented (in millions

except percentages, unaudited):

Year Ended December 31,

2025 2024 2023

Reconciliation of Adjusted EBITDA to Net Income (Loss):

Netincome (loss)

Income taxes

Other income, net

Depreciation and amortization
Share-based compensation
Impairment costs

Acquisition-related costs

Loss (gain) on extinguishment of debt
Interest expense

Adjusted EBITDA

Year Ended December 31,

Percentage of Revenue: 2025 2024 2023

Net income (loss)

Adjusted EBITDA
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Reconciliation of Non-GAAP Measures

The following table presents a reconciliation of Adjusted free cash flow to net cash provided by operating activities, the most directly comparable GAAP
financial measure for each of the periods presented (in millions, unaudited):

Year Ended December 31,
2025 2024 2023

Reconciliation of Adjusted free cash flow to Net cash provided by
operating activities:

Net cash provided by operating activities
Purchases of property and equipment
Purchases of intangible assets

Net borrowings on repurchase agreements

Initial payment in connection with Redfin rentals partnership

Adjusted free cash flow
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