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Fellow Shareholders,

2022 was a period ofbusiness
transformation and growth at
Altus.

As | stepped into the CEO role
early in theyear, my objective was
straightforward. Clarify the
strategy and simplify the operations ofthe business. We
needed to operate more efficiently company-wide. This
required us to align our go-to-marketapproach under one
cohesive setof offers, align our developmentfocus under one
architecture that connects the whole business, and improve
execution through one common organizational model and
infrastructure. Simplification, focus and execution became our
management philosophy as we drove change and invested for
the future state of Altus. We built a foundation in 2022 that
enables us to scale the business more efficiently.

We have moved from a portfolio of disparate mission-critical
pointsolutions to aconnected platform ofindustry-leading
technology, advanced analyticsand advisory offers that
coalescearound acommon mission: to help our clients improve
performance and manage risk.

Intelligence as a Service is the common link across everything
we do at Altus. We combine our technical capabilities,
analytics and expertservices in adelivery model that's focused
on clientoutcomes, rather than thetechnology or datascience
itself. This delivery model maximizes our operating leverage
while enabling us to bring new advanced analytics capabilities
to market — faster and more profitably —and adapt for future
clientrequirements.

I'm proud to see the return of our efforts and investments, with

the highestrevenuesin company history and Adjusted EBITDA
margin expansion. Itis the unique combination of our
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professionalsthatdistinguish Altus. Ourteams combine
commercial real estate industry expertise with advanced
analytics and technical capabilities. This teamis just getting
started.

Our industry is atan inflection point. CREis a major asset
class, yet digital transformation still lags other established
sectors. Asset and fund level intelligence remains largely
fragmented as CRE firms attempt to ingestvastamounts of
unconnected dataand turn thatdata into actionable intelligence.
Through our leading capabilities we're at the intersection of
CRE operations globally and uniquely positioned to drive
transformative innovation for our clients.

Our investments over the past two years — organic and
acquisitive — have been oriented towards delivering advanced
analytics thatwill bring our industry frominsightto foresight.

Looking outto 2023, we continueto advance on this promise as
we move from business transformation to scaling profitable
growth. I'm excited about the opportunities thatlie ahead and
I'm confidentthat our strong financial position, resilientbusiness
model and delivery of Intelligence as a Service strategically
position us to more effectively help our clients managerisk and
improve returns throughouttheir assetand fund lifecycle.

With the supportofan expanding global customer base, our
loyal shareholders, and our passionate team, | look forward to
great thingsin 2023. Thankyouforyour partnership.

Jim Hannon

February 23, 2023
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All % growth rates are presented in constant currency (except for Profit) over fiscal 2021.

Denotes either a non-GAAP ratio, total of segments measure, capital management meas

ure or supplementary financial measure, all as definedin National Instrument 52-112 -

Non-GAAP and Other Financial Measures Disclosure. These measures are not standardized financia measures under IFRS and might not be comparable to similar financial
measures disclosed by other issuers. Please refer to the “Non-GAAP and Other Measures” section of the Management’s Discussion and Analysis (“MID&A”) for the period
ended December 31, 2022, for definitions, composition, and explanation of their usefulness and to pages 3 through 7 of the MD&A for a quantitative reconciliation of the
relevant measure to the mostdirectly comparable measures disclosedin the financial statement, where applicable.



