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Legal Disclosure

This presentation contains forward-looking statements within the meaning of Section 27A of the Securities Act of 1933 and Section 21E of the Securities Exchange Act of 1934
about the future financial performance and results of Zillow Group, Inc. (the “Company” or “Zillow Group”) that involve risks and uncertainties. The Company’s actual results
may differ materially from those anticipated in these forward-looking statements due to actions taken by Zillow Group as well as from risks and uncertainties beyond Zillow
Group's control. 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 impact of the novel coronavirus
("COVID-19") pandemic and any associated economic downturn on Zillow Group's future financial position, operations and financial performance; the magnitude, duration and
severity of the COVID-19 pandemic; the current and future health and stability of the economy and residential housing market, including any extended slowdown in the real
estate markets as a result of COVID-19; Zillow Group's ability to execute on strategy; Zillow Group's ability to maintain and effectively manage an adequate rate of growth; Zillow
Group's ability to innovate and provide products and services that are attractive to its users and advertisers; Zillow Group's investment of resources to pursue strategies that
may not prove effective; Zillow Group’s ability to compete successfully against existing or future competitors; the impact of pending legal proceedings described in Zillow
Group's filings with the Securities and Exchange Commission, or SEC; Zillow Group's ability to successfully integrate and realize the benefits of its past or future strategic
acquisitions or investments; Zillow Group's ability to maintain or establish relationships with listings and data providers; the reliable performance of Zillow Group’s network
infrastructure and content delivery processes; Zillow Group’s ability to obtain or maintain licenses and permits to support our current and future businesses; actual or
anticipated changes to our products and services; and Zillow Group's ability to protect its intellectual property. 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 Annual Report on Form 10-K for the year ended December 31,2019 and in Zillow Group’s Quarterly Report on Form 10-Q for the three months ended March 31, 2020
filed with the U.S. Securities and Exchange Commission. These documents are available in the Investor Relations section of the Company’s website at
https://investors.zillowgroup.com. The forward-looking statements made in this presentation are based on information available and assumptions as of May 7, 2020. Except as
may be required by law, the Company does not intend, and undertakes no duty, to update this information to reflect future events.

This presentation includes certain non-GAAP financial measures, including Adjusted EBITDA on both a consolidated basis and by segment and Return on Homes Sold Before
Interest Expense, which 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. You should not consider these metrics in isolation or as a substitute for analysis of our results as reported under GAAP. Reconciliation tables and other
important information about the Company’s financial results are included in the Appendix of this presentation.

This presentation also contains estimates and other statistical data made by independent parties and by Zillow Group relating to market size and growth and other data about
Zillow Group's industry. These data involve a number of assumptions and limitations, and you are cautioned not to give undue weight to such estimates. Projections,
assumptions and estimates of the future performance of the markets in which we operate 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.



m.h l'
LR,

Ll
f

/

£

!




Consumers are demanding streamlined, tech-enabled shopping
experiences and real estate is the next frontier...

Today’s consumers expect “push button, magic happens” exchanges

Low cost Mid cost High cost And now... the largest
High frequency Regular frequency Low frequency purchase most people ever make
NETFLIX —
e o EXPe'iI'GI < CARVANA

lgn clrbnb
amazon
Expectations Have Moved Up The Value Chain

ZILLOWGROUP




...but it is complicated, time-consuming, stressful and expensive for
the customer

v -
Shop Inspect
f H Appralse :
Research Select Close . Move
Current Home i Finance “ New Home
Separate real estate e inspector mortgage e appraiser e titl e row e insurer e
Services Providers agent P lender ppraise eco esSCrow co sure mover
Customer journey is often non-linear, requiring with no central navigator...

ZILLOWGROUP



' Our Solution:
Zillow 2.0

Create a radically
simpler real estate
transaction
through
technology, service
and integration

lllustrative purposes only



We are the leader in online real estate today...

\/ Substantial data advantage 1 97 M 2

\/ Monthly unique users
Large audience and engagement
\/ Leading brand awareness and trust’

\/ Industry partnerships
\/ 15 years of experience in industry

\/ Best in class tech and real estate operators

1. Zillow Group internal data.

2. January 2020. See Zillow Group Q120 10Q for information on how we calculate monthly unique users.

3. Zillow Group 2019 Annual Report, mobile apps and websites. See appendix slides for information on how Zillow Group visits are calculated.
4. Zillow Group internal data.

5. Google Trends as of May 2020.

8B

Visits in 2019




...and are uniquely positioned to address customer needs

#1 #1 Leading Large

in unique in brand technology data set
users’ awareness? platform

Search & Find Finance

( 2 ZillowHomeloans |

|

3:289

List Phoenix AZ

® for Rent $1,40051,550

Buy the home you want
with alender you trust
{ Let us help you find the right mortgage

for you

Skip the hassle.
Sell to Zillow.

Join thousands of homeowners who have
received a Zillow Offer

Cielo Apartments, 2 Bedroom
8222 N 19th Ave, Phoenix, AZ 85021
2 beds - 2 baths - 879 sqft

() see how it works

® FOR RENT
$1,426/mo
Available 9/27/2019

List your rental on Zillow.

Get started

Live in one of the friendliest apartments in Phoenix, AZ

and surround yourself with beautiful landscaping,

Introducing Zillow Home
Loans

comfortable homes, and thoughtful amenities. Located
on the corner of N 19th Ave. and W Northern Ave,, Cielo
is just minutes away from all of the shopping, dining
Low down payments
We offer a variety of loan

and entertainment that nearby Glendale has to offer. Zillow Offers takes the stress out

75 of 381 Results
Tap see all to show all homes.

Zillow 1.0
C

Cielo offers ts residents unique studio, one, or two
bedroom apartment homes, in addition to exclusive
amenities such as a Shimmering Swimming Pools & Spa,

Request to apply Contact property

acts and Feat oS m—

$269,000 4bds 2ba 2136 sqft
3025 W Yucca St, Phoenix, AZ 85029
@ House for sale | Zestimate®: $269,000

Est. Payment: $1,321/mo. © Get pre-qualified

Contact Agent

of selling your home
options to meet your unique

needs.
Skip the home prep
Don't bother cleaning, because you

won't have to show your home.

/TN SaVesthmre—

1. Comscore data as of March 2020.
2. Zillow Group internal data.

Zillow 2.0

ZILLOWGROUP



Our national presence and scale create powerful synergies and
network effects

Zillow 1.0 Zillow 2.0

Search, Find, Connect Buy, Sell, Rent, Finance
Large Audience,
Low CAC
' e .
Connectlons F N
[ Sell ] [ Rent ]
Professionals Consumers 2 .

Agents Buyers

Agents 2 Zillow Buyers 2 Zillow
Landlords Renters

| Adjacent ] [ B ]
uy
Services
‘ , Content &

Engagement qu,' &
- [ Finance ] )

ZILLOWGROUP

1. Customer Acquisition Costs



Zillow 2.0 will radically simplify the transaction, aims to save
consumers substantial time, money and stress, and can accelerate

the frequency of real estate transactions

Zillow
2 Offers

HOV
LANE New Home

=

Current Home

Customer pick close coordinated trusted bundled $ certainty of easier
Value \/ date \/ services \/ brand \/savings opps \/ close \/ moves

ZILLOWGROUP
10



In the process, we are opening up a large new market opportunity

Consumer $ 1 9T*
expectations for °
“magic on demand” Home transaction
market
opportunity?
Data & Al
$18.8B revolution
real estate
advertising *Not Including
market'’ EZ”SZ?E‘SSréﬁi“}?’%BA)

Mortgage ($44B°)
Title / Escrow ($33B°%)
Moving ($18B°)
Appraisal ($9B7)

Zillow 2.0
Buy, Sell, Rent, Finance

20 Zillow 1.0
Search, Find, Connect

1. Borrell Associates 2019; Total spent on online and offline residential real estate advertising.

2.%$1.9T represents estimated aggregate transaction value of existing and new homes sold in 2019. US Census Bureau and National Association of REALTORS ® 2019.

3. Joint Center for Housing Studies of Harvard University, 4/20/2020.

4. Homeowners' Insurance Industry in the US - Market Research Report, IBISWorld, March 2020.

5. Zillow Group Initiating Coverage, Macquarie Group, 5/22/19. ZILLOWGROUP

6. Moving Services in the US - Industry Market Research Report, IBISWorld, July 2019. 1
7. Real Estate Appraisal in the US - Industry Market Research Report, IBISWorld, 1/07/19.



Impact of COVID

we believe in the.resilience of real estate
and need foritechnology innovation

prere—




Powerful insights and strong leadership equip us to navigate
current economic environment

Our robust, data-
based visibility
and strong

leadership
position us well
for current
environment

1. Source: Zillow Group Internal Data.
2. Source: Sample Zillow Group internal dashboards.

Data
& Visibility

* 15years of Zestimate
data

» Thousands of requests
and purchases on Zillow
Offers!

» Other proprietary
consumer data
unavailable to market

Machine
Learning

+ Informs pricingin real-
time and on future
transactions

* Helps maintain marginsin
volatile environment

Expertise
& Experience

+ Traditional valuation
analysis from analysts
and partners

e Economists modeled
multiple COVID impact
scenarios based on prior
“black swan"” events

Management
Controls

+ Daily dashboards with

leading indicators

Resulted in COVID taskforce
assembly by February 25 and
fully costed action plan by
March 16

R W T W

P

ZILLOWGROUP
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Our understanding of the residential real estate market enables us
to actively manage risk

Strong sales velocity and pricing insights drove rapid

inventory decline when we paused Zillow Offers...

Sales velocity!

...and we maintained expected spreads on sales with

healthy pricing even post-COVID onset

Average selling prices vs basis ($k)

88.4%
321
318
79.2% 317
69.5% 67.4%
10.7%
2Q19 3Q19 4Q19 1Q20 ’ 10.6%
Homes inventory (value in $M) 286 287
$879 |
$837 gea5
(as of 2/29) $589
(as o;f3/19)
$253 ~_ $534
E 6/30/2019 9/30/2019 12/31/2019 3/31/2020
19 Sep-19 Dec-19 i Mar-20 ® ZO Revenue per Home Z0O Acquisition Cost per Home ¢ Spread

1. Sales velocity is calculated by dividing the number of homes sold in a given
quarter by homes in inventory as of the beginning of that quarter.

March 23: announced temporary

pause in home acquisitions ZILLOWGROUP
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Our eyes are firmly on the future real estate transaction experience
emerging from COVID-19 changes

Consumer bf:;i\gl?/r LERIEEI ...providing tailwinds to both our Premier Agent and Offers businesses
More Zillow 3D tours More Digital Speed & certainty
April vs February?! Shopping

More Visitors
for listings with 3D tours?

More ? M W’ Better
M S Transactions .;Z“!,.IEIR%ENT Connections
ore saves
+60% .

for listings with 3D tours?

+40% Safety & desire to

move

Long-term trends to more

digital shopping
New features include:

v' Appointment-based virtual tours Better

v' Physical self-tours T 6 o
v eSignings Zillow
v “

Remote closings, and more to come... Offel‘S

Need for safety Today becomes the expectation for convenience Tomorrow

ZILLOWGROUP

1. Source: Zillow Group Internal Data. 15



Our Path Forward




Zillow Group today

ZILLOWGROUP |

Internet, Media &

FY 2019 Q1’20 FY 2019 Q1’20 FY 2019 Q1’20
$1.28B $331M $1.37B $770M $101M $25M
Revenue Revenue Revenue Revenue Revenue Revenue

_ Zillow Home Loans
Re-platforming to

rovides other
$304M $86M Sold 4,313 Sold 2,394 transform P

Adjusted EBITDA? Adjusted EBITDA! homes homes ) financing options for
| J lending process Zillow Customers

y y V. V. y

Significant flexibility with $2.6B cash and investments and $1.6B maximum
borrowing capacity on credit facilities as of end of Q1°20

ZILLOWGROUP

1. See appendix slides for the reconciliation of IMT segment Adjusted EBITDA to income (loss) before income taxes, the most directly comparable GAAP measure. 17




IMT business provides strong foundation

Premier Agent is the largest revenue Premier Agent revenue has re- WANT (] JUETASte) [F SN2V RIS 0Er:

improved as we've implemented new
cost controls’

driver of our IMT segment accelerated

Year-over-year revenue growth %

$1.28B Other IMT 26%
Segment
Revenue

24%

20%

® Premier
Agent
Revenue

$331M

3%
2%
=y B ..
.

FY 2019 1Q20 1Q19 2019 3Q19 4Q19 1Q20 FY 2018 FY 2019 1Q20

YoY Margin 381 546
Expansion basis points basis points
Strong execution in the IMT segment has led to improved customer satisfaction,

agent retention, and EBITDA margins ZILLOWGROUP

1. See appendix slides for the reconciliation of Adjusted EBITDA (on a consolidated and segment basis) to net loss, the nearest measure as presented under GAAP, as well as additional details behind calculation of EBITDA margin.



Near term decline in residential transaction volumes has already
shown signs of bounce back

Premier Agent revenue impacted by temporary discounts, core MRR Pending sales also recovering on a lagged basis to visits?2

case remains intact!’

Zillow Group daily visits Index 30%

average YoY growth compared °
(7-Day trailing to end of
average)? 20192
15% 1.30 20%
11.6%
9.7%
10% 10.4% 1.20 0
0 .
6.7% 10%
1.08

5% 1.08 1.10 0%

0, : - e
0% 1.00 (10%)
-5% 0.90
(20%)
-10% 0.80
(30%)
-15% 0.70
(40%)
-20% 0.60 N o \,\b\ \,1@\ \(9\ Ra) \,{D \,\q\ \qga\ &
12/31/2019 1/31/2020 2/29/2020 3/31/2020 4/30/2020 5/31/2020 6/30/2020 % B % L b L
=7 Day Rolling Pending Sales YoY Growth Zillow Group Daily Visits Average YoY Growth
Zillow Group Visits e \RR Index = Revenue Index

1. The above exhibit assumes that the value of MRR and Premier Agent revenue were 1.00 for the month ended December 31, 2019 and illustrates the actual, preliminary and expected rates of change for

MRR and Premier Agent revenue for each subsequent monthly period through June 30, 2020. Each index ratio represents the MRR or Premier Agent revenue for the monthly period divided by the applicable ZILLOW'GROUP
amount for the month ended December 31, 2019. Preliminary and forecasted numbers are calculated based on the mid-point of our outlook as of May 7, 2020. MRR does not include Flex or billing discounts.

Please see the appendix for additional information about how we calculate MRR and Zillow Group visits

2. Zillow Group Economist Data



Homes segment is still very early stage

Homes segment quarterly revenue Unit economics

$M

$770

% of Homes Revenue Near Term

Homes Unit Economics

$603

Zillow Offers Revenue 100%

Less: Operating Costs* 98 - 102%

Return on homes sold before interest expense? (2)-2%
$385

Homes Segment Adjusted EBITDA?
$249

Return on homes sold before interest expense

$129 Less: Homes corporate overhead

$11 $41 Homes Adjusted EBITDA before adjacent opportunities

Homes Adjusted EBITDA with adjacent opportunities

3Q18 4Q18 1Q19 2Q19 3Q19 4Q19 1Q20

Achieved ~$2B last twelve “At-Scale” margins are standalone targets and adjacent products
months revenue in under 2 years offer additional margin opportunity
1 Please Soa legal disclosure Sie an page 27 for sdditional nformation about thete targets. - ZILLOWGROUP

2. See appendix slides for additional information regarding homes sold before interest expense, a non-GAAP financial measure.
3. See appendix slides for the reconciliation of Adjusted EBITDA (on a consolidated and segment basis) to net loss, the nearest measure as presented under GAAP.

20



Leadership team has built successful consumer internet and real
estate companies and managed across economic cycles

A

Rich Barton Lloyd Frink Allen Parker Jeremy Wacksman Arik Prawer

Chief Executive Officer Executive Chairman Chief Financial Officer President, President,
Zillow Homes Division
Years at ZG 1 5 1 5 2 1 1 2
ﬁExpediu- glassdoor GRUBHUB amazon ‘ B Microsoft ‘- invitation
- R 2 s i a8
Background mn Microsoft NETFLIX me Microsoft W C= lelow §v§?p5.‘n'¥9°d
. 6 i %7 |
21'"0“’ r..lelow

David Beitel Rian Furey Susan Daimler Aimee Johnson

Chief Technology Officer President, SVP, Premier Agent Chief Marketing Officer
Zillow Home Loans

Years at ZG 1 5 1 8 2
e

- lendingtree SEATGURU 2 g

sackground O Expedia - % Camptill

22 Zillow BF Microsoft <MAW CCp DISC®VER 2 Zillow |
ZILLOWGROUP
21



Zillow Group investment highlights

O

0O00000O

Significant brand & data advantage

Large, engaged audience, lower customer acquisition costs

Strong IMT business with expanding margins driving expansion into Zillow 2.0
Homes & adjacent businesses rapidly scaling to capture massive TAM opportunities
Best in class tech & real estate operators creating the seamless transaction
Experienced team with long history of shareholder value creation

Strong balance sheet and predictive capabilities enable managing across the business cycle

Well positioned to lead faster into the future to real estate 2.0

ZILLOWGROUP
22
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Note RE: Non-GAAP Average Return on Homes Sold After Interest
Expense

This presentationincludes a calculation of Average Return on Homes Sold After Interest Expense, which is a non-GAAP financial measure.

We believe that Average Return on Homes Sold After Interest Expense is a useful financial measure to investors as it is one of the primary measures used by managementin making
investment decisions, measuring unit level economics and evaluating operating performance for the Zillow Offers business. The measure is intended to convey the unit level economics
of homes sold during the period by presenting the average revenue and associated expenses directly attributed to the homes sold. We believe this average per unit measure facilitates
meaningful period over period comparisons notwithstanding variability in the number of homes sold during a period and indicates ability to generate average returns on assets sold after
considering home purchase costs, renovation costs, holding costs and selling costs.

We calculate the average return on homes sold after interest expense as revenue associated with homes sold during the period less direct costs attributable to those homes divided by
the number of homes sold during the period. Specifically, direct costs include, with respect to each home sold during the period (1) home acquisition and renovation costs, which in turn
include certain labor costs directly associated with these activities; (2) holding and selling costs; and (3) interest costs incurred.

Included in direct holding and interest expense amounts for the periods presented are holding and interest costs recorded as period expensesin prior periods associated with homes

sold in the presented period, which are not calculated in accordance with, or as an alternative for, GAAP and should not be considered in isolation or as a substitute for results reported

under GAAP. Excluded from certain of these direct cost amounts are costs recorded in the presented period related to homes that remain in inventory at the end of the period, as shown

in the tables below. We make these period adjustments because we believe presenting Average Return on Homes Sold After Interest Expense in this manner provides a focused view on

a subset of our assets - homes sold during the period - and reflecting costs associated with those homes sold from the time we acquire to the time we sell the home, which may be useful

to investors. Average Return on Homes Sold After Interest Expense is intended to illustrate the performance of homes sold during the period and is not intended to be a segment or

company performance metric. Average Return on Homes Sold After Interest Expense is a supplemental measure of operating performance for a subset of assets and has limitations as

an analytical tool, and you should not consider it in isolation or as a substitute for analysis of our results as reported under GAAP. Some of these limitations are:

» Although depreciation and amortization are non-cash charges, the assets being depreciated and amortized may have to be replaced in the future, and Average Return on Homes Sold
After Interest Expense does not reflect capital expenditure requirements for such replacements or for new capital expenditure requirements;

» Average Return on Homes Sold After Interest Expense does not consider the potentially dilutive impact of share-based compensation;

» Average Return on Homes Sold After Interest Expense does not include period costs that were not eligible for inventory capitalization associated with homes held in inventory at the
end of the period;

+ Average Return on Homes Sold After Interest Expense does not reflect indirect expenses included in cost of revenue, sales and marketing, technology and development, or general
and administrative expenses, some of which are recurring cash expenditures necessary to operate the business; and

» Average Return on Homes Sold After Interest Expense does not reflectincome taxes.

Because of these limitations, you should consider Return on Homes Sold Before Interest Expense alongside other financial performance measures, including various cash flow metrics,
income (loss) before income taxes and our other GAAP results.

ZILLOWGROUP
24



Adjusted EBITDA reconciliation by segment -

Q1'20, FY19, & FY18

Q1°20 Reconciliation of Adjusted EBITDA to Net Loss

Net loss (1)

Income tax benefit

Loss before income taxes

Other income

Depreciation and amortization expense
Share-based compensation expense
Impairment Costs

Interest expense

Adjusted EBITDA

FY'19 Reconciliation of Adjusted EBITDA to Net Loss

Net loss (1)

Income tax (benefit) expense

Income (loss) before income taxes
Other income

Depreciation and amortization expense
Share-based compensation expense
Interest expense

Adjusted EBITDA

FY'18 Reconciliation of Adjusted EBITDA to Net Loss

Net loss (1)
Income tax (benefit) expense
Loss before income taxes
Other income
Depreciation and amortization expense
Share-based compensation expense
Impairment costs
Acquisition-related costs
Interest expense
Adjusted EBITDA

Homes IMT Mortgages Corporate Items 2  Consolidated
N/A N/A N/A N/A $(163,273)
N/A N/A N/A N/A (9,228)
$(97,958) $(41,507) $(13,145) $(19,891) (172,501)
- - (202) (9,391) (9,593)
3,575 23,777 1,674 - 29,026
11,304 29,547 2,944 - 43,795
- 73,900 2,900 - 76,800
8,084 - 226 29,282 37,592
$(74,995) $85,717 $(5,603) o $5,119

N/A

N/A
$(312,120)
8,414
32,390

29,990
$(241,326)

N/A

N/A
$(59,691)
1,323
7,731

2,177
$(48,460)

N/A

N/A
$80,060
73,369
150,434

$303,863

N/A
N/A
$(57,638)

91,232
131,404
75,000
27

$240,025

(in thousands, unaudited)

N/A

N/A
$(44,962)
(1,409)
5,684
16,078
956
$(23,653)

(in thousands, unaudited)

N/A

N/A
$(13,711)
(244)
6,836
9,949
4,000
2,305
132
$9,267

1.We use income (loss) before income taxes as our profitability measure in making operating decisions and assessing the performance of our segments, therefore, net loss and income tax benefit are

calculated and presented only on a consolidated basis within our financial statements.

2.Certain corporate items are not directly attributable to any of our segments, including interest income earned on our short-term investments included in Other income and interest costs on our convertible

senior notes included in Interest expense.

N/A

N/A
$(32,597)
(38,249)

70,846

N/A

N/A
$(19,920)
(19,026)

38,946

$

(305,361)
(4,258)
(309,619)
(39,658)
87,467
198,902
101,792
$38,884

$(119,858)

ZILLOWGROUP

(31,102)
(150,960)
(19,270)
99,391
149,084
79,000
2,332
41,255
$200,832

25



Calculation of Adjusted EBITDA margin by segment -
Q1'20, FY’'19, & FY'18

Homes IMT Mortgages Consolidated
Q1°20 Calculation of Adjusted EBITDA Margin
Adjusted EBITDA $(74,995) $85,717 $ (5,603) $5,119
Revenue $769,873 $330,666 $25,282 $1,125,821
Adjusted EBITDA margin -10% 26% -22% 0%
Homes IMT Mortgages Consolidated
FY19 Calculation of Adjusted EBITDA Margin
Adjusted EBITDA $(241,326) $303,863 $(23,653) $38,884
Revenue $1,365,250 $1,276,896 $100,691 $2,742,837
Adjusted EBITDA margin -18% 24% -23% 1%
Homes IMT Mortgages Consolidated
FY18 Calculation of Adjusted EBITDA Margin
Adjusted EBITDA $(48,460) $240,025 $9,267 $200,832
Revenue $52,365 $1,201,143 $80,046 $1,333,554
Adjusted EBITDA margin -93% 20% 12% 15%
1.We use income (loss) before income taxes as our profitability measure in making operating decisions and assessing the performance of our segments, therefore, net loss and income tax benefit are
calculated and presented only on a consolidated basis within our financial statements.
ZILLOWGROUP
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Note RE: Operating Metrics

Use of Operating Metrics
Zillow Group reviews a number of operating metrics to evaluate its business, measure performance, identify trends, formulate business plans, and make strategic decisions. This
presentation includes gross Premier Agent Monthly Recurring Revenue (“MRR") and Zillow Group daily visits average YoY growth rate, on an actual, preliminary and forecasted basis.

Zillow Group is temporarily using these operating metrics to evaluate and provide investors with insight into the current and forecasted health and performance of Zillow Group's
Premier Agent business and related consumer traffic trends prior to and during the COVID-19 pandemic.

MRR

Zillow Group calculates MRR by assessing the gross contractual monthly budgeted spend of each relevant Premier Agent and Premier Broker advertiser account, as of the date of
determination, to determine the revenue we expect to generate in the next monthly period for such account. Our MRR calculationincludes all Premier Agent and Premier Broker revenue
generating products and services (except for Flex) and assumes that there will not be changes to pricing or purchase or cancellation of any products or services that may be applicable to
that account. Discounts do not impact MRR, as they do not change the contractual budgeted spend. Unless otherwise indicated in the presentation, actual MRR is determined as of the
end of each applicable period and preliminary and forecasted MRR is calculated based on the mid-point of our outlook as of May 7, 2020. MRR is not determined by reference to
historical revenue, deferred revenue, or any other GAAP financial measure over any period. It is forward-looking and contractually derived as of the date of determination.

Zillow Group Visits

We define a visit as a group of interactions by users with the Zillow, Trulia and StreetEasy mobile applications and websites. A single visit can contain multiple page views and actions, and
a single user can open multiple visits across domains, web browsers, desktop or mobile devices. Visits can occur on the same day, or over several days, weeks or months. Zillow and
StreetEasy measure visits with Google Analytics, and Trulia measures visits with Adobe Analytics. Visits to Trulia end after thirty minutes of user inactivity. Visits to Zillow and StreetEasy
end either: (i) after thirty minutes of user inactivity or at midnight; or (ii) through a campaign change. A visit ends through a campaign change if a visitor arrives via one campaign or
source (for example, via a search engine or referring link on a third-party website), leaves the mobile application or website, and then returns via another campaign or source.

For purposes of this presentation and in order to provide investors with greater insight into consumer traffic to Zillow, Trulia and StreetEasy prior to and during the COVID-19 pandemic
as compared with the same period in 2019, Zillow Group calculates the daily visits average year-over-year growth rate by (i) calculating the percentage change in visits on each date
during the applicable period compared to the visits for the same date in the prior year (“Daily Visits YoY Growth Rate”) and (ii) averaging the Daily Visits YoY Growth Rate using a 7-day
trailing average for each day during the applicable period.

ZILLOWGROUP
27



