


is a leading network management services provider for the mortgage lending and insurance
industries. Real Matters’ platform combines its proprietary technology and network management capabilities with
tens of thousands of independent qualified field professionals to create an efficient marketplace for the provision
of mortgage lending and insurance industry services. Our clients include top 100 mortgage lenders in the U.S. and
some of the largest banks and insurance companies in Canada. We are a leading independent provider of residential
real estate appraisals to the mortgage market and a leading independent provider of title services in the U.S.
Headquartered in Markham (ON), Real Matters has principal offices in Buffalo (NY) and Middletown (RI). Real
Matters is listed on the Toronto Stock Exchange under the symbol REAL.



Performance Highlights

in thousands of USS except per share amounts or where otherwise stated

Financial Fiscal 2025 Fiscal 2024  Fiscal 2023 Fiscal 2022 Fiscal 2021
Consolidated

Revenues $169,749 $172,722 $163,914 $339,642 $504,107
Net Revenue® $44,658 $46,364 $43,015 $85,439 $164,292
Net (loss) income $(22,657) $18 $(6,196) $(9,265) $33,080
Adjusted net (loss) income® $(3,556) $2,665 $(2,189) $2,501 $40,642
Adjusted EBITDA® $(3,157) $1,850 $(2,359) $7,379 $59,201
U.S. Appraisal

Revenues $121,838 $130,657 $120,846 $250,916 $322,109
Net Revenue® $32,065 $36,045 $33117 $55,510 $69,263
Net Revenue® margin 26.3% 27.6% 27.4% 22.1% 21.5%
Adjusted EBITDA®W $12,975 $16,667 $14,178 $26,997 $39,797
Adjusted EBITDA® margin 40.5% 46.2% 42.8% 48.6% 57.5%
U.S. Title

Revenues $10,444 $8,629 $9,526 $36,542 $129,538
Net Revenue® $5,549 $3,998 $3,867 $23,049 $88,239
Net Revenue® margin 53.1% 46.3% 40.6% 63.1% 68.1%
Adjusted EBITDA® $(7,322) $(6,811) $(8,338) $(8,084) $31,784
Adjusted EBITDA® margin -132.0% -170.4% -215.6% -35.1% 36.0%
Canada

Revenues $37,467 $33,436 $33,542 $52,184 $52,460
Net Revenue® $7,044 $6,321 $6,031 $6,880 $6,790
Net Revenue® margin 18.8% 18.9% 18.0% 13.2% 12.9%
Adjusted EBITDA®W $4,706 $4,095 $4,249 $4,483 $4,777
Adjusted EBITDA® margin 66.8% 64.8% 70.5% 65.2% 70.4%
Cash $40,190 $49,143 $42,341 $46,142 $60,213
Long-term debt - - - - -
Cash from operations $(7183) $5,449 $(2,564) $17,567 $25,021
Shares issued and outstanding (‘000) 74,238 74,002 72,944 72,696 79,048
Stock options issued and outstanding (‘000) 1,568 2,367 3,581 4,426 4,578
Operating Metrics

U.S. Appraisal mortgage origination unit volume 134,667 150,675 141,690 331,758 511,591
U.S. Title mortgage origination unit volume 4,521 3,431 3,312 31,537 129,680
Trading Statistics (C$ except volume)

High $9.41 $9.46 $7.10 $10.52 $27.61
Low $5.01 $4.43 $3.80 $4.18 $9.86
Close $7.29 $9.15 $6.20 $4.75 $10.04
Average daily volume 60,131 81,329 128,466 315,199 543,366



Fiscal 2025 in Review
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Target Operating Model

The following targets reflect our expectations of the profitability of our business at higher volume levels.

U.S. Appraisal
KPI F21 F22 F23 F24 F25 Assumption/Target
Real Matters annual 511,591 331,758 141,690 150,675 134,667 550,000-620,000
mortgage origination
transaction volumes
Net Revenue® Margin 21.5% 221% 27.4% 27.6% 26.3% 26-28%
Adj. EBITDA® Margin 57.5% 48.6% 42.8% 46.2% 40.5% 65-70%
Adj. EBITDA® $39.8M $27.0M $14.2M $16.7M $13.0M $50-$65M
Addressable U.S. Mortgage Market Origination Volumes (in millions)
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U.S. Title
KPI F21 F22 F23 F24 F25 Assumption/Target
Real Matters annual 129,680 31,537 3,312 3,431 4,521 120,000-150,000
mortgage origination
transaction volumes
Net Revenue® Margin 68.1% 63.1% 40.6% 46.3% 53.1% 60-65%
Adj. EBITDA® Margin 36.0% -351% -215.6% -170.4% -132.0% 50-55%
Adj. EBITDA® $31.8M $(8.O)M $(8.3)M $(6.8)M $(7.3)M $30-$45M
U.S. Mortgage Market Refinance Origination Volumes (in millions)
10
5

F21 F22

B MBA Volumes*

F23

Fannie Mae Volumes**

F24

F25



To our shareholders,

In fiscal 2025, our company demonstrated resilience, adaptability, and competitive
strength in the face of ongoing market headwinds, while continuing to execute our
strategy and deliver value to our stakeholders.

Onboarding New Customers, Winning Market Share and Preparing for Scale

Throughout fiscal 2025, Real Matters consistently launched new clients, expanded market share,
and maintained strong financial discipline. We onboarded 10 new clients and one new channel
in our U.S. Appraisal and Canadian segments, and both these segments continued to generate
positive Adjusted EBITDA®W.

In our U.S. Title segment, we added seven new clients, including a second Tier 1lender - a major
milestone in the evolution of our title segment. Our expanded client base enabled us to more than
double our daily order run rate compared to the start of the year. This segment also demonstrated
significant operating leverage: as volumes normalize, our fixed-cost infrastructure and scalable
technology platform will allow margins to expand rapidly, driving profitability.

We remained focused on executing our strategy and improving our competitive position in a

macroeconomic environment that continued to challenge top-line growth. By leveraging the

performance equity built in our appraisal business, we successfully cross-sold and expanded our
title client portfolio, establishing a scalable foundation poised to thrive under normalized market
conditions. As pent-up demand builds and the supply of homes edges closer to pre-pandemic

levels, we see considerable upside for our business.

Our disciplined execution and scalable platform continue to position us for long-term growth
and profitability.

Market Headwinds Shifting to Tailwinds

The U.S. mortgage market continues to present significant opportunities. There are currently 51
million mortgages outstanding, with over 12 million carrying interest rates above 6% - an
increase of nearly 30% in the refinance pool compared fo last year. A 50-basis point reduction in
rates could translate intfo hundreds of dollars in monthly savings for many households,
underscoring the potential for growth in mortgage origination volumes.

American homeowner equity is at an all-time high:
« $17.8 trillion in aggregate equity
« $11.6 trillion in tappable equity

Our Consumer Mortgage Survey shows strong intent:
 40% of future buyers plan to purchase within two years
» 50% of mortgage holders plan o refinance when rates ease




Financial Performance

In fiscal 2025, Real Matters reported consolidated revenues of $169.7 million. Our U.S. Title and
Canadian segments achieved double-digit year-over-year growth in both revenue and Net
Revenue®, while U.S. Appraisal revenues were lower due in part fo a purchase market that remains
at multi-decade low volumes. Consolidated net revenue decreased modestly fo $44.7 million from
$46.4 million in fiscal 2024, and we posted an Adjusted EBITDA® loss of $3.2 million compared
with positive Adjusted EBITDA®W of $1.9 million in the prior year, reflecting strategic investments
made during the year in technology and sales capabilities. We ended the year with a strong
balance sheet, no debt and over $40.0 million in cash.

* U.S. Appraisal: Revenue declined 7% to $121.8 million, primarily due to lower purchase mortgage
origination volumes. Net Revenue® margins remained within our target range at 26.3%, and
the segment delivered positive Adjusted EBITDA® of $13.0 million. We extended our track
record of tfop positions on lender scorecards and launched three new clients, including a
top-15 mortgage lender.

 U.S. Title: This segment was a significant driver of topline growth, with revenues up 21% and a
41% increase in refinance origination revenues. Home equity revenues rose 28% year-over-year.
Net Revenue® margins increased by 680 basis points to 53.1%, and Net Revenue® was up 39%.
We posted an Adjusted EBITDA® loss of $7.3 million compared to a loss of $6.8 million in fiscal 2024
primarily due fo investments in sales capabilities to drive further volume growth in this segment.

e Canada: Revenue increased 12% year-over-year, driven by higher market volumes and net
market share gains. We launched seven new clients, including the largest direct-response home
and auto insurance group in the country. Net Revenue® margins held strong at 18.8%, and
Net Revenue® was up 11%. The segment generated positive Adjusted EBITDA® of $4.7 million,
up 15% from fiscal 2024.

Looking Ahead

As we enter fiscal 2026, we are optimistic about growth prospects amid pent-up demand and

a more stable market environment. With over 12 million mortgages at rates above 6%, the pool of
refinance candidates has grown substantially. Our business is well-positioned to unlock significant
growth in mortgage origination volumes. As transaction volumes increase, we expect fo expand
margins and profitability in line with our target operating model.

Our team remains focused on increasing market share with existing clients by optimizing scorecard
performance and pursuing new client relationships, especially in U.S. Title. Real Matters was built
to thrive in both the peaks and valleys of the cyclical mortgage market, and we are ready to
capitalize on the opportunities ahead.

We remain grateful for the trust of our clients and we appreciate your ongoing support and
confidence in Real Matters.

7—1]
Brian Lang
Chief Executive Officer
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Real Matters Inc. - MD&A for the years ended September 30, 2025 and 2024

(tabular and graphical amounts are expressed in thousands of U.S. dollars and thousands of shares, excluding per share amounts, unless otherwise stated)

The following Management Discussion and Analysis (“MD&A") was prepared as of November 19, 2025 and should be read
in conjunction with our consolidated financial statements (“financial statements”), including notes thereto, for the years
ended September 30, 2025 and 2024. All amounts in this MD&A are reported in thousands of U.S. dollars, unless otherwise
stated, and have been prepared in accordance with IFRS® Accounting Standards (“IFRS Accounting Standards” or
“GAAP”). Throughout this MD&A, Real Matters Inc. and its subsidiaries are referred to as “Real Matters,” “the Company,”
“we,” "our,” or "us". Additional information about the Company, including the Company’s Annual Information Form for the
year ended September 30, 2024, can be found on SEDAR+ under the Company'’s profile at www.sedarplus.ca.

"o
’

We prepare our financial statements in accordance with IFRS Accounting Standards, however, we consider certain Non-
GAAP financial measures (as hereinafter defined) useful in the assessment of our financial performance. All Non-GAAP
measures are identified in this MD&A by superscript (A). Please refer to the "Non-GAAP Measures” section of this MD&A for
additional details regarding our use of Non-GAAP measures, including, but not limited to, the definitions of Net Revenue®),
Adjusted EBITDAA and Adjusted Net (loss) incomelA),

OVERVIEW

Real Matters provides residential real estate appraisal and title services to mortgage lenders in the United States of America
("U.S.") and residential real estate appraisal and insurance inspection services in Canada. Our technology-based platform
creates a marketplace where independent field professionals, including appraisers, property inspectors, notaries,
abstractors and other closing agents, compete for volumes provided by our clients based on their service level, quality of
work and professionalism (the “platform™). Our proprietary tfechnology, which we believe is unique in our industry, combined
with our network management capabilities, drives greater efficiency by reducing manual processes through robust quality
control mechanisms, logistics management capabilities, capacity planning tools and end-to-end transaction management
for our clients. We leverage our technology and field professional partnerships with the goal of delivering first-time quality,
faster turnaround times and better performance than our competitors.

Headquartered in Markham, Ontario, Real Matters’ principal offices include Buffalo, New York and Middletown, Rhode
Island. We service the U.S. and Canadian residential mortgage industries through our Solidifi brand and the Canadian
property and casualty insurance industry through our iv3 brand.

Our services

Appraisal services

We are one of North America’s largest independent providers of residential real estate appraisal services. A residential
appraisal is a survey of a home prepared by a qualified appraiser providing their expert opinion on the market value of a

property.

We leverage our technology-based platform and apply network management capabilities, which are designed to focus on
quality at the front-end of the process, to supply residential real estate appraisal services. Our platform is an open network
where appraiser performance is fracked and managed in real-time. We believe that our national and regionally managed
network has the capacity to scale and deliver better performance than our competitors. We provide the breadth of
expertise and local knowledge required to find the most qualified appraiser for every mortgage transaction through robust
credentials management and scorecarding.

Title services

In 2016, we entered the U.S. Title business through the acquisition of Linear Title & Closing Ltd. Our U.S. Title business leverages
our technology-based platform and network management capabilities to deliver a scalable solution that drives better
performance for our clients and a superior consumer experience. The closing process is critical to a consumer's overall
experience as it represents an important point of contact in a mortgage transaction. Our focus is to provide the best
consumer experience by working with experienced abstractors, notaries and attorneys.

We are an approved fitle agent with the largest title insurance underwriters in the U.S. We offer and/or coordinate various
fitle services for refinance, purchase, home equity, default, short sale and real estate owned (“REQ") transactions to
mortgage lenders in all 50 states and the District of Columbia, and each state has differing rules and regulations for fitle
agents. As an independent title agent, we provide services required to close a mortgage transaction, including title search,
curative, closing and escrow services and fitle policy issuance. We act on behalf of title insurance underwriters and retain
the agent’s portion of the premium paid for the fitle policy, which is typically 70-90% of the fitle insurance premium. The
remaining portion of the premium is remitted to the underwriter as compensation for bearing the risk of loss in the event a
claim is made under the insurance policy. Premiums and premium splits vary by geographic region, and in some states, are
fixed by regulafion.
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In addition, we also provide hosted software solutions relating to title services.

Insurance inspection services

In Canada, through our iv3 brand, we also supply residential and commercial property insurance inspection and loss conftrol
services. The purpose of an inspection is fo establish the replacement cost of a property in the event of a major
catastrophe, such as a fire or a flood. The inspection is used as an insurance underwriting and loss control tool to properly
match the risk with the appropriate insurance premium and to verify the accuracy of the information collected at the time
of the policy application.

Our clients
Our clients include top 100 mortgage lenders in the U.S., the majority of the big five banks in Canada and some of North
America’s largest insurance carriers.

In the U.S., most of the larger mortgage lenders typically allocate market share to their service providers based on
performance, and our performance often results in us obtfaining an outsized allocation of fransaction volumes from these
lenders compared to our competitors.

Our U.S. Appraisal segment (as hereinafter defined) provides appraisal services to the largest mortgage lenders in the U.S.
across the following channels: purchase origination, refinance origination, home equity, default and REO. Purchase and
refinance mortgage origination revenues accounted for 72% of fiscal 2025 revenues in our U.S. Appraisal segment (2024 —
74%).

Our US. Title segment (as hereinafter defined) currently provides title services to two of the largest banks in the U.S. and
other top 100 mortgage lenders in the U.S. Our strategy is to increase market share in this segment by onboarding more top
100 mortgage lenders in the U.S., many of whom are already clients in the U.S. Appraisal segment.

In Canada, we provide residential mortgage appraisal services to the majority of the big five Canadian banks and
residential and commercial property insurance inspection services to some of North America’s largest insurance carriers.

Markets we service and their trends
Residential mortgage origination volumes in North America are a key driver of our financial performance. The U.S. mortgage
market is one of the largest asset classes in the world and it is highly regulated.

Refinance activity is highly sensitive to changes in interest rates. From the onset of COVID-19 through the first half of fiscal
2022, the mortgage origination market experienced a significant increase in refinance activity due to low interest rates and
other conftributing factors. Starting in the first half of fiscal 2022 and continuing through fiscal 2023, the U.S. Federal Reserve
raised the Federal Funds rate multiple fimes to mitigate inflationary pressures. Higher mortgage rates, high inflation, reduced
affordability, and broader macroeconomic concerns drove significant declines in mortgage origination volume during this
period, through fiscal 2025, falling to historic 30-year lows.

The graph below outlines the number of U.S. mortgage origination loans for purchase and refinance fransactions on a
calendar year basis from 1999 to 2024. The Home Mortgage Disclosure Act (“HMDA™) publishes mortgage origination data
annually in the spring for the prior calendar year. According to HMDA, total U.S. mortgage origination volumes (purchase
and refinance) increased 9% year-over-year in calendar 2024 to 4.4 million transactions (purchase: 3.3 million — refinance:
1.1 million).

According fo the Mortgage Bankers Association (“MBA”), in fiscal 2025, the average mortgage rate for a 30-year,
conventional, fixed-rate mortgage was 6.7% which was 18 basis points lower than the average rate in fiscal 2024.
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U.S. Mortgage Origination Volumes by Calendar Year

(excludes default, REO and home equity loans)
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Source: HMDA data for calendar 1999 through 2024.

Our addressable market

The fotal addressable market (“TAM”) for our U.S. Appraisal segment includes purchase and refinance origination
fransactions but excludes transactions that obtain appraisal waivers from the Government-Sponsored Enterprises (“GSEs”)
and appraisals for Veterans Affairs mortgage transactions. The majority of GSE appraisal waivers are typically granted on
refinance transactions. We estimate that our TAM for U.S. Appraisal was 3.6 million transactions in calendar 2024 based on
the HMDA data.

For U.S. Appraisal, our clients typically allocate market share fo us based on their total origination volume (i.e. as a
percentage of purchase and refinance transactions combined), and so our volumes reflect their respective share of the
market for purchase and refinance transactions.

In U.S. Title, our current TAM only includes refinance transactions. We currently target refinance transaction volumes
because the choice of the title agent is generally directed by the lender. In contrast, the choice of fitle agent on purchase
fransactions is typically directed by the realtor or homeowner. Our TAM for U.S. Title was 1.1 million refinance transactions in
calendar 2024 based on the HMDA data. Our U.S. Title segment is not impacted by GSE waivers or Veterans Affairs volumes.

The following are current industry estimates for fiscal 2024 and fiscal 2025 U.S. mortgage origination volume changes
published by the MBA as at October 19, 2025 and Fannie Mae Housing Forecast as at October 13, 2025.

MBA Forecast - YoY % Change Fannie Mae Housing Forecast' - YoY % Change
Fiscal 2025 Fiscal 2024 Fiscal 2025 Fiscal 2024
U.S mortgage origination volumes +18.3% +0.7% +15.3% -4.6%
Purchase origination -2.4% +0.9% +2.9% -5.4%
Refinance origination +106.0% -0.2% +65.7% +1.0%

I The Fannie Mae Housing Forecast only provides mortgage originations in dollar amounts based on the total dollar value of the
fransactions. To calculate the number of mortgage origination fransactions, the dollar amounts were divided by the average loan amount
provided by the most recent MBA Forecast.
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In addition to mortgage origination fransactions, we also service home equity, default and REO fransactions. However, due
to the lack of available market data, we are unable to estimate the market size for these tfransactions.

Due to the lack of available market data, we are unable to estimate the market size for the Canadian segment.

Seasonality and other frends

Residential mortgage originafion volumes in North America are influenced by cyclical frends and seasonality. Cyclical
frends include changes in mortgage interest rates, the capacity of lenders to underwrite mortgages, house prices, housing
inventory, demand for housing, the availability of funds for mortgage loans, credit requirements, regulatory changes,
household indebtedness, employment levels and the general health of the North American economy. Transaction-based
revenues for appraisal services in our U.S. Appraisal and Canadian segments are also impacted by the seasonal nature of
the residential mortgage industry, which typically sees home buyers purchase more homes in our third and fourth fiscal
quarters, which are the three months ending June 30 and September 30, respectively.

Our market share is not only influenced by the size of the addressable residential mortgage origination market but also by
our clients’ relative share of the addressable market. Gains or losses in our clients’ share of the addressable market impact
our overall market share. As discussed above, the prevalence of appraisal waivers provided by the GSEs and the volume of
appraisals provided by Veterans Affairs can also affect the size of the TAM for our U.S. Appraisal segment.

Long-term focus

We take a long-term view to manage and measure the success of our business strategies due to the cyclicality and
seasonality of the mortgage origination market. Accordingly, our principal focus is on growing market share in the
residential mortgage origination market over the long-term. Market share growth is achieved by onboarding new customers
and increasing market share with our existing clients. The mortfgage market is influenced by many factors, such as broader
economic condifions, changes in interest rates, changes in our clients’ share of the market and regulatory changes. As we
scale fransaction volumes, we expect to expand Net Revenuel® and Adjusted EBITDA® margins.

Target Operating Model

In July 2024, we set U.S. Appraisal and U.S. Title Net RevenuelA and Adjusted EBITDAM margin targets contingent upon
achieving a range of fransaction volumes, irrespective of market size or market share. We also provided absolute dollar
target ranges for U.S. Appraisal and U.S. Title Adjusted EBITDA(A),

Our targets, outlined in the table below (the “Target Operating Model”), reflect our expectations of the profitability of our
business at higher volume levels.

Target Operating Model

U.S. Appraisal U.s. Title
Segment Segment

Real Matters’ annual mortgage origination transaction

) 550,000 - 620,000 120,000 - 150,000

volumes assumption

Targets:
Net RevenuelA margin 26% - 28% 60% - 65%
Adjusted EBITDA margin 65% - 70% 50% - 55%
Adjusted EBITDA® $50 - $65 million $30 - $45 million

The following assumptions were used to determine the Target Operating Model:

e Real Matters’ annual mortgage origination fransaction volumes between 550,000 to 620,000 in our U.S.
Appraisal sesgment and 120,000 to 150,000 in our U.S. Title segment;
No changes in laws and regulations in the U.S. mortgage industry that materially adversely impact our business;
No material changes in the pricing or profitability for our services;
No material fluctuation of volumes attributable to home equity, REOs, default, diversified or flood services;
Our ability to continue leveraging our platform to improve Net RevenuelA and Adjusted EBITDA) margins; and
No impact from acquisitions, dispositions or re-segmentation of existing segments.



Real Matters Inc. - MD&A for the years ended September 30, 2025 and 2024

(tabular and graphical amounts are expressed in thousands of U.S. dollars and thousands of shares, excluding per share amounts, unless otherwise stated)

We believe the Target Operating Model will assist investors in understanding our current objectives, strategic priorities, and
expectations for the future. Our focus remains on the long ferm, and we continue fo believe in our ability fo continue to

grow volumes and generate significant earnings with scale.
Below is a comparison of our historical performance from fiscal 2021 to 2025 against the Target Operating Model:

U.S. Appraisal Segment Actuals

Fiscal 2021 Fiscal 2022 Fiscal 2023 Fiscal 2024 Fiscal 2025

Real Matters' annual mortgage origination
511,591 331,758 141,690 150,675 134,667
fransaction volumes
Net Revenue® margin 21.5% 22.1% 27 4% 27.6% 26.3%
Adjusted EBITDA margin 57.5% 48.6% 42.8% 46.2% 40.5%
Adjusted EBITDA® $ 39.797 % 26,997 $ 14,178 $ 16,667 $ 12,975

U.S. Title Segment Actuals
Fiscal 2021 Fiscal 2022 Fiscal 2023 Fiscal 2024 Fiscal 2025

Real Matters' annual mortgage origination
129,680 31,537 3,312 3,431 4,521
fransaction volumes
Net RevenuelA margin 68.1% 63.1% 40.6% 46.3% 53.1%
Adjusted EBITDA® margin 36.0% -35.1% -215.6% -170.4% -132.0%
Adjusted EBITDA® $ 31,784 % (8.084) $ (8,338) $ (6811) $ (7,322)

Important factors affecting our results from operations and achievement of our Target Operating Model

Our business is subject to a variety of risks and uncertainties, and the targets outlined above contain forward-looking
information. Please refer to the “Cautionary Note Regarding Forward-Looking Information” contained in this MD&A for a
descripfion of the risks that impact our business and that could cause our financial results to vary or impact the

achievement of our Target Operating Model.
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FINANCIAL PERFORMANCE

The following is a discussion of our consolidated financial condition and results of operations for the three months and years
ended September 30, 2025 and 2024.

Review of Operations - For the three months and year ended September 30, 2025
This section provides detailed information and analysis about the Company’s performance for the three months and year
ended September 30, 2025.

Please also refer to the tables in the "Foreign Currency Exchange Rates” section of this MD&A for additional details
regarding the impact foreign currency exchange (“FX") had on our consolidated operating results for the three months and

year ended September 30, 2025.

Consolidated

Three months ended September 30

Year ended September 30

% %
2025 2024 Change Change 2025 2024  Change Change
Revenues $ 46,003 $ 45,622 % 381 1% $ 169,749 $ 172,722 $  (2.973) 2%
Transaction costs $ 34133 § 33,601 $ 532 2% S 125091 $ 126,358 $  (1,267) 1%
Operating expenses $ 13,051 $ 12,632 $ 419 3% $ 49,594 $ 47,268 $ 2,326 5%
Amortization $ 764 $ 753 $ 11 1% $ 2,992 $ 3,157 $ (165) -5%
Net (loss) income $ (17,863) $ (156) $ (17,707) -11351% $ (22,657) $ 18 $ (22,675) -
Non-GAAP measures
Net RevenuelAl $ 11,870 $ 12,021 $ (151) 1% S 44,658 $ 46,364 $  (1,706) -4%
Net Revenue margin 25.8% 26.3% -0.5% -2% 26.3% 26.8% -0.5% -2%
Adjusted EBITDA(A) $ 75 $ 560 $ (485) -87% $ (3.157) $ 1,850 $ (5,007) -271%
Adjusted EBITDA® margin 0.6% 4.7% -4.1% -87% -71% 4.0% -11.0% -278%
Adjusted Net (loss) incomel®  $ (1,602) $ 910 $ (2,512) 276% S (3,556) $ 2,665 $  (6,221) -233%

Consolidated operating results

Three months ended September 30, 2025 vs. Three
months ended September 30, 2024

Year ended September 30, 2025 vs. Year ended
September 30, 2024

e anincrease of $0.7 million in salaries and
benefits related to salary increases, new
hires and higher stock-based
compensation expense;

e anincrease of $0.1 million in professional
fees;

e partially offset by a decrease of $0.3
million in other expenses.

Revenues 1 The 1% increase in consolidated revenues | The 2% decrease in consolidated revenues
was primarily due to an increase in revenues was primarily due to a decrease in revenues
from our U.S. Title and Canada segments, from our U.S. Appraisal segment, which was
which was partially offset by a decrease in partially offset by an increase in revenues in
revenues in our U.S. Appraisal segment. our U.S. Title and Canada segments.

Transaction 1 The 2% increase in tfransaction costs was | The 1% decrease in transaction costs was

costs primarily due to an increase from our U.S. Title primarily due to a decrease from our U.S.
and Canada segments which was partially Appraisal segment which was partially offset
offset by a nominal decrease in fransaction by an increase in transaction costs from our
costs from our U.S. Appraisal segment. U.S. Title and Canada segments.

Operating 1 Operating expenses increased by 3% 1T Operating expenses increased by 5%

expenses primarily due to: primarily due to:

e anincrease of $2.5 million in salaries and
benefits due to salary increases and new
hires;

e anincrease of $0.5 million in professional
fees mostly due to higher legal fees;

e anincrease of $0.4 million in other
expenses mainly due to a non-recurring
saving realized in the comparable year;

e partially offset by a reduction in stock-
based compensation expense of $1.0
million.
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Consolidated operating results

Three months ended September 30, 2025 vs. Three
months ended September 30, 2024

Year ended September 30, 2025 vs. Year ended
September 30, 2024

(loss) income(A)

section of this MD&A for further reconciliation
details.

Amortization 1 Amortization expenses were relatively flaf. | Amortization expense was 5% lower primarily
due to a reduction of right-of-use assets
related to our leased office space combined
with fully amortized computer equipment
and leasehold improvements.

Net (loss) | Netlossincreased by $17.7 million. In addition | |  Netincome decreased by $22.7 million. In

income to the decrease of $0.5 million in Adjusted addition to the decrease of $5.0 million in

EBITDA(A), as outlined below, the increase in Adjusted EBITDAIA), as outlined below, the

net loss is mainly due fo: decrease in net income is mainly due to:

e anincrease in income tax expense of e anincrease in income fax expense of
$19.7 million. We have existing U.S. tax $18.5 million. We have existing U.S. tax
benefits associated with deductible benefits associated with deductible
temporary differences and non-capital tfemporary differences and non-capital
tax loss carry forwards, which do not tax loss carry forwards, which do not
expire. In Q4 2025, we derecognized U.S. expire. In Q4 2025, we derecognized U.S.
deferred tax assets due to near-ferm deferred tax assets due to near-term
uncertainty over sufficient taxable profits uncertainty over sufficient taxable profits
being available to utilize these benefits. being available to utilize these benefits.
This accounting derecognition is a non- This accounting derecognition is a non-
cash item that does not affect our cash item that does not affect our
underlying economic benefit as these underlying economic benefit as these
tax benefits contfinue to be available in tax benefits continue to be available in
future years to lower our U.S. federal cash future years to lower our U.S. federal cash
tax payments; tax payments;

e anincrease in loss on fair value of e anincrease in loss on fair value of
derivatives of $0.4 million; derivatives of $3.1 million;

e partially offset by an increase in net e anincrease in restructuring expenses of
foreign exchange gain of $3.1 million. $0.5 million;

e partially offset by an increase in net
foreign exchange gain of $3.3 million
and a decrease in stock-based
compensation expense of $1.0 million.

Net Revenue(®) | |  Consolidated Net Revenue (A decreased by | |  Consolidated Net Revenue (A decreased by

1% primarily due to a decrease in 4% primarily due to a decrease in

consolidated Net Revenuel® margin which consolidated revenues and a lower

was partially offset by an increase in consolidated Net Revenue(® margin.

consolidated revenues.

Net Revenue(d) | |  Consolidated Net Revenuel® margin | Consolidated Net Revenuel® margin

margin decreased by 50 basis points primarily due to decreased by 50 basis points primarily due to

a decrease in Net Revenue(®) margin from a decrease in Net Revenuel® margin from

our U.S. Appraisal and Canada segments our U.S. Appraisal and Canada segments

which was partially offset by improved Net which was partially offset by improved Net

RevenuelA margin from our U.S. Title RevenuelA margin from our U.S. Title

segment. segment.

Adjusted | Werecorded lower Adjusted EBITDAA and | Werecorded lower Adjusted EBITDAA and

EBITDA(A) and Adjusted EBITDA margin due to an increase Adjusted EBITDAA margin due to an increase

Adjusted in consolidated operating expenses and in consolidated operating expenses and

EBITDA(®) lower consolidated Net Revenuel), as lower consolidated Net Revenuel®), as

margin outlined above. outlined above.

Adjusted Net | Please refer to the “Non-GAAP Measures” ! Please refer to the “Non-GAAP Measures”

section of this MD&A for further reconciliation
details.
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The tables that follow compare our consolidated Revenues, Adjusted EBITDAA and Net Income or Loss to estimated
mortgage market origination volumes.

Consolidated Adjusted EBITDA(A) vs

Consolidated Revenues vs mortgage mortgage market origination volumes
market origination volumes Volumes
(000) Volumes
15,000 (000}
5504.1 15,000
W0,000 $59.2M
10,000

39M  S172IM—ST&8M 5000
- 5,000

$7.4M

$1.9M
($2.4M) ($3.2M)
F21 F22 F23 F24 F25 F21 F22 F23 F24 F25
Year
Year
I Revenue MBA volumes * Fannie Mae volumes ** mmmmm Adjusted EBITDA(A) MBA volumes * Fannie Mae volumes **

Consolidated Net Income or Loss vs mortgage
market orgination volumes

15,000
$33.1M

10,000

- 5,000
(59.3M) ($6.2M) $0.0M ($22.7M
F21 F22 F23 F24 F25
Year
mmmmm Net Income (Loss) m— MBA volumes * Fannie Mae volumes **

* Based on the most recent MBA Mortgage Finance Forecast
** Based on the most recent Fannie Mae Housing Forecast (volumes derived from using the average loan amount from the MBA Forecast)
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Business Segment Analysis - Review of Operations - For the three months and year ended September
30, 2025

We conduct our business in the U.S. and Canada through three reportable segments: (i) U.S. appraisal (“U.S. Appraisal”); (ii)
u.sS. title (*U.S. Title”); and (i) Canada or Canadian. Expenses attributable to corporate activities are recorded in our

Corporate segment.

U.S. Appraisal

Three months ended Septembe

r 30

Year ended September 30

% %
2025 2024 Change Change 2025 2024 Change Change
Revenues
Purchase origination $ 13219 $ 14,890 $ (1,671) 1% $ 50,156 $ 59,691 $ (9.535) -16%
Refinance origination 10,036 8,898 1,138 13% 37,463 36,472 991 3%
Home equity 9,105 9,063 42 0% 30,847 31,182 (335) -1%
Other 786 934 (148) -16% 3,372 3,312 60 2%
$ 33,146 % 33,785 $ (639) 2% S 121,838 $ 130,657 $ (8.819) 7%
Transaction costs $ 24,695 % 24,753 '$ (58) 0% $ 89,773 $ 94,612 $ (4,839) -5%
Operating expenses $ 4536 $ 4,946 $ (410) 8% $ 19,090 $ 19,378 $ (288) -1%
Amortization S 85 $ 81 $ 4 5% S 330 $ 336 $ (6) 2%
Non-GAAP measures
Net Revenuel®) $ 8,451 §$ 9,032 $ (581) 6% $ 32,065 $ 36,045 $ (3,980) -11%
Net RevenuelA margin 25.5% 26.7% -1.2% -4% 26.3% 27.6% -1.3% -5%
Adjusted EBITDA® $ 3915 § 4,086 $ (171) 4% S 12,975 $ 16,667 $ (3,692) -22%
Adjusted EBITDA® margin 46.3% 45.2% 1.1% 2% 40.5% 46.2% -5.7% -12%
Real Matters' mortgage
origination volumes (in
units) 35,080 38,795 (3.715) -10% 134,667 150,675 (16,008) -11%

U.S. Appraisal operating results

Three months ended September 30, 2025 vs. Three | Year ended September 30, 2025 vs. Year ended
months ended September 30, 2024 September 30, 2024
Revenues l Revenues from purchase mortgage l Revenues from purchase mortgage
originations declined principally due to a originations declined principally due to a
lower addressable market. Revenues from lower addressable market. Revenues from
refinance mortgage originations increased refinance mortgage originations increased
due to higher addressable mortgage due to higher addressable mortgage
origination volume from refinance origination volume from refinance
fransactions. The comparable quarter also fransactions. The comparable period also
included higher purchase and refinance included higher purchase and refinance
volumes from a femporary reallocation of volumes from a temporary reallocation of
market share from one of our leading clienfts, market share from one of our leading clients,
which returned to prior levels over the course which returned to prior levels over the course
of fiscal 2025. of fiscal 2025.
Home equity revenues were relatively flat Home equity revenues decreased by 1% and
and accounted for 27% of the segment’s accounted for 25% of the segment’s
revenues (Q4 2024 - 27%). revenues (2024 - 24%) mainly due to a lower
addressable market for home equity
fransactions.
Transaction |l Transaction costs declined modestly for the | Transaction costs declined 5% for the same
costs same reasons described above under reasons described above under Revenues.
Revenues.
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U.S. Appraisal operating results

Three months ended September 30, 2025 vs. Three | Year ended September 30, 2025 vs. Year ended
months ended September 30, 2024 September 30, 2024
Operating | Operating expenses decreased by 8% | Operating expenses decreased by 1%
expenses primarily due to lower salaries and benefits primarily due to lower salaries and benefits
costs. costs of $0.5 million partially offset by higher
legal fees and other expenses.
Amortization 1 Amortization expenses were relatively flat. | Amortization expenses were relatively flaf.
Net Revenue(d) | | NetRevenueld decreased by 6% mainly due | |  Net Revenuel® decreased by 11% mainly
to lower revenues, as outlined above, and due to lower revenues, as outlined above,
lower Net Revenuel® margin. and lower Net Revenuel® margin.
Net Revenue(A) | | Net RevenuelA margin decreased by 120 | Net Revenuel® margin decreased by 130
margin basis points mostly due to the distribution of basis points mostly due to the distribution of
transaction volumes as it relates to fransaction volumes as it relates to
geographies, clients and product mix. geographies, clients and product mix.
Adjusted | Adjusted EBITDA(A) decreased by 4% due to | Adjusted EBITDAA) decreased by 22% due to
EBITDA(A) lower Net Revenuel®), partially offset by lower lower Net Revenuel®), partially offset by lower
operating expenses as described above. operating expenses as described above.
Adjusted T Adjusted EBITDAA) margin increased by 110 | Adjusted EBITDA) margin contracted by 570
EBITDA(R) basis points mainly due to lower operating basis points due to lower Net Revenue(A),
margin expenses, por’riolly offset by lower Net partially offset by lower operating expenses
Revenuelt, as described above. as described above.

The tables that follow compare our U.S. Appraisal segment: (i) Revenues and Net RevenuelA margin; and (i) Adjusted
EBITDAM) and Adjusted EBITDA) margin, against addressable mortgage market origination volumes.

U.S. Appraisal Revenues & Net Revenue(?)
margin vs addressable mortgage market

$322.1M

$250.9M

N\

origination volumes

Volumes
(000)

10,000
8,000 $39.8
6,000

. . . —
2,000

27.4% 27.6% 26.3% J

U.S. Appraisal Adjusted EBITDA(A) &

Adjusted EBITDA(A) margin vs

addressable mortgage market

origination volumes

Volumes
(000)

10,000
8,000
6,000

4,000
$13 oM

|
40.5% 2,000

Iy

46.2%

48. S% 42 8%

E— Revenue

F22

MBA volumes *

F2 F24 F25

Year

mmmmm Adjusted EBITDA(A)
Fannie Mae volumes **

Fannie Mae volumes **

* Based on the most recent MBA Mortgage Finance Forecast
** Based on the most recent Fannie Mae Housing Forecast (volumes derived from using the average loan amount from the MBA Forecast)

F22 F23 F24 F25

Year

MBA volumes *

Our U.S. Appraisal segment is our more mature business in the U.S. Increased tfransaction volumes on our platform from net
market share gains and higher market volumes resulted in annual Net Revenuel® and Adjusted EBITDA(A margin expansion
from fiscal 2017 to 2020. In fiscal 2021, despite the year-over-year increase in transaction volumes, our Net Revenue(A and
Adjusted EBITDAA margin contracted because we serviced a higher proportion of high-value and complex properties, due

in part to an increase in GSE waivers. The use of GSE waivers has declined substantially since fiscal 2021,

historical standa

rds.

reverfing to
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From fiscal 2022 to fiscal 2023, U.S. mortgage interest rates increased by an average of 213 basis points. This resulted in a
sharp decline in U.S. mortgage origination fransactions, with volumes well below historical 30-year lows. As a result of these
market changes, we experienced steep declines in fransaction volumes which led to a corresponding decline in our Net
Revenuel® and Adjusted EBITDA(A during that period; however, we were able to expand Net RevenuelA margin, as we
leveraged our field professional network in a lower market environment and serviced more standard properties, due in part
to the decline in GSE waivers. In fiscal 2024, our Net Revenue® margin and Adjusted EBITDAA margin improved as volumes
increased modestly compared to fiscal 2023. In fiscal 2025, our Net Revenuel margin and Adjusted EBITDA® margin

contracted for the reasons noted in the table above.

U.S. Title
Three months ended September 30 Year ended September 30
% %
2025 2024 Change Change 2025 2024 Change Change
Revenues - title services
Refinance origination $ 1,278 $ 1,093 $ 185 7% $ 4,663 $ 3,306 $ 1,357 41%
Home equity 1,139 750 389 52% 3,750 2,937 813 28%
REO 253 327 (74) -23% 1141 1,459 (318) -22%
Diversified 201 260 (59) -23% 890 927 (37) -4%
$ 2,871 % 2,430 $ 44] 18% $ 10,444 $ 8,629 $ 1,815 21%
Transaction costs $ 1,315 $ 1,219 $ 96 8% $ 4895 $ 4,631 % 264 6%
Operating expenses $ 3,250 $ 2,802 $ 448 16% $ 12,871 § 10,809 $ 2,062 19%
Amortization $ 515 $ 559 $ (44) 8% $ 2,138 $ 2,388 $ (250) -10%
Non-GAAP measures
Net Revenue® $ 1,556 $ 1,211 % 345 28% $ 5549 $ 3,998 $ 1,551 39%
Net Revenue margin 54.2% 49.8% 4.4% 9% 53.1% 46.3% 6.8% 15%
Adjusted EBITDA $ (1,694) $ (1,591) $ (103) 6% $ (7.322) $ (6,811) $ (511) -8%
Adjusted EBITDA® margin -108.9% -131.4% 22.5% 17% -132.0% -170.4% 38.4% 23%
Real Matters' mortgage
origination volumes (in
units) 1,233 1,141 92 8% 4,521 3,431 1,090 32%

U.S. Title operating results

Three months ended September 30, 2025 vs. Three | Year ended September 30, 2025 vs. Year ended
months ended September 30, 2024 September 30, 2024

Revenues

1T Revenues from refinance mortgage 1
originations increased by 17% principally due
to net market share gains with existing and
new clients and higher refinance mortgage
originatfion volume.

Home equity revenues increased by 52% due
to net market share gains with existing clients
and market share gains in reverse mortgage
fransactions with new clients. The 23% decline
in REO revenue was primarily due to changes
in our client portfolio.

Home equity and REO revenues accounted
for 48% of the segment’s revenues (Q4 2024 -
44%).

Revenues from refinance mortgage
originations increased by 41% principally due
to net market share gains with existing and
new clients and higher refinance mortgage
originatfion volume.

Home equity revenues increased by 28% due
to net market share gains with existing clients
and market share gains in reverse mortgage
fransactions with new clients. The 22% decline
in REO revenue was primarily due to changes
in our client portfolio.

Home equity and REO revenues accounted
for 47% of the segment’s revenues (2024 -
51%).
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U.S. Title operating results

Three months ended September 30, 2025 vs. Three
months ended September 30, 2024

Year ended September 30, 2025 vs. Year ended
September 30, 2024

partially offset by higher operating expenses,
as outlined above.

Transaction 1 Transaction costs increased by 8% in large 1 Transaction costs increased by 6% in large

costs part due to higher revenues from refinance part due to higher revenues from refinance
mortgage originations and home equity mortgage originations and home equity
fransactions, which were partially offset by fransactions, which were partially offset by
lower REO revenue and a higher proportion lower REO revenue and a higher proportion
of incoming order volumes that closed. of incoming order volumes that closed.

Operating 1 Operating expenses increased by 16% 1 Operating expenses increased by 19%

expenses primarily due to additional hires to primarily due to additional hires to
accelerate the deployment of new fitle accelerate the deployment of new ftitle
clients, and to a lesser extent, salary clients, and to a lesser extent, salary
increases and higher benefits costs. The increases and higher benefits costs. The
remainder of the increase is atfributable to remainder of the increase is atfributable to
other expenses, IT expenses and higher other expenses, IT expenses and higher
courier costs as a result of higher volumes courier costs as a result of higher volumes
serviced. serviced.

Amortization | Amortization expense decreased by 8% | Amortization expense decreased by 10%
mainly due to a reduction of right-of-use mainly due to a reduction of right-of-use
assefts related to our leased office space assets related to our leased office space
combined with fully amortized computer combined with fully amortized computer
equipment and leasehold improvements. equipment and leasehold improvements.

Net Revenue(®) | 1 Net Revenuelincreased by 28% primarily 1 Net Revenuel® increased by 39% primarily
due to higher refinance origination and due to higher refinance origination and
home equity revenues, as outlined above, home equity revenues, as outlined above,
and Net RevenuelA margin improvement, and Net RevenuelA margin improvement,
partially offset by lower REO and diversified partially offset by lower REO and diversified
revenues. revenues.

Net Revenue(®) | 1 Net Revenuel® margin increased by 440 basis | 1 Net Revenuel® margin increased by 680 basis

margin points mostly due to higher volumes serviced points mostly due to higher volumes serviced
which dilute our fixed costs and a higher which dilute our fixed costs and a higher
proportfion of incoming order volumes that proporfion of incoming order volumes that
closed. closed.

Adjusted | Adjusted EBITDA(A decreased by 6% due to | Adjusted EBITDA(A decreased by 8% due to

EBITDA(®) higher operatfing expenses, as outlined higher operating expenses, as outlined
above, partially offset by higher Net above, partially offset by higher Net
RevenuelA. RevenuelA),

Adjusted 1 Adjusted EBITDA(A margin improved by 2,250 | 1 Adjusted EBITDA(A margin increased by 3,840

EBITDA(R) basis points due to the Net Revenuel® and basis points due to the Net Revenuel® and

margin Net Revenuel margin improvements Net Revenuel® margin improvements

partially offset by higher operating expenses,
as outlined above.
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The tables that follow compare our U.S. Title segment: (i) Revenues and Net Revenuel® margin; and (i) Adjusted EBITDA(A)
and Adjusted EBITDAA margin, against addressable mortgage market origination volumes.

U.S. Title Revenues & Net Revenue(A) U.S. Title Adjusted EBITDA(®) & Adjusted
margin vs mortgage market origination EBITDA(®) margin vs mortgage market
refinance volumes Volumes origination refinance volumes
(000) Volumes
(000)
$129.5M 10,000
K‘ 10,000
\
8,000 \
8,000
$31.8M

6,000 6,000
68.1% 4,000

4,000 36.0%
- 2,000 (58.1m) ($8.3M) (36.8M) ($7.3M)
63.1% 9.5M - $10.4M || ||
. (35.2)% (215.6)% (170.4)% (132.0)%
40.6% 46.3% 53.1% — — —
L I
F21

—
F22 F23 F24 F25 F21 F22 F23 F24 F25
Year Year
mmmmm Adjusted EBITDA(A) MBA volumes *
I Revenue MBA volumes * Fannie Mae volumes **

Fannie Mae volumes **

* Based on the most recent MBA Mortgage Finance Forecast
** Based on the most recent Fannie Mae Housing Forecast (volumes derived from using the average loan amount from the MBA Forecast)

Currently, our U.S. Title segment predominantly services refinance mortgage origination volumes which are highly sensitive
to prevailing U.S. mortgage interest rates. Increased transaction volumes on our platform from higher market volumes and
market share gains resulted in annual Net RevenuelA and Adjusted EBITDAM margin expansion from fiscal 2018 to 2020.
After experiencing a surge in fransaction volumes in fiscal 2020 and early 2021 due to low interest rates, refinance market
volumes began to decline in the second half of fiscal 2021 in line with increases in U.S. mortgage interest rates. As our Net
Revenuel® and Adjusted EBITDA(A margins contfracted in fiscal 2022 and 2023 in line with the substantial decline in
transaction volumes on our platform, we shifted focus to maximizing operational efficiencies and significantly reduced our
U.S. Title operating expenses. In fiscal 2024 and fiscal 2025, our Net Revenuel margin and Adjusted EBITDAA margin
improved primarily due to an increase in refinance origination fransaction volumes.

Canada

Three months ended September 30 Year ended September 30
% %
2025 2024 Change Change 2025 2024 Change Change
Revenues S 9,986 $ 9,407 $ 579 6% S 37,467 $ 33,436 $ 4,031 12%
Transaction costs $ 8,123 $ 7,629 $ 494 6% S 30,423 $ 27,115 $ 3,308 12%
Operating expenses $ 603 $ 575 $ 28 5% $ 2,338 § 2,226 % 112 5%
Amortization $ -3 -3 - 0% $ - $ -3 - 0%

Non-GAAP measures
Net Revenue(A) $ 1,863 $ 1,778 $ 85 5% $ 7,044 $ 6321 $ 723 1%
Net Revenue margin 18.7% 18.9% -0.2% -1% 18.8% 18.9% -0.1% -1%
Adjusted EBITDA(A) $ 1,260 $ 1,203 $ 57 5% $ 4,706 $ 4,095 $ 611 15%
Adjusted EBITDA® margin 67.6% 67.7% -0.1% 0% 66.8% 64.8% 2.0% 3%
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Canada operating results
Three months ended September 30, 2025 vs. Three

months ended September 30, 2024

Year ended September 30, 2025 vs. Year ended
September 30, 2024

Net RevenuelA), as outlined above.

Revenues 1 Revenuesincreased by 6% due to higher 1 Revenuesincreased by 12% due to higher
market volumes and net market share gains market volumes and net market share gains
with new and existing clients for appraisal with new and existing clients for appraisal
services, partially offset by FX. Insurance services, partially offset by FX. Insurance
inspection revenues were relatively flat. inspection revenues were relatively flat.

Transaction 1 Transaction costs increased by 6% due to 1 Transaction costs increased by 12% due to

costs higher market volumes and net market share higher market volumes and net market share
gains with new and existing clients for gains with new and existing clients for
appraisal services, as outlined in the revenue appraisal services, as outlined in the revenue
discussion above. discussion above.

Operating 1 Operating expenses increased by 5% mainly 1T Operating expenses increased by 5% mainly

expenses due to salary increases and higher benefits due to salary increases and higher benefits
costs. costs.

Net Revenue(d) | 1 Net Revenuel® increased by 5% due to 1t Net Revenuelincreased by 11% due to
higher market volumes and net market share higher market volumes and net market share
gains, partially offset by a modest decrease gains, partially offset by a modest decrease
in Net Revenue® margin. in Net Revenuel® margin.

Net Revenue(®) | |  Net Revenuel® margin decreased by 20 basis | |  Net Revenuel® margin decreased by 10 basis

margin points, mostly due to the business mix of points, mostly due to the business mix of
fransaction volumes. fransaction volumes.

Adjusted 1 Adjusted EBITDAA improved by 5% due toan | 1 Adjusted EBITDAA improved by 15% due to

EBITDA(®) increase in Net Revenue(® which was an increase in Net RevenuelA) which was
partially offset by higher operatfing expenses, partially offset by higher operatfing expenses,
as outlined above. as outlined above.

Adjusted | Adjusted EBITDA) margin was lower by 10 T Adjusted EBITDA) margin increased by 200

EBITDA(R) basis points due to the increase in operating basis points due to the increase in Net

margin expenses which was partially offset by higher RevenuelA which was partially offset by

higher operating expenses, as outlined
above.

Corporate and other items

Three months ended September 30

Year ended September 30

% %
2025 2024 Change Change 2025 2024 Change Change
Operating expenses S 4,662 $ 4,309 $ 353 8% $ 15295 $ 14,855 $ 440 3%
Amortization $ 164 $ 13 $ 51 45% $ 524 % 433 $ 91 21%
Restructuring expenses $ -3 - $ - 0% $ 514 $ -3 514 0%
Interest expense $ 73 $ 89 $ (16) -18% $ 311 % 346 $ (35) -10%
Interest income $ (378) $ (509) $ 131 26% $ 1,721) $ (1,779) $ 58 -3%
Net foreign exchange
(gain) loss $ (1,815) $ 1,328 $ (3,143) 237% $ (3,025) $ 244 $ (3,269) 1340%
(Gain) loss on fair value
of derivatives $ (1,498) $ (1,915) $ 417 -22% S 1,012 $ (2,072) $ 3,084 -149%
Income tax expense
(recovery) $ 19,536 $ (201) $ 19,737 9819% $ 17,638 $ (818) $ 18,456 -2256%

20
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Corporate operating results

Three months ended September 30, 2025 vs. Three
months ended September 30, 2024

Year ended September 30, 2025 vs. Year ended
September 30, 2024

Operating 1 Operating expenses increased by $0.4 million | 1 Operating expenses increased by $0.4 million
expenses primarily due to new IT hires, salary increases primarily due to new IT hires, salary increases
and higher benefits costs of $0.3 million and higher benefits costs of $1.4 million,
coupled with $0.1 million increase in stock- partially offset by a decline in stock-based
based compensation expenses. compensation expenses of $1.0 million
related to a decline in our share price during
the current year which had an impact on the
fair value of our cash-settled RSU awards.
Amortization 1 Amortization expense increased by 45% due T Amortization expense increased by 21% due
to higher infangible asset amortization. to higher infangible asset amortization.
Restructuring - We did not incur restructuring expenses 1T Restructuring expenses incurred in fiscal 2025

expense and
Interest Income

mostly related to modestly lower interest rates
incurred on our total return swaps. Interest
income declined by 26% due to lower
investment balances held during the quarter.

expenses during the current or comparable quarter. represent severance costs attributable to
changes in our organizational structure.
Interest The 18% decrease in interest expense is Interest expense decreased by 10% mostly

related to modestly lower interest rates
incurred on our total return swaps. Interest
income was modestly lower, related to the
current lower interest rate environment and
lower average balances held during the
current year.

Net foreign
exchange
(gain) loss

Net foreign exchange gains or losses
represent non-cash gains or losses on long-
term financing arrangements between our
Canadian and U.S. entities within the
consolidated group of companies. The
resulting current quarter gains and
comparative quarter losses were the result of
changes in the FX rate between the
Canadian and U.S. dollar.

Net foreign exchange gains or losses
represent non-cash gains or losses on long-
term financing arrangements between our
Canadian and U.S. entities within the
consolidated group of companies. The
resulting current fiscal year gains and
comparative fiscal year losses were the result
of changes in the FX rate between the
Canadian and U.S. dollar.

(Gain) loss on
fair value of
derivatives

We have three outstanding total return swaps
tfo manage our cash flow exposure arising
from changes in our share price attributable
to cash-settled RSUs. The fair value of the
swap fluctuates in an inverse relationship to
our share price.

We have three outstanding total return swaps
fo manage our cash flow exposure arising
from changes in our share price attributable
to cash-seftled RSUs. The fair value of the
swap fluctuates in an inverse relationship to
our share price.
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Corporate operating results

Three months ended September 30, 2025 vs. Three | Year ended September 30, 2025 vs. Year ended
months ended September 30, 2024 September 30, 2024

including foreign income subject to fax at a
different statutory fax rate, resulted in an
income tax expense of $0.5 million.

We have existing U.S. tax benefits associated
with deductible temporary differences and
non-capital tax loss carry forwards, which do
not expire. In Q4 2025, we derecognized U.S.
deferred tax assets of $17.1 million due to
near-term uncertainty over sufficient taxable
profits being available to ufilize these
benefits. This accounting derecognition is a
non-cash item that does not affect our
underlying economic benefit as these tfax
benefits confinue to be available in future
years to lower our U.S. federal cash tax
payments. Current year deferred tax assets
not recognized increased fax expense by
$2.4 million.

Income tax recoveries related to non-
deductible expenses, including RSUs, and
non-taxable income totaled $0.4 million.

Income tax We recorded income before income tax We recorded a loss before income tax
expense expense of $1.7 million. Income tax expense of $5.0 million. Income tax
(recovery) calculated at the statutory income tax rate, calculated at the statutory income tax rate,

including foreign income subject to tax at a
different statutory tax rate, resulted in an
income tax recovery of $1.2 million.

We have existing U.S. tax benefits associated
with deductible temporary differences and
non-capital tax loss carry forwards, which do
not expire. In Q4 2025, we derecognized U.S.
deferred tax assets of $17.1 million due to
near-term uncertainty over sufficient taxable
profits being available to ufilize these
benefits. This accounting derecognition is a
non-cash item that does not affect our
underlying economic benefit as these tax
benefits continue to be available in future
years to lower our U.S. federal cash tax
payments. Current year deferred tax assets
not recognized increased tax expense by
$2.4 million.

Statutory income tax rate and prior year true-
up adjustments increased tax expense by
$0.4 million. These expenses were partially
offset by income ftax recoveries related to

non-deductible expenses, including RSUs,
and non-taxable income totaling $1.1 million.

NON-GAAP MEASURES

We prepare our financial statements in accordance with IFRS Accounting Standards. However, we consider certain Non-
GAAP financial measures useful additional information to assess our financial performance. These measures, which we
believe are widely used by investors, securities analysts and other interested parties to evaluate our performance, do not
have a standardized meaning prescribed by GAAP and therefore may not be comparable to similarly titled measures
presented by other publicly fraded companies, nor should they be construed as an alternative to financial measures
determined in accordance with IFRS Accounting Standards. Non-GAAP measures include “Adjusted EBITDA", “Net
Revenue” and "Adjusted Net Income or Loss™.

(A)

Adjusted EBITDA

All references to ‘'Adjusted EBITDA'' in this MD&A are to net income or loss before stock-based compensation expense,
amortization, restructuring expenses, interest expense, interest income, net foreign exchange gain or loss, gain or loss on fair
value of derivatives and income tax expense or recovery. Adjusted EBITDA is a measure of our operating profitability and
therefore excludes certain items that are viewed by us as either non-cash (in the case of equity-settled stock-based
compensation expense, amortization, unrealized net foreign exchange gain or loss, unrealized gain or loss on the fair value
of derivatives and deferred income taxes) or non-operating (in the case of cash-seftled stock-based compensation
expense, restructuring expenses, realized net foreign exchange gain or loss, realized gain or loss on the fair value of
derivatives, interest expense, interest income and current income taxes). Adjusted EBITDA is a useful financial and operating
metric for the Company, and our board of directors, and represents a measure of our operating performance to value our
Company relative to our peers. The reasons for excluding each item are as follows:

Stock-based compensation expense: These costs represent non-cash expenses for equity-settled stock-based
compensation awards and non-operating expenses for cash-settled stock-based compensation awards. These amounts
are recorded fo operating expenses and represent a different class of expense than those included in Adjusted EBITDA.

Amortization: As a non-cash item, amortization is not indicative of our operating profitability and therefore represents a
different class of expense than those included in Adjusted EBITDA.
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Restructuring expenses: Restructuring expenses represent costs aftributable to employee severance resulting from changes
in our management and organizational structure. These costs are not indicative of confinuing operations and therefore
represent a different class of expense than those included in Adjusted EBITDA.

Interest expense and income: Interest expense or income reflects our debt and equity mix, interest rates, investment
stfrategy and borrowing position from time-fo-time. Accordingly, inferest expense or income reflects our freasury and
financing activities and therefore represents a different class of expense or income than those included in Adjusted EBITDA.

Net foreign exchange gain or loss: As non-cash items, unrealized net foreign exchange gains or losses are not indicative of
our operating profitability. Realized net foreign exchange gains or losses reflect our tfreasury and financing activities and
represents a different class of income or expense than those included in Adjusted EBITDA.

Gain or loss on fair value of derivatives: As a non-cash item, gains or losses resulting from the fair value of derivatives are not
indicative of our operating profitability. Gains or losses from the fair value of derivatives reflect our freasury activities and
represents a different class of income or expense than those included in Adjusted EBITDA.

Income taxes: Income taxes are a function of tax laws and rates and are affected by matters that are separate from our
daily operations. Income taxes are not indicative of our operating profitability and represents a different class of expense or
recovery than those included in Adjusted EBITDA.

The reconciling items between Adjusted EBITDA and net income or loss are detailed in the consolidated statements of
operations and comprehensive income or loss for the three months and years ended September 30, 2025 and 2024. The
reconciling items between net income or loss and Adjusted EBITDA for the three months and years ended September 30,
2025 and 2024 were as follows:

Three months ended September 30 Year ended September 30
2025 2024 2025 2024
Net (loss) income S (17,863) $ (156) $ (22,657) $ 18
Stock-based compensation expense 1,256 1,171 1,779 2,754
Amortization 764 753 2,992 3,157
Restructuring expenses - - 514 -
Interest expense 73 89 311 346
Interest income (378) (509) (1,721) (1.779)
Net foreign exchange (gain) loss (1,815) 1,328 (3,025) 244
(Gain) loss on fair value of derivatives (1,498) (1,915) 1,012 (2.072)
Income tax expense (recovery) 19,536 (201) 17,638 (818)
Adjusted EBITDA S 75 % 560 $ (3,157) $ 1,850
Management calculates Adjusted EBITDA as follows:
Three months ended September 30 Year ended September 30
2025 2024 2025 2024
Revenues S 46,003 $ 45,622 $ 169,749 $ 172,722
Less: Transaction costs 34,133 33,601 125,091 126,358
Less: Operating expenses 13,051 12,632 49,594 47,268
Add: Stock-based compensation expense 1,256 1,171 1,779 2,754
Adjusted EBITDA S 75 $ 560 $ (3,157) $ 1,850
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Adjusted EBITDA by reportable segment was as follows:

Three months ended September 30 Year ended September 30

2025 2024 2025 2024

U.S. Appraisal S 3915 § 4,086 S 12,975 $ 16,667
U.S. Title (1,694) (1,591) (7,322) (6.811)
Canada 1,260 1,203 4,706 4,095
Corporate (excluding stock-based compensation expense) (3,408) (3.138) (13,516) (12,101)
Consolidated Adjusted EBITDA S 75 % 560 $ (3,157) $ 1,850

Adjusted EBITDA margin (expressed as Adjusted EBITDA divided by Net Revenue) by reportable segment and consolidated
was as follows:

Three months ended September 30 Year ended September 30

2025 2024 2025 2024

U.S. Appraisal 46.3% 45.2% 40.5% 46.2%

U.S. Title -108.9% -131.4% -132.0% -170.4%

Canada 67.6% 67.7% 66.8% 64.8%
Consolidated Adjusted EBITDA margin (including Corporate, but

excluding stock-based compensation expense) 0.6% 4.7% -71% 4.0%

Net Revenue

All references to “Net Revenue” in this MD&A are to Adjusted EBITDA plus operafing expenses less stock-based
compensation expense. Net Revenue is an additional measure of our operating profitability and therefore excludes certain
items detailed below. Net Revenue represents the difference between revenues and transaction costs. Transaction costs
represent expenses directly atfributable to a revenue transaction and include: appraisal costs, various processing fees,
credit card fees, connectivity fees, insurance inspection costs, closing agent costs, external abstractor costs and external
quality review costs. Net Revenue is a useful financial and operating metric for us and our board of directors to assess our
operating performance and serves to measure our Company relative to our peers.

The reconciling items between net income or loss and Net Revenue for the three months and years ended September 30,
2025 and 2024 are detailed in the consolidated statements of operations and comprehensive income or loss and were as
follows:

Three months ended September 30 Year ended September 30
2025 2024 2025 2024
Net (loss) income S (17,863) $ (156) $ (22,657) $ 18
Operating expenses 13,051 12,632 49,594 47,268
Amortization 764 753 2,992 3.157
Restructuring expenses - - 514 -
Interest expense 73 89 311 346
Interest income (378) (509) (1,721) (1.779)
Net foreign exchange (gain) loss (1,815) 1,328 (3,025) 244
(Gain) loss on fair value of derivatives (1,498) (1,915) 1,012 (2.072)
Income tax expense (recovery) 19,536 (201) 17,638 (818)
Net Revenue S 11,870 $ 12,021 $ 44,658 $ 46,364
Management calculates Net Revenue as follows:
Three months ended September 30 Year ended September 30
2025 2024 2025 2024
Revenues $ 46,003 $ 45,622 S 169,749 $ 172,722
Less: Transaction costs 34,133 33,601 125,091 126,358
Net Revenue $ 11,870 $ 12,021 $ 44,658 $ 46,364
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Net Revenue by reportable segment was as follows:

Three months ended September 30 Year ended September 30

2025 2024 2025 2024

U.S. Appraisal S 8451 § 9,032 § 32,065 $ 36,045
U.S. Title 1,556 1,211 5,549 3,998
Canada 1,863 1,778 7,044 6,321
Consolidated Net Revenue S 11,870 $ 12,021 $ 44,658 $ 46,364

Net Revenue margin (expressed as Net Revenue divided by Revenues) by reportable segment and consolidated was as
follows:

Three months ended September 30 Year ended September 30

2025 2024 2025 2024

U.S. Appraisal 25.5% 26.7% 26.3% 27.6%
U.S. Title 54.2% 49.8% 53.1% 46.3%
Canada 18.7% 18.9% 18.8% 18.9%
Consolidated Net Revenue margin 25.8% 26.3% 26.3% 26.8%

Adjusted Net Income or Loss and Adjusted Net Income or Loss per share

All references to “Adjusted Net Income or Loss” in this MD&A are to net income or loss before stock-based compensation
expense, amortization of infangibles, restructuring expenses, net foreign exchange gain or loss, and gain or loss on fair value
of derivatives, each net of the related tax effects, as applicable. In addition, the derecognition of prior year U.S. deferred
tax assets resulted in a significant one-time charge to deferred tax expense recorded in our consolidated statement of
operations and comprehensive (loss) income in the three month period ended September 30, 2025. All references to
“"Adjusted Net (Loss) Income per share” in this MD&A refer to Adjusted Net Income or Loss divided by the weighted-average
number of common shares outstanding. Adjusted Net Income or Loss and Adjusted Net (loss) income per share are terms
that do not have a standardized meaning prescribed by IFRS Accounting Standards and are unlikely fo be comparable to
similar measures used by ofher entities. Adjusted Net Income or Loss is a measure of our operating profitability and, by
definition, excludes certain items detailed above. These items are viewed by us as either non-cash (in the case of equity-
settled stock-based compensation expense, amortization of intangibles, unrealized net foreign exchange gain or loss,
unrealized gain or loss on fair value of derivatives and deferred tax asset derecognition) or non-operating (in the case of
cash-settled stock-based compensation expense, restructuring expenses, realized net foreign exchange gain or loss and
realized gain or loss on fair value of derivatives). Adjusted Net Income or Loss is a useful financial and operating metric for
the Company, and our board of directors, as it represents net income or loss from operations, which excludes treasury and
capital costs, acquisition and related costs, non-operating costs, and restructuring expenses.

The reconciling items between net income or loss and Adjusted Net Income or Loss for the three months and years ended
September 30, 2025 and 2024 were as follows:

Three months ended September 30 Year ended September 30
2025 2024 2025 2024
Net (loss) income S (17,863) $ (156) $ (22,657) $ 18
Stock-based compensation expense 1,256 1.171 1,779 2,754
Amortization of intangibles 495 441 1,822 1,672
Restructuring expenses - - 514 -
Net foreign exchange (gain) loss (1,815) 1,328 (3,025) 244
(Gain) loss on fair value of derivatives (1,498) (1,915) 1,012 (2,072)
Derecognition of prior year U.S. deferred
tax assets 17,075 - 17,075 -
Related tax effects 748 41 (78) 49
Adjusted Net (Loss) Income S (1,602) $ 9210 $ (3,556) $ 2,665
Weighted average number of shares outstanding - basic 74,156 73,618 74,079 73.183
Weighted average number of shares outstanding - diluted 74,156 73,618 74,079 73.774
Adjusted Net (loss) Income per share, basic and diluted S (0.02) $ 0.01 S (0.05) $ 0.04
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Adjusted EBITDA, Net Revenue and Adjusted Net Income or Loss should not be considered, in isolation, indicators of our
financial performance, or as an alternative to, or a substitute for, net income or loss or other information presented in our
financial statements.

SELECTED ANNUAL INFORMATION
Year ended September 30

2025 2024 2023
Revenues S 169,749 § 172,722 $ 163,914
Net (loss) income S (22,657) $ 18 $ (6,196)
Net (loss) income per share, basic and diluted S (0.31) $ 0.00 $ (0.08)
Adjusted Net (loss) income(4l S (3,558) $ 2,665 $ (2,189)
Adjusted Net (loss) income(® per share, basic and diluted S (0.05) $ 0.04 % (0.03)
Total assets S 111,562 $ 134,280 $ 128,738
Total non-current liabilities S 4,076 $ 4,239 % 2,941
Revenvues
2025-2024

Please see the “Review of Operations — For the three months and year ended September 30, 2025" section of this MD&A for
a detailed discussion regarding the change in revenues between fiscal 2025 and fiscal 2024.

2024-2023

Consolidated revenues increased due to higher revenues in our U.S. Appraisal sesgment partially offset by lower revenues in
our US. Title segment while revenues in our Canadian segment remained relatively flat year over year. U.S Appraisal
revenues from purchase, refinance mortgage originations and home equity increased principally due to market share gains
with existing and new clients and higher addressable mortgage origination volume for refinance transactions. The decline in
our U.S Title segment was due primarily to lower home equity and REO revenues resulting from changes in our client
portfolio, partially offset by higher refinance mortgage origination revenues from market share gains and volume growth.
Canadian segment revenues were relatively flat year over year, as net market share gains with new and existing clients for
appraisal services were offset by lower market volumes and modestly lower insurance inspection revenues.

Net (loss) income

2025-2024

Please see the “Review of Operations — For the three months and year ended September 30, 2025" section of this MD&A for
a detailed discussion of the components comprising the change in net income between fiscal 2025 and fiscal 2024.

2024-2023

Net income in fiscal 2024 improved by $6.2 million compared to fiscal 2023, primarily driven by higher Adjusted EBITDA(A), the
absence of restructuring charges that were incurred in fiscal 2023, a higher gain on the fair value of our total return swaps, a
decrease in net foreign exchange losses due to changes in the FX rate between the Canadian and US dollar, an increase in
interest income and lower amortization expenses. These favourable changes were partially offset by increased stock-based
compensation and a decline in income tax recoveries from lower non-capital losses generated.

Total Assets

2025-2024

Total assets decreased by $22.7 milion between fiscal 2024 and fiscal 2025. A decrease in cash and cash equivalents of
$92.0 million (discussed below under the header “Cash Flows") was partially offset by an increase in trade and other
receivable of $4.5 million due to timing of collections and an increase in other current assets of $1.2 million related to the
change in fair value of a total return swap becoming current. A reduction in prepaid expenses of $0.6 million was due to
normal course amortization. Non-current assets declined by $19.0 million mainly due to the derecognition of U.S. deferred
tax assets of $14.7 milion. Other declines include lower other assets of $2.3 million representing the change in fair value of
our fotal return swaps combined with the maturity date of one of the total return swaps becoming current and a reduction
of $2.0 million in intangibles and property equipment due to normal course amortization of those balances.

2024-2023

Total assets increased by $5.5 million between fiscal 2023 and fiscal 2024. Higher cash and cash equivalents of $6.8 million
were partially offset by a decrease in tfrade and other receivables of $2.0 milion due to timing of collections and a
reduction in prepaid expenses of $0.4 million due to normal course amortization. Non-current assets increased by $1.2 million
mainly due to an increase in deferred tax assets of $1.1 million and higher other assets of $2.1 million representing the
change in fair value of our total return swaps, partially offset by a reduction of $2.0 million in intangibles and property
equipment due tfo normal course amortization of those balances.
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Total Non-Current Liabilities

2025-2024

Total non-current liabilities decreased by $0.2 milion due primarily to a decrease in other liabilities of $1.2 million, related to
the vesting date of cash-settled RSU grants becoming current and a decrease in our lease liabilities of $0.8 million, mainly
representing normal course lease payments. These declines were partially offset by deferred tax liabilities of $1.8 million
recorded to non-current liabilities in the current fiscal year.

We expect to satisfy our total non-current liabilities as they come due based on our expectations of future operating
performance and our current cash and cash equivalents balance.

2024-2023

Total non-current liabilities increased by $1.3 million due primarily to an increase in other liabilities of $2.0 million associated
with the future payment of cash-settled RSUs, which was partially offset by a decrease in lease liabilities of $0.7 million,
mainly representing normal course lease payments and lease amendments.

SUMMARY OF QUARTERLY RESULTS

The following table sets out selected financial information and Non-GAAP measures as reported for each of the eight most
recent quarters, the latest of which ended September 30, 2025. The financial information has been prepared on the same
basis as the Company's audited consolidated financial statements, and all necessary adjustments have been included in
the amounts stated below to present fairly the unaudited quarterly results when read in conjunction with the audited
consolidated financial statements of the Company and the related notes to those statements.

Q4 2025 Q3 2025 Q2 2025 Q1 2025 Q4 2024 Q3 2024 Q2 2024 Q1 2024

Revenues

U.S. Appraisal $ 33146 $ 32667 $ 26685 $ 29340 $ 33785 $ 37,505 $ 32,567 $ 26,800

U.S. Title 2,871 2,775 2,262 2,536 2,430 2,129 2,034 2,036

Canada 9.986 9,999 8.375 9,107 9,407 9,853 7,567 6,609
Total revenues S 46003 $ 45441 $ 37322 $ 40983 $ 45622 $ 49,487 $ 42,168 $ 35,445
Net (loss) income $ (17863) $ (4854 $ (2220) % 2,280 $ (156) $ 1,699 % 2073 $  (3.598)
Net (loss) income per

share, basic and diluted $ (0.24) $ (0.07) $ (0.03) $ 0.03 $ 0.00 $ 0.02 $ 0.03 $ (0.05)
Adjusted Net (loss) income(® $ (1,602) % (499) $ (1.188) % (267) $ 210 % 1,667 % 1,271 % (1,183)
Adjusted Net (loss) income (Al per

share, basic and diluted S (0.02) $ (0.01) $ (0.02) $ 0.00 $ 0.01 $ 0.02 $ 0.02 $ (0.02)
Net Revenue®

U.S. Appraisal $ 8,451 $ 8,550 $ 7.290 $ 7774 $ 9032 $ 10,339 $ 9,205 $ 7,469

U.S. Title 1,556 1,460 1,178 1,355 1,211 929 894 964

Canada 1,863 1,868 1,589 1,724 1,778 1,871 1,430 1,242
Total Net Revenue® $ 11870 $ 11,878 $ 10057 $ 10853 $ 12,021 $ 13139 $ 11,529 % 9,675
Net Revenuel® margin

U.S. Appraisal 25.5% 26.2% 27.3% 26.5% 26.7% 27.6% 28.3% 27.9%

U.S. Title 54.2% 52.6% 52.1% 53.4% 49.8% 43.6% 44.0% 47.3%

Canada 18.7% 18.7% 19.0% 18.9% 18.9% 19.0% 18.9% 18.8%
Net Revenuel®) margin 25.8% 26.1% 26.9% 26.5% 26.3% 26.6% 27.3% 27.3%
Adjusted EBITDA)

U.S. Appraisal $ 3915 § 4,077 $ 2,578 $ 2,405 $ 4,086 $ 5499 $ 4,406 $ 2,676

U.S. Title (1,694) (1,719) (2,116) (1,793) (1,591) (1,949) (1,652) (1,619)

Canada 1,260 1,262 1,044 1,140 1,203 1,296 891 705

Corporate (excluding

stock-based compensation) (3.406) (3.319) (3.389) (3.402) (3.138) (3.196) (2,935) (2.832)

Adjusted EBITDA S 75 % 301 $ (1.883) $ (1.650) $ 560 $ 1,650 $ 710 $  (1,070)
U.S. Appraisal mortgage origination

volume (expressed in units) 35,080 35,800 29,492 34,295 38,795 42,864 37,285 31,731
U.S. Title mortgage origination

volume (expressed in units) 1,233 1,096 932 1,260 1,141 720 705 865
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Seasonality

Residential mortgage originafion volumes in North America are influenced by cyclical frends and seasonality. Cyclical
frends include changes in mortgage interest rates, the capacity of lenders to underwrite mortgages, house prices, housing
inventory, demand for housing, the availability of funds for mortgage loans, credit requirements, regulatory changes,
household indebtedness, employment levels and the general health of the North American economy. Transaction-based
revenues for appraisal services in our U.S. Appraisal and Canadian segments are also impacted by the seasonal nature of
the residential mortgage industry, which typically see home buyers purchase more homes in our third and fourth fiscal
quarters, which are the three months ending June 30 and September 30, respectively.

Net (loss) income

Net income or loss generally follows the rise and fall in revenues. However, net income or loss is also impacted by changes in
stock-based compensation expense, amortization, gains or losses on disposal of property and equipment, other non-
operating costs, restructuring expenses, interest expense, interest income, net foreign exchange gains or losses and net
gains or losses on fair value of derivatives. Net income tax expense or recovery also impacts net income or loss.

Please see the “Review of Operations — For the three months and year ended September 30, 2025" section of this MD&A for

a detailed discussion of the components comprising the change in net income (loss) between the fourth quarter of fiscal
2025 and the fourth quarter of fiscal 2024.

FINANCIAL CONDITION, LIQUIDITY AND CAPITAL RESOURCES

Select Consolidated Statement of Financial Position (“Balance Sheet”) Information

As at September 30 As at September 30

2025 2024 Change

Trade and other receivables S 17,874 $ 13,336 $ 4,538

Intangibles S 1,879 $ 2,855 % (976)

Goodwill S 43,181 S 43,181 $ -
Working capital position

- (current assefts less current liabilities) S 45336 S 51,333 $ (5,997)

Trade and other receivables
The increase in trade and other receivables was due in large part to the timing of collections, as a significant client made
payment of $4.2 million to us on the first business day following the end of fiscal 2025.

Intangibles
The decline in infangibles was due to normal course amortization, partially offset by capitalized soffware development costs
incurred to enhance our software platforms.

Working capital position

Our consolidated working capital position decreased on a comparative basis to $45.3 million. The Company has no
outstanding debt. Total current assets decreased by $3.7 million, while total current liabilities increased by $2.3 million. The
decrease in total current assets was primarily due to a decrease in cash and cash equivalents of $2.0 million (discussed
below under the header “Cash Flows”), lower prepaid expenses of $0.6 million, partially offset by an increase in frade and
other receivables of $4.5 million as discussed above, an increase in other assets of $1.2 million and higher income taxes
recoverable of $0.2 milion. The increase in other assets is due to the maturity date of one total return swap becoming
current. The increase in total current liabilities was mainly due to an increase in other liabilities of $2.4 million related to the
vesting date of cash-settled RSU grants becoming current.
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Cash Flows
Three months ended September 30 Year ended September 30
2025 2024 Change 2025 2024 Change
Cash flows (utilized in) generated from:
Operating activities $ (3,071) $ 6352 $ (9.423) $ (7.183) $ 5,449 $ (12,632)
Investing activities (214) (218) 4 (686) (169) (517)
Financing activities (22) 1,367 (1,389) (479) 1,424 (1,903)
Effect of foreign currency translation
on cash and cash equivalents (323) 256 (579) (605) 98 (703)
Net cash (outflow) inflow $ (3,630) $ 7,757 $ (11,387) $ (8,953) $ 6,802 $ (15,755)

Changes in cash flows (utilized in) generated from:

Three months ended September 30, 2025 vs. Three | Year ended September 30, 2025 vs. Year ended
months ended September 30, 2024 September 30, 2024

Operating | Cash utilized in operating activities increased | |  Cash utilized by operating activities

activities by $9.4 million due to: increased by $12.6 million due in part to:

e a$17.7 million decrease in Net e a$22.7 million decrease in Net
Income as outlined in the “Review of Income as outlined in the “Review of
Operations - For the three months Operations - For the three months
and year ended September 30, and year ended September 30,
2025" section of this MD&A; 2025" section of this MD&A;

e partially offset by an increase in e anincrease in income taxes paid of
items not affecting cash of $8.2 $1.1 milion due to higher Canadian
million. taxable income;

e partially offset by an increase in
items not affecting cash of $11.1
million.

Investing 1 Cash utilized in investing activities was | Cash utilized in investing activities increased
activities relatively flat. by $0.5 million primarily due to higher
additions of infangible assetfs coupled with
lower payments received from subleased
office space as certain leases ended.
Financing | Cash utilized in financing activitiesincreased | |  Cash utilized in financing activities increased
activities by $1.4 milion mainly due to lower proceeds by $1.9 milion mainly due to lower proceeds
from the exercise of stock options partially from the exercise of stock options partially
offset by lower repayment of lease liabilities. offset by lower repayment of lease liabilities.

Contractual Obligations

As at September 30, 2025

Payments due

Less than 1
Total year 1-3 years 4-5 years After 5 years
Leases S 1,885 $ 888 S 871 § 126 $ -
Trade payables and accrued charges 13,451 13,451 - - -
Other liabilities 3,677 2,370 1,307 - S -
Total contractual obligations S 19,013 S 16,709 S 2,178 $ 126 S -

The Company expects that cash and cash equivalents and future operating cash flows will be sufficient to fund ongoing
business requirements, including working capital and other contractual obligations.
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Total return swaps
The Company entfered intfo total return swaps to manage our cash flow exposure arising from changes in our share price
aftributable to cash-settled RSUs. Details of the total return swaps as at September 30, 2025 are as follows:

Total return swaps

Number of units

Notional amount C$ Share price (expressed in
Date entered (expressed in millions) C$ millions) Effective date Expiration date
December 2022 $2.4 $4.21 0.6 December 2022 December 2025
November 2023 $2.0 $5.78 0.4 December 2023 December 2026
November 2024 $2.0 $6.42 0.3 November 2024 November 2027

DISCLOSURE OF OUTSTANDING SHARE DATA

Number of shares issued and outstanding (in thousands) September 30, 2025 November 19, 2025
Common shares 74,238 74,238
Preferred shares - -
Total contributed equity 74,238 74,238

Stock options
At September 30, 2025, stock options issued and oufstanding totaled 1.6 million (September 30, 2024 — 2.4 milion) and 1.5
million (September 30, 2024 — 2.2 million) were exercisable for common shares of the Company.

RSUs
At September 30, 2025, RSUs issued and outstanding fotaled 1.4 million (September 30, 2024 — 1.2 million) and 0.4 million
(September 30, 2024 — 0.3 million) were vested but unsettled.

Dividends
The Company'’s current policy is to not pay dividends.

FOREIGN CURRENCY EXCHANGE RATES

Although our functional currency is the Canadian dollar, we have elected to report our financial results in U.S. dollars to
improve the comparability of our financial results with our peers. Reporting our results in U.S. dollars also reduces the impact
foreign currency exchange fluctuations have on our reporfed amounts because our complement of assefs and operations
are larger in the U.S. than they are in Canada.

Our consolidated financial position and operating results have been translated to U.S. dollars applying FX rates outlined in
the table below. FX rates are expressed as the amount of U.S. dollars required to purchase one Canadian dollar and
represents the daily average rate published by the Bank of Canada.

Fiscal 2025 Fiscal 2024
Consolidated Consolidated
Consolidated Statement of Operations and Consolidat- Statement of Operations and
Balance Comprehensive Income or ed Balance Comprehensive Income or
Sheet loss Sheet loss
Cumulative Cumulative
Current Average Average Current Average Average
December 31 S 0.6950 S 0.7148 $ 0.7148 $ 0.7561 % 0.7343 % 0.7343
March 31 S 0.6956 S 0.6969 S 0.7057 $ 0.7380 $ 0.7414 % 0.7378
June 30 S 0.7330 $ 0.7225 $ 0.7112 $ 0.7306 $ 0.7308 $ 0.7355
September 30 S 0.7183 $ 0.7259 S 0.7148 $ 0.7408 $ 0.7333 $ 0.7349
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FX Impact on Consolidated Results
The following tables have been prepared to assist readers in assessing the FX impact on select operating results for the three
months and year ended September 30, 2025.

Three months ended September 30

2024 2025 2025 2025
(current
period
amounts
applying
prior period
(as reported) (as reported) (FX impact) FX rate)

Consolidated Statement of Operations
Revenues $ 45,622 $ 454,003 S (118) S 46,119
Transaction costs $ 33,601 $ 34,133 $ (95) $ 34,228
Operating expenses $ 12,632 S 13,051 $ (74) $ 13,125
Net loss $ (156) $ (17,863) $ (25) $ (17,838)
Net Revenuel®) $ 12,021 $ 11,870 § (21) $ 11,891
Adjusted EBITDA® $ 560 S 75 S 21§ 54
Adjusted Net Incomel(Al $ 9210 § (1,602) S 14 S (1,618)
Year ended September 30
2024 2025 2025 2025
(current year
amounts
applying
prior year FX
(as reported) (as reported) (FX impact) rate)

Consolidated Statement of Operations
Revenues $ 172,722 $ 169,749 S (1,052) S 170,801
Transaction costs $ 126,358 S 125,091 S (854) S 125,945
Operating expenses $ 47,268 $ 49,594 S (495) S 50,089
Net income (loss) $ 18 $ (22,657) S 253 § (22,910)
Net Revenuel® $ 46,364 $ 44,658 S (198) S 44,856
Adjusted EBITDAM® $ 1,850 $ (3,157) $ 247 $ (3,404)
Adjusted Net (Loss) Incomel(A) $ 2,665 $ (3,5568) S 235 § (3,791)

CRITICAL ACCOUNTING ESTIMATES

General

We use information from our financial statements, prepared in accordance with IFRS Accounting Standards and expressed
in U.S. dollars, to prepare our MD&A. Our financial statements include estimates and judgments that affect the reported
amount of our assets, liabilities, revenues, expenses and, where and as applicable, disclosures of contingent assets and
liabilities. On a periodic basis, we evaluate our estimates, including those that require a significant level of judgment or are
otherwise subject to an inherent degree of uncertainty. Areas that are subject to judgment and estimate include revenue
recognition, impairment of goodwill and non-financial assets, the determination of fair value for derivatives and financial
insfruments and the likelihood of realizing deferred income tax assets. Estimates and judgments are based on our historical
experience, our observation of trends, and information, valuations and other assumptions that we believe are reasonable
when making an estimate of an asset or liability’s fair value. Due to the inherent complexity, judgment and uncertainty in
estimating fair value, actual amounts could differ significantly from these estimates.

Areas requiring the most significant estimate and judgment are outlined below.
Revenue recognition

The satisfaction of performance obligations requires us o make judgments when control of the underlying good or service
transfers to the customer. Determining when a performance obligation is satisfied affects the timing of revenue recognition.
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We consider indicators of the transfer of conftrol, including when the customer is obligated to pay and whether the fransfer
of significant risks and rewards has occurred, which represents the time when the customer has acquired the ability to direct
and use the good or service and obtained substantially all of the benefits.

We use judgment in our assessment of whether we are acting as an agent or principal to a fransaction. When we are not
primarily responsible for fulfilling the obligation to provide a specified good or service and do not have discrefion to
establish price, we are acting as an agent to the fransaction. We are acting as a principal when we confrol the
deliverables prior to delivery to the customer and establish pricing.

Goodwill

Goodwill is not amortized and is tested annually for impairment or more frequently if an event or circumstance occurs that
more likely than not reduces the fair value of a cash generating unit (“CGU"), or group of CGUs, below ifs carrying amount.
Examples of such events or circumstances include: a significant adverse change in the technological, market, economic or
legal environment in which an entity operates; changes in market interest rates or other market rates of return on
investments that are likely to affect the discount rate used in calculating an assets value in use; the carrying amount of an
entities’ net assetfs is more than its market capitalization; evidence of physical damage to the asset or obsolescence is
present; significant changes to an asset's expected use; or, performance expectations for the asset are worse than
expected. Goodwill is not tested for impairment when the assets and liabilities that make up the CGU unit have not
changed significantly since the most recent fair value determination, the most recent fair value determination results in an
amount that exceeded the carrying amount by a substantial margin, and based on an analysis of events that have
occurred and circumstances that have changed since the most recent fair value determination, the likelihood that a
current fair value determination would be less than the current carrying amount of the CGU is remote. The amount of
goodwill assigned to each CGU and methodology employed to make such assignments has been applied on a consistent
basis. For the purpose of testing goodwill for impairment, our CGUs align with our operating segments since this is consistent
with the level at which goodwill is monitored.

The carrying value of a CGU or group of CGUs is compared to its recoverable amount, where the recoverable amount is
the higher of fair value less cost fo sell and its value in use. The value in use for a CGU or group of CGUs is determined by
discounting cash flow projections from financial forecasts prepared by management. Projections reflect past experience
and future expectations of operating performance and we apply perpetuity growth rates to cash flows in the terminal year.
None of the perpetuity growth rates exceed the long-term historical growth rates for the markets in which we operate. The
discount rate applied to the cash flow projections are derived from the weighted average cost of capital of comparable
publicly fraded companies. To determine fair value, for the purpose of estimating fair value less cost fo sell, we apply various
frading multiples of comparable public companies and merger and acquisition fransactions for like or similar businesses to
our last twelve months performance, and expected performance in the subsequent year, for our U.S. Appraisal segment.

We monitor both economic and financial conditions and we re-perform our goodwill test for impairment as conditions
dictate.

Income taxes

Deferred income tax is recognized applying the liability method, which recognizes the temporary differences between the
carrying amounts of assetfs and liabilities for financial reporting purposes and their equivalent tax amounts. Deferred income
tax is not recognized on the initial recording of assets or liabilities for financial reporting purposes that is not a business
combination and that affects neither accounting income nor taxable income or loss. Deferred income tax assets and
liabilities are measured applying tax rates expected to be in effect when the temporary differences reverse, applying tax
rates that have been enacted or substantively enacted at the reporting date.

Significant changes to enacted tax rates or laws, or estimates of timing differences and their reversal, could result in a
material adverse or positive impact to our financial condition and operating performance. In addition, changes in
regulation or insufficient taxable income could impact our ability to utilize tax loss carryforwards, which could impact
deferred income tax assets and deferred income tax expense or recovery.

The recognition of Canadian deferred tax assets attributable to unutilized loss carryforwards is supported by our historical
and expected future ability to generate income subject to tax and our ability to implement tax planning measures along
with ofher substantive evidence. However, should we be unable to confinue generating income subject to tax, deferred
tax assets aftributable to unutilized loss carryforwards may not be available to us prior to their expiry in Canada. We have
historically used, and will continue to use, every effort to limit the use of discretionary tax deductions to maximize our use of
loss carryforwards in Canada prior to their expiry. Should we not be able to realize our deferred tax assets attributable to loss
carryforwards, we would record deferred income tax expense in the period that we determine the likelihood of realizing
these losses was less likely than not. Our maximum exposure is equal to the carrying amount of the deferred tax asset
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attributable to loss carryforwards, $2.2 million at September 30, 2025. Accordingly, due to our historical ability to generate
income subject to tfax, our expectations to generate income subject to tax in the future and available tax planning
measures, we view the risk of not realizing these deferred tax assetfs as low.

We have existing U.S. tax benefits associated with deductible temporary differences and non-capital tax loss carry forwards,
which do not expire. In Q4 2025, we derecognized U.S. deferred tax assets of $17.1 million due to near-term uncertainty over
sufficient taxable profits being available to utilize these benefits. This accounting derecognition is a non-cash item that does
not affect our underlying economic benefit as these tax benefits continue to be available in future years to lower our U.S.
federal cash tax payments. Unutilized loss carryforwards in the U.S. arising after December 31, 2017 can be carried forward
indefinitely; however, the deduction of unutilized loss carryforwards in a given tax year is limited to 80% of an entity’s taxable
earnings in that year. At September 30, 2025, we have unrecognized deferred tax assets of $13.0 million in respect of U.S.
non-capital losses amounting to $51.2 million that do not expire. We will continue to monitor our tax position and will reassess
the recognition of U.S. deferred tax assets in subsequent reporting periods should conditions change.

Other

Other estimates and judgments include, but are not limited to, the following: identification of CGUs, impairment assessments
for non-financial assets, inputs to the Black-Scholes-Merton option pricing model used to value stock-based compensation,
assessing provisions, estimating the likelihood of collection to determine our allowance for doubtful accounts, the fair value
of derivatives and financial instruments, control assessment of subsidiaries, confingencies related fo litigation and
contingent acquisition payables, claims and assessments and various economic assumptions used in the development of
fair value estimates, including, but not limited to, interest and inflation rates and a variety of option pricing model estimates.

New Accounting Policies Adopted or Requiring Adoption

Classification of Liabilities as Current or Non-Current

In January 2020, the International Accounting Standards Board (“IASB”) issued “Classification of Liabilities as Current or Non-
Current (Amendments to IAS 1)" which provided a more general approach fo the classification of liabilities under IAS 1
based on the contractual arrangements in place at the reporting date. The amendment clarified that the classification of
liabilities as current or non-current should be based on rights that are in existence at the end of the reporting period. Only
rights to defer settlement by at least twelve months, which are in place at the end of the reporting period affect the
classification of a liability. Classification is unaffected by an entity’s expectation to exercise its right to defer settlement of a
liability.

In October 2022, the IASB issued “Non-current liabilities with covenants (amendments to IAS 1)" which clarified that only
covenants that an entity is required fo comply with as of the reporting date affect the classification of a liability as current or
non-current. Entities are required to disclose that non-current liabilities with covenants could become repayable within
twelve months from the reporting date.

These amendments are to be applied retrospectively and are effective for annual reporting periods beginning on or after
January 1, 2024. We applied these amendments to the classification of liabilities on October 1, 2024, and adopting these
amendments did not have a significant impact on our financial statements.

Presentation and Disclosure in Financial Statements

In April 2024, the IASB issued IFRS 18 - “Presentation and Disclosure in Financial Statements” to achieve more fransparent and
comparable information of the financial performance of similar entities. IFRS 18 infroduces new requirements and guidance
on presentation and disclosure in the financial statements including the following:

e requirements to improve the structure and comparability of the income statement through the presentation of
income and expenses within five defined categories — operatfing, investing, financing, income tax and
discontinued operations. Entities will also be required to present new defined subtotals, including operating profit;

e infroduction of disclosures about management-defined performance measures to be explained and included in a
separate note to the financial statements;

e enhanced guidance on organizing information and whether to provide information in the financial statements or
the notes while ensuring material information is not obscured;

e improved transparency about operating expenses.
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IFRS 18 replaces IAS 1 “Presentation of Financial Statements” but carries forward many requirements from IAS 1 unchanged.
The standard is effective for annual reporfing periods beginning on or after January 1, 2027, but earlier application is
permitted. We are currently assessing the impact of this standard on our financial statements and expect to apply this
standard on October 1, 2027.

Amendments to the Classification and Measurement of Financial Instruments

In May 2024, the 1ASB issued “"Amendments to the Classification and Measurement of Financial Instruments (Amendments to
IFRS 9 and IFRS 7)” to address matters identified during the post-implementation review of classification and measurement
requirements of IFRS 9 - “Financial Instruments”. The IASB provided clarification to improve the understandability of the
following: derecognition of a financial liability settled through electronic transfer, classification of certain financial assets
and disclosures related to investments in equity instruments designated af fair value through other comprehensive income
and contractual ferms that could change the timing or amount of contractual cash flows.

These amendments are effective for annual reporting periods beginning on or after January 1, 2026 on a refrospective basis
but restatement of prior periods is not required. We expect to apply these amendments on October 1, 2026, and we are
currently assessing the impact on our financial statements.

FINANCIAL INSTRUMENTS

Credit risk

Credit risk is defined as the risk that one party to a financial instrument will cause a financial loss for the other party by failing
to discharge its obligation. Our exposure to credit risk is limited principally to cash and cash equivalents, frade and other
receivables and when and as applicable, fotal return swaps. In all instances, our risk management objective, whether of
credit, liquidity, market, equity or otherwise, is to mitigate our risk exposures to a level consistent with our risk tolerance.

Cash and cash equivalents

Certain management are responsible for determining which financial institutions we bank and hold deposits with. We
typically select financial institutions that we have a relationship with and those deemed by us to be of sufficient size, liquidity
and stability. We review our exposure to credit risk from fime-to-time or as conditions indicate that our exposure to credit risk
has or is subject to change. Our maximum exposure to credit risk is equal to the fair value of cash and cash equivalents
recorded on our consolidated statements of financial position as at September 30, 2025, $40.2 million (September 30, 2024 -
$49.1 million). We hold no collateral or other credit enhancements as security over our cash or cash equivalent balances,
we deem the credit quality of our cash and cash equivalent balances to be high and no amounts are impaired.

Trade and other receivables

In the normal course of business, our trade and other receivables balance is subject fo credit risk. Our maximum exposure to
credit risk is the fair value of trade and other receivables recorded on our consolidated statements of financial position as at
September 30, 2025, $17.9 million (September 30, 2024 - $13.3 million). We regularly perform credit checks or may accept
payment or security in advance to limit our exposure to credit risk. Our client base is sufficiently diverse, consisting of banks
and mortgage lending institutions that are generally of sufficient size and capitalization, to mitigate a portion of any credit
risk exposure we may be subject to. We have also assigned various employees to carry out collection efforts in a manner
consistent with our trade receivable and credit and collections policies. These policies establish procedures to manage,
monitor, control, investigate, record and improve trade receivable credit and collection. We also have policies and
procedures which establish estimates for doubtful account allowances. These calculations are based on an expected
credit loss ("ECL") model which considers expected losses that result from all possible default events over the expected life
of our trade and other receivable balances and include factors such as past events, current conditions and forecasts of
future economic conditions. We conduct specific account balance reviews, where practical, and consideration is given to
the credit quality of the client, payment history and other factors specific to the client, including bankruptcy or insolvency.

Trade and other receivables determined by management to be at risk of collection are provided for through an allowance
account. When frade or other receivables are considered uncollectable, they are written-off against this account.
Subsequent recoveries of amounts previously written-off are credited against the allowance account and subsequently
recorded to operating expenses in our consolidated statements of operations and comprehensive income or loss. We have
elected to measure loss allowances for frade and other receivables at an amount equal to estimated lifetime ECLs using a
provision mafrix based on historical credit loss experience adjusted for estimated changes in credit risk and forecasts of
future economic conditions.

Trade and other receivables are generally due within 15 to 45 days from the invoice date. Accordingly, all amounts

outstanding beyond these periods are past due. Based on historical collections, the majority of receivables collected have
not been outstanding for greater than 90 days. We assess the credit quality of frade and other receivables that are neither
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past due nor impaired as high. Our maximum exposure to credit risk is equivalent to our net carrying amount. Trade and
other receivables considered impaired at September 30, 2025 were not considered significant.

Total return swaps

Our maximum exposure to credit risk, when and as applicable, is equal to the estimated fair value of total refurn swaps
recorded to other assets on our consolidated statements of financial position. We hold no collateral or other credit
enhancements as security over these agreements. We deem the agreements’ credit quality to be high based on our
assessment of the counterparty to this agreement and no amounts are either past due or impaired.

Liquidity risk

Liquidity risk is the risk that we will encounter difficulty in meeting our obligations to seftle our financial liabilities. Our exposure
to liquidity risk is due primarily fo the settlement of frade payables and lease liabilities. Certain management are responsible
to ensure that we have sufficient short, medium and long-term liquidity to address these liabilities as they become due. We
manage liquidity risk on a continuous basis by monitoring actual and forecasted cash flows and monitoring our available
liquidity.

Market risk
Market risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes in
market prices. Market risk is comprised of currency, interest rate, equity and other price risk.

Currency risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes in
FX rates. Our exposure to currency risk is aftributable to the exchange of U.S. monies to the Canadian dollar or vice versa.
We may enter info FX agreements to mitigate our exposure to currency risk; however, as of the date of this MD&A, we are
not a party to any FX agreements. Accordingly, we are exposed to currency risk in U.S. dollars charged to our U.S.
operations in the form of management fees, royallies and interest on long-term financings. To mitigate this risk,
management uses discretion and actively reviews its use of FX agreements.

Interest rate risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes
in market interest rates. Interest rate risk arises from our interest-bearing financial assets and liabilities. We are subject to
interest rate risk on investments we make in cash equivalent, short-ferm investments.

We are exposed to equity price risk related to certain stock-based compensation plans that are accounted for as liabilities.
We have entered info fotal return swap agreements with ferms to match the vesting period of the corresponding awards to
reduce this exposure.

Our risk management objective is fo mitigate risk exposures to a level consistent with our risk tolerance. Derivative financial
insfruments are evaluated against the exposures they are expected to mitigate and the selection of a derivative financial
instrument may not increase our net exposure to risk. Derivative financial instruments may expose us to other types of risk,
which may include, but is not limited fo, credit risk. The exposure to other types of risk is evaluated against the selected
derivative financial instrument and is subject fo a cost versus benefit review and analysis. We do not use derivative financial
insfruments for speculative or frading purposes and the value of the derivative financial instrument cannot exceed the risk
exposure of the underlying asset, liability or cash flow it is expected to mitigate.

Fair value methods and assumptions

The fair values of financial instruments, and when applicable, contingent consideration, are calculated using available
market information and commonly accepted valuation methods, or expectations of achievement in the case of
contingent consideration discounted at a market rate of interest. Considerable judgment is required to develop these
estimates. Accordingly, fair value estimates are not necessarily indicative of the amounts we, or counterparties to the
insfruments, could realize in a current market exchange, or expect to pay, in the case of contingent consideration. The use
of different assumptions and or estimation methods could have a material impact on these fair values.

The total return swaps are recorded at their estimated fair value based on quotes received from the financial institution that
is the counterparty to the agreements. We verify the reasonableness of the quotes by comparing them to share price
movement adjusted for interest using a market rate of interest specific fo the terms of the underlying contract. As at
September 30, 2025 there were three total return swaps outstanding. Accordingly, the risk of having a material impact on
the determination of fair value using different assumptions and or estimation methods is expected to be unlikely.

Financial assets and liabilities recorded at fair value, as and where applicable, are recorded in our consolidated statements
of financial position.
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CONTINGENCIES

From time to time, we are involved in legal proceedings, claims and litigation in the ordinary course of business with
customers, former employees and other parties. Although it is not possible to determine the outcome of such matters,
based on all currently available information, we believe that our liabilities, if any, arising from such matters will not have a
material adverse effect on our consolidated financial position or results of operations and have been adequately provided
for in the consolidated financial statements.

In the ordinary course of business, we are subject to tax audits from various government agencies relating to income and
commodity tfaxes. As a result, from fime to time, the tax authorities may disagree with the positions and conclusions we
made in our tax filings, which could lead to assessments and reassessments. These assessments and reassessments may
have a material adverse effect on our consolidated financial position or results of operations.

FINANCIAL INFORMATION CONTROLS AND PROCEDURES

Disclosure controls and procedures

Our disclosure controls and procedures are designed to provide reasonable assurance that the information we are
required to disclose in reports filed or submitted under Canadian securities laws is recorded, processed, summarized and
reported within the time periods specified under those laws, and include confrols and procedures that are designed to
ensure that the information is accumulated and communicated to management, including our Chief Executive Officer
("CEQ") and Executive Vice-President and Chief Financial Officer (*CFQO"), to allow for timely decisions in respect of these
requirements.

As at September 30, 2025, management evaluated, under the supervision of, and with the participation of, the CEO and
the CFO, the effectiveness of our disclosure controls and procedures, as defined in National Instrument 52-109 -
Certification of Disclosure in Issuers’ Annual and Interim Filings (“NI 52-109").

Based on that evaluation, the CEO and CFO concluded that our disclosure controls and procedures were effective as at
September 30, 2025.

Internal control over financial reporting

Management is responsible for establishing and maintaining adequate internal control over financial reporting, as defined
in NI 52-109. Our internal control over financial reporting is a process designed under the supervision of the CEO and CFO,
and effected by the board of directors, management and other personnel of the Company, fo provide reasonable
assurance regarding the reliability of financial reporting and the preparation of financial statements for external purposes
in accordance with IFRS accounting standards. However, because of its inherent limitations, internal control over financial
reporting may not prevent or detect misstatements on a timely basis.

Management evaluated, under the supervision of and with the participation of the CEO and the CFO, the effectiveness of
our internal control over financial reporting as at September 30, 2025, based on the criteria established in Internal Control —
Integrated Framework (2013) issued by the Committee of Sponsoring Organizations of the Treadway Commission.

Based on that evaluation, the CEO and CFO concluded that our internal control over financial reporting was effective as
af September 30, 2025.

There have been no changes during the year ended September 30, 2025 in our internal control over financial reporting that
have materially affected, or are reasonably likely to materially affect, our internal control over financial reporting.
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CAUTIONARY NOTE REGARDING FORWARD-LOOKING INFORMATION

This MD&A contains “forward-looking information” within the meaning of applicable Canadian securities laws. Words such
as "aim”, “could”, "forecast”, “target”, "may”, “might”, “will", *would”, “expect”, “anticipate”, "estimate”, “intend”, “plan”,
“seek”, "believe”, "predict” and "likely”, and variations of such words and similar expressions are infended to identify such

forward-looking information, although not all forward-looking information contains these identifying words.

|H i
.

The forward-looking information in this MD&A includes statements which reflect the current expectations of the Company’s
management with respect to the Company’s business and the industry in which it operates and is based on management’s
experience and perception of historical frends, current conditions and expected future developments, as well as other
factors that management believes appropriate and reasonable in the circumstances. The forward-looking information
reflects management’s beliefs based on information currently available fo management, including information obtained
from third-party sources, and should not be read as a guarantee of the occurrence or timing of any future events,
performance or results.

The forward-looking information in this MD&A includes, but is not limited to, statements related to:

e our business prospects, goals and Target Operating Model;

e our expectations regarding certain of our future results and information, including, among others, Net Revenue(A)
margin, Adjusted EBITDAA) and Adjusted EBITDAM) margin for our U.S. Appraisal and U.S. Title segments under our
Target Operating Model;

the key factors that have a significant impact on our financial performance;

anficipated economic conditions, including total U.S. mortgage origination volumes forecasted for fiscal 2025;

the scalability of the platform;

the regulatory environment in which we operate;

our competitive position relative to our competitors;

anticipated industry and market trends, including the seasonality and cyclicality of our business;

the factors influencing the allocation of fransaction volumes o us;

our expectation regarding legal proceedings, claims and litigation arising in the ordinary course of business; and
our intentions with respect to the implementation of new accounting standards.

In addition, our assessment of, and targets for Net Revenuel® margins, Adjusted EBITDA(A) and Adjusted EBITDAA margins for
our U.S. Appraisal and U.S. Title segments in our Target Operating Model are considered forward-looking information. See
the "Overview'' section of this MD&A for additional information regarding our strategies and market outlook in relation to
these assessments.

The forward-looking information in this MD&A is subject to risks, uncertainties and other factors that are difficult to predict
and that could cause actual results to differ materially from historical results or results anticipated by the forward-looking
information. Factors which could cause results or events to differ from current expectations include, but are not limited to,
the following, each of which is discussed in further detail in the “Risk Factors” section of our Annual Information Form for the
year ended September 30, 2024, which is filed on SEDAR+ at www.sedarplus.ca:

Strategic Risks

changes in economic conditions resulting in fluctuations in demand for our products and services;

failing to grow market share in our U.S. Title business;

failing to grow market share in our U.S. Appraisal business;

risks associated with targeting large mortgage lenders, including longer sales cycles, pricing pressures,

implementation complexities and concentration risk;

significant demands being placed on our management and infrastructure;

e mainfaining our competitive position in a competitive business environment;

e inability to meet the sustainability expectations of our various stakeholders and/or comply with our sustainability
commitments;

e damage to our reputation and/or brands causing a loss of existing clients, loss of market share and/or difficulty
attracting new clients;

e inability to successfully identify, consummate or infegrate future acquisitions;
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Real Matters Inc. - MD&A for the years ended September 30, 2025 and 2024

(tabular and graphical amounts are expressed in thousands of U.S. dollars and thousands of shares, excluding per share amounts, unless otherwise stated)

Operational Risks
¢ failing to adequately protect our data;
issues with the platform;
failing to retain key employees or hire and onboard highly skilled personnel;
failing to maintain field professional engagement;
market forecasts and estimates may prove to be inaccurate, and even if achieved, our business may not grow at
similar rates;
¢ fixed price client contracts could adversely impact our margins and profitability;
e the occurrence of catastrophic events which are beyond our control;

Legal and Compliance Risks
e regulatory risks applicable fo us;
e risks associated with legal and regulatory proceedings and claims;
e risks associated with the potential reclassification of exempt employees and/or independent contractors, including
field professionals;
potential losses arising from field professional work product liability;
failing to adequately protect our intellectual property;
potential infingement of our products and services on the proprietary rights of others;
difficulty for shareholders to enforce judgments obtained against us;

Financial and Reporting Risks
e potential for significant fluctuations in the market price of our shares;
potential inability to raise additional capital in the future when needed, either on acceptable terms or at all;
failing to maintain effective internal controls, including the inherent limitations in all control system:s;
inaccurate accounting estimates and judgments;
potential fax law changes or adverse tax examinations;
ineffectiveness of our financial and operational risk management efforts;
changing accounting pronouncements and other financial reporting standards;
potential dilution to existing shareholders as a result of future share issuances; and
our dependence on our subsidiaries for cash flows.

We caution that the above list of risk factors and uncertainties is not exhaustive and that additional risks and uncertainties
may be discussed in documents filed with the applicable Canadian securities regulatory authorities from time to time. Other
risks and uncertainties not presently known by us or that we presently believe are not material could also cause actual
results or events to differ materially from those expressed in the forward-looking information. Readers are cautioned not to
place undue reliance on the forward-looking information, which reflects our expectations only as of the date of this MD&A.
Except as required by law, we do not undertake to update or revise any forward-looking information, whether as a result of
new information, future events or otherwise.

38



- Deloitte LLP
Bay Adelaide East
() 8 Adelaide Street West
Suite 200

Toronto ON M5H 0A9
Canada

Tel: 416-601-6150
Fax: 416-601-6151
www.deloitte.ca

Independent Auditor's Report

To the Shareholders and the Board of Directors of
Real Matters Inc.

Opinion

We have audited the consolidated financial statements of Real Matters Inc. (the "Company"), which
comprise the consolidated statements of financial position as at September 30, 2025 and 2024, and the
consolidated statements of operations and comprehensive (loss) income, equity and cash flows for the
years then ended, and notes to the consolidated financial statements, including material accounting
policy information (collectively referred to as the "financial statements").

In our opinion, the accompanying financial statements present fairly, in all material respects, the financial
position of the Company as at September 30, 2025 and 2024, and its financial performance and its cash
flows for the years then ended in accordance with IFRS Accounting Standards as issued by the
International Accounting Standards Board (“IASB”).

Basis for Opinion

We conducted our audit in accordance with Canadian generally accepted auditing standards

("Canadian GAAS"). Our responsibilities under those standards are further described in the Auditor’s
Responsibilities for the Audit of the Financial Statements section of our report. We are independent of the
Company in accordance with the ethical requirements that are relevant to our audit of the financial
statements in Canada, and we have fulfilled our other ethical responsibilities in accordance with these
requirements. We believe that the audit evidence we have obtained is sufficient and appropriate to
provide a basis for our opinion.

Key Audit Matter

A key audit matter is a matter that, in our professional judgment, was of most significance in our audit of
the consolidated financial statements for the year ended September 30, 2025. This matter was addressed
in the context of our audit of the consolidated financial statements as a whole, and in forming our opinion
thereon, and we do not provide a separate opinion on this matter.
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Revenue Recognition — Refer to Notes 2 and 16 to the financial statements
Key Audit Matter Description

The Company generates most of its revenue by providing residential mortgage appraisals through its
technology-based platform, title services, and title search services to the mortgage lending industries in
the United States of America. The Company also generates revenue by providing residential mortgage
appraisals through its technology-based platform to the mortgage lending industries in Canada. Revenue
is recognized at a point in time when the performance obligation associated with the order is satisfied.
For residential mortgage appraisals, the Company recognizes revenue when the appraisal report is
delivered to the client. Title service revenues are recognized when a transaction closes or when the
documents are submitted to the county for recording. Title search revenues are recorded when the
report is delivered to the client.

Revenue from residential mortgage appraisals, title services, and title search services is a key audit matter
due to the significant audit effort required in performing audit procedures related to Company’s revenue

recognition due to the volume of data as well as the various sources of evidence required to support each
transaction.

How the Key Audit Matter was Addressed in the Audit
Our audit procedures related to revenue included the following, among others:
e Tested the operating effectiveness of internal controls relating to revenue; and

e Onasample basis, evaluated revenue by tracing samples to pricing agreements or other evidence of
customer approval of pricing adjustments, reconciliations to cash receipts, evidence of delivery of
finalized mortgage appraisal reports or signed title documents, and when applicable independent title
searches.

Other Information
Management is responsible for the other information. The other information comprises:
e Management's Discussion and Analysis

e The information, other than the financial statements and our auditor’s report thereon, in the Annual
Report.

Our opinion on the financial statements does not cover the other information and we do not and will not
express any form of assurance conclusion thereon. In connection with our audit of the financial
statements, our responsibility is to read the other information identified above and, in doing so, consider
whether the other information is materially inconsistent with the financial statements or our knowledge
obtained in the audit, or otherwise appears to be materially misstated.

We obtained Management’s Discussion and Analysis prior to the date of this auditor’s report. If, based on
the work we have performed on this other information, we conclude that there is a material
misstatement of this other information, we are required to report that fact in this auditor’s report. We
have nothing to report in this regard.

The Annual Report is expected to be made available to us after the date of the auditor's report. If, based

on the work we will perform on this other information, we conclude that there is a material misstatement
of this other information, we are required to report that fact to those charged with governance.
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Responsibilities of Management and Those Charged with Governance for the
Financial Statements

Management is responsible for the preparation and fair presentation of the financial statements in
accordance with IFRS Accounting Standards as issued by the IASB, and for such internal control as
management determines is necessary to enable the preparation of financial statements that are free
from material misstatement, whether due to fraud or error.

In preparing the financial statements, management is responsible for assessing the Company’s ability to
continue as a going concern, disclosing, as applicable, matters related to going concern and using the
going concern basis of accounting unless management either intends to liquidate the Company or to
cease operations, or has no realistic alternative but to do so.

Those charged with governance are responsible for overseeing the Company's financial reporting process.

Auditor's Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are
free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that
includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an
audit conducted in accordance with Canadian GAAS will always detect a material misstatement when it
exists. Misstatements can arise from fraud or error and are considered material if, individually or in the
aggregate, they could reasonably be expected to influence the economic decisions of users taken on the
basis of these financial statements.

As part of an audit in accordance with Canadian GAAS, we exercise professional judgment and maintain
professional skepticism throughout the audit. We also:

e |dentify and assess the risks of material misstatement of the financial statements, whether due to
fraud or error, design and perform audit procedures responsive to those risks, and obtain audit
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting
a material misstatement resulting from fraud is higher than for one resulting from error, as fraud may
involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal
control.

e Obtain an understanding of internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the
effectiveness of the Company's internal control.

e Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by management.

e Conclude on the appropriateness of management’s use of the going concern basis of accounting and,
based on the audit evidence obtained, whether a material uncertainty exists related to events or
conditions that may cast significant doubt on the Company's ability to continue as a going concern. If
we conclude that a material uncertainty exists, we are required to draw attention in our auditor’s
report to the related disclosures in the financial statements or, if such disclosures are inadequate, to
modify our opinion. Our conclusions are based on the audit evidence obtained up to the date of our
auditor’s report. However, future events or conditions may cause the Company to cease to continue
as a going concern.
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e Evaluate the overall presentation, structure and content of the financial statements, including the
disclosures, and whether the financial statements represent the underlying transactions and events in
a manner that achieves fair presentation.

e Plan and perform the group audit to obtain sufficient appropriate audit evidence regarding the
financial information of the entities or business units within the Company as a basis for forming an
opinion on the financial statements. We are responsible for the direction, supervision and review of
the audit work performed for purposes of the group audit. We remain solely responsible for our audit
opinion.

We communicate with those charged with governance regarding, among other matters, the planned
scope and timing of the audit and significant audit findings, including any significant deficiencies in
internal control that we identify during our audit.

We also provide those charged with governance with a statement that we have complied with relevant
ethical requirements regarding independence, and to communicate with them all relationships and other
matters that may reasonably be thought to bear on our independence, and where applicable, related
safeguards.

From the matters communicated with those charged with governance, we determine those matters that
were of most significance in the audit of the consolidated financial statements of the current period and
are therefore the key audit matters. We describe these matters in our auditor's report unless law or
regulation precludes public disclosure about the matter or when, in extremely rare circumstances, we
determine that a matter should not be communicated in our report because the adverse consequences
of doing so would reasonably be expected to outweigh the public interest benefits of such
communication.

The engagement partner on the audit resulting in this independent auditor’s report is
Stephen Dominic Di Giacomo.

Delocttc 1P

Chartered Professional Accountants
Licensed Public Accountants
November 19, 2025
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Real Matters Inc.

Consolidated Statements of Financial Position
September 30, 2025 and 2024 (in thousands of United States (“U.S.”) dollars)

2025 2024
ASSETS
CURRENT
Cash and cash equivalents 40,190 $ 49,143
Trade and other receivables (Note 13) 17,874 13,336
Income taxes recoverable 175 81
Prepaid expenses 2,489 3,110
Other assets (Note 13) 1,228 -
61,956 65,670
NON-CURRENT
Infangibles 1,879 2,855
Goodwill (Note 4) 43,181 43,181
Property and equioment 1,967 2,989
Other assets (Note 13) 570 2,903
Deferred tax assets (Note 14) 2,009 16,682
49,606 68,610
TOTAL ASSETS 111,562 % 134,280
LIABILITIES
CURRENT
Trade payables 10,469 $ 10,205
Accrued charges 2,982 3,047
Other liabilities (Note 10) 2,370 -
Lease liabilities 799 1,085
16.620 14,337
NON-CURRENT
Deferred tax liabilities (Note 14) 1,839 -
Other liabilities (Note 10) 1,307 2,501
Lease liabilities 930 1,738
4,076 4,239
TOTAL LIABILITIES 20,696 18,576
COMMITMENTS AND CONTINGENCIES (Note 12)
EQUITY
SHAREHOLDERS' EQUITY (Note 5)
Common shares 233,506 232,554
Restricted shares (Notes 5 and 10) - (311)
Contributed surplus 13,651 13,926
Accumulated deficit (143,442) (120,934)
Accumulated other comprehensive loss (12,849) (9,531)
TOTAL EQUITY 90.866 115,704
TOTAL LIABILITIES AND EQUITY 111,562 $ 134,280

Signed on behalf of the Board of Directors:

Garry M. Foster (signed) — Chairman

Karen Martin (signed) — Audit Committee Chair

The accompanying notes are an integral part of these consolidated financial statements.
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Real Matters Inc.

Consolidated Statements of Operations and Comprehensive (Loss) Income

For the years ended September 30, 2025 and 2024 (in thousands of U.S. dollars except per share amounts)

2025 2024
REVENUES (Note 16) S 169,749 $ 172,722
TRANSACTION COSTS 125,091 126,358
OPERATING EXPENSES (Note 7) 49,594 47,268
AMORTIZATION 2,992 3.157
RESTRUCTURING EXPENSES 514 -
INTEREST EXPENSE 311 346
INTEREST INCOME (1,721) (1.779)
NET FOREIGN EXCHANGE (GAIN) LOSS (3,025) 244
LOSS (GAIN) ON FAIR VALUE OF DERIVATIVES (Note 13) 1,012 (2,072)
LOSS BEFORE INCOME TAX EXPENSE (RECOVERY) (5.019) (800)
INCOME TAX EXPENSE (RECOVERY) (Note 14)

Current 1171 259

Deferred 16,467 (1,077)
TOTAL INCOME TAX EXPENSE (RECOVERY) 17,638 (818)
NET (LOSS) INCOME (22,657) 18
OTHER COMPREHENSIVE (LOSS) INCOME
Items that will be reclassified to net income or loss:

Foreign currency translation adjustment (3,318) 230
COMPREHENSIVE (LOSS) INCOME S (25,975) $ 248
Net loss per weighted average share, basic (Note 6) S (0.31)$ 0.00
Net loss per weighted average share, diluted (Note 6) S (0.31)$ 0.00
Weighted average number of shares outstanding (thousands),

basic (Notfe 6) 74,079 73,183
Weighted average number of shares outstanding (thousands),

diluted (Note 6) 74,079 73,774

The accompanying notes are an integral part of these consolidated financial statements.
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Real Matters Inc.
Consolidated Statements of Cash Flows

For the years ended September 30, 2025 and 2024 (in thousands of U.S. dollars)

2025 2024
NET (OUTFLOW) INFLOW OF CASH RELATED TO THE FOLLOWING
OPERATING
Net (loss) income (22,657) $ 18
ltems not affecting cash:
Stock-based compensation (Note 10) 1,779 2,754
Amortization of infangibles 1,822 1,672
Amortization of property and equipment 1,170 1,485
Interest expense 311 346
Loss (gain) on fair value of derivatives (Notfe 13) 1,012 (2,072)
Income tax expense (recovery) (Note 14) 17,638 (818)
Unrealized foreign exchange (gain) loss on internal financing
arrangements (2,363) 121
Changes in non-cash working capital items (Note 8) (4,321) 2,448
Interest paid (311) (346)
Income taxes paid (1,263) (159)
Cash (utilized in) generated from operating activities (7.183) 5,449
INVESTING
Intangible asset additions (865) (522)
Property and equipment additions (165) (259)
Payments received from sublease 344 612
Cash utilized in investing activities (686) (169)
FINANCING
Repayment of lease liabilities (Note 9) (1,083) (1,677)
Payment of cash-settled restricted share units ("RSUs") (Note 10) (44) -
Proceeds from the exercise of stock options 648 3,101
Cash (utilized in) generated from financing activities (479) 1,424
Effect of foreign currency translation on cash and cash
equivalents (605) 98
NET CASH (OUTFLOW) INFLOW (8,953) 6,802
CASH AND CASH EQUIVALENTS, BEGINNING OF YEAR 49,143 42,341
CASH AND CASH EQUIVALENTS, END OF YEAR 40,190 $ 49,143
SUPPLEMENTAL CASH FLOW INFORMATION:
Cash and cash equivalents are comprised of:
Cash 2,260 $ 3,089
Cash equivalents 37,930 46,054
40,190 $ 49,143

The accompanying notes are an integral part of these consolidated financial statements.
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Real Matters Inc.

Notes to the Consolidated Financial Statements

For the years ended September 30, 2025 and 2024 (in thousands of U.S. dollars and shares, except per share
amounts, unless otherwise stated)

1. Nature of Operations

Real Matters Inc. (“Real Matters” or the “Company”) is a leading technology and network management
company providing appraisal and fitle services through its Solidifi brand to the mortgage lending industry in the
U.S. and appraisal and insurance inspection services to the mortgage lending and insurance industries in
Canada through its Solidifi and iv3 brands, respectively.

Real Matters’ head office and Canadian operations are located at 50 Minthorn Boulevard, Markham, Ontario
and its U.S. subsidiaries operate at the Company’s principal offices in Buffalo, New York and Middletown, Rhode
Island.

2. Basis of Presentation and Material Accounting Policies

Statement of compliance

The consolidated financial statements (“financial statements”) have been prepared in accordance with IFRS®
Accounting Standards (“IFRS Accounting Standards”) as issued by the International Accounting Standards
Board (“IASB").

The financial statements were authorized for issue by the board of directors on November 19, 2025.

Basis of presentation

The financial statements are presented in thousands of U.S. dollars and have been prepared applying the
historical cost method, except for certain financial instruments which are measured at fair value. Historical cost
reflects the fair value of consideration exchanged for an asset on the date it was acquired or owed for a
liability on the date it was assumed.

The material accounting policies and methodologies outlined below have been applied consistently and for alll
periods presented in these financial statements.

Basis of consolidation

These financial statements include the accounts of the Company and subsidiaries controlled by the Company.
The Company is deemed to control a subsidiary when it is exposed to, or has the right to, variable returns from
its involvement with an investee and it has the ability to direct the activities of the investee that significantly
affects the investee’'s returns through its power over the subsidiary. Where the Company’s interest in a subsidiary
is less than one hundred percent, the Company recognizes a non-controlling interest in the investee. All
infercompany fransactions, balances, revenues and expenses are eliminated on consolidation.

The financial statements of controlled entities are included in these financial statements from the date conftrol is
effective until the date control ceases.

Functional and presentation currency
The Company’s functional currency is the Canadian dollar. Accordingly, its financial position, results of
operations, cash flows and equity are consolidated in Canadian dollars.

The Company franslates its U.S. subsidiaries’ assets and liabilities to Canadian dollars from their functional
currency of U.S. dollars using the exchange rate in effect at the date the statement of financial position is
presented. Revenues and expenses from the Company’s U.S. subsidiaries are translated to Canadian dollars at
the average monthly exchange rate in effect during the year. The resulting franslation adjustments are
included in other comprehensive income or loss.
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Real Matters Inc.

Notes to the Consolidated Financial Statements

For the years ended September 30, 2025 and 2024 (in thousands of U.S. dollars and shares, except per share
amounts, unless otherwise stated)

The Company has elected to report its financial results in U.S. dollars. Accordingly, the Company’s consolidated
statements of financial position are translated from Canadian to U.S. dollars at the foreign currency exchange
rate in effect at the date the statement of financial position is presented. Certain transactions affecting
shareholders’ equity and the statements of cash flows are franslated at their historical foreign currency
exchange rates or at the foreign currency exchange in effect at the fime of the fransaction, respectively. The
consolidated statements of operations and comprehensive income or loss and consolidated statements of
cash flows, excluding certain transactions, are translated to U.S. dollars applying the average foreign currency
exchange rate in effect during the reporting period and the resulting franslation adjustments are included in
other comprehensive income or loss. Reporting the Company’s financial results in U.S. dollars reduces the
impact foreign currency fluctuations have on its reported amounts because the Company’'s operations are
larger in the U.S. than they are in Canada. The Company remains a legally domiciled Canadian entity and its
functional currency is the Canadian dollar. Translating the Company’s U.S. financial position, results of
operations and cash flows info Canadian dollars, the Company’s functional currency, and re-translating these
amounts to U.S. dollars, the Company's reporting currency, has no franslation impact on the Company'’s
financial statements. Accordingly, U.S. results retain their original values when expressed in the Company'’s
reporting currency.

Monetary assefs and liabilities denominated in foreign currencies, including certain long-term financing
arrangements between Canadian and U.S. entities within the consolidated group of companies that are not
considered part of the net investment in a foreign operation and that are different from the Company’s
functional currency, are translated to the Company’s functional currency applying the foreign exchange rate
in effect at the date the statement of financial position is presented. Realized and unrealized foreign currency
differences are recognized in the consolidated statement of operations and comprehensive income or loss.

Exchange differences on monetary assets and liabilities receivable or payable with a foreign operation, for
which seftlement is neither planned nor likely to occur and therefore forms part of the net investment in a
foreign operation, are recognized inifially in other comprehensive income or loss and presented within equity.
The cumulative amount of the resulting exchange differences recorded to other comprehensive income or loss,
are reclassified from equity to the consolidated statements of operations and comprehensive income or loss on
settlement.

Summary of material accounting policies

Cash and cash equivalents
Cash and cash equivalents include short-term investments in highly liquid marketable securities, which have a
term to mafturity of three months or less.

Included in cash is $2,204 (2024 - $2,135) set aside by the Company to demonstrate that it has sufficient liquidity
to support a county ftitle license for the conduct of business in the state of California. Additionally, included in
cash is $4,904 (2024 - $3,381) set aside by the Company to demonstrate that it has sufficient liquidity to support
the settlement of its total return swap arrangements.

The Company'’s residential real estate title services requires it to hold cash in escrow accounts that it does not
own. Accordingly, cash held in escrow, including escrow receivables and escrow liabilities, are not recorded as
assets or liabilities on the Company’s consolidated statements of financial position. All cash held in escrow is
deposited in non-interest bearing bank accounts.

Goodwill

Gooduwill represents the difference between consideration and the fair value of the net identifiable assets
acquired in a business combination. Goodwill is recorded at cost less accumulated impairment losses, if any.
Goodwill is not amortized and is allocated to each of the Company’s cash-generating units (“CGU"” or “CGUs")
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Real Matters Inc.

Notes to the Consolidated Financial Statements

For the years ended September 30, 2025 and 2024 (in thousands of U.S. dollars and shares, except per share
amounts, unless otherwise stated)

or group of CGUs that benefit from the acquisition, irrespective of whether other assets or liabilities acquired are
assigned to those units. For the purpose of goodwill impairment testing the Company's CGUs represent ifs
operating segments which is consistent with the level goodwill is monitored.

Goodwillis tested annually for impairment, or more frequently when there is an indication that goodwill may be
impaired. If the recoverable amount of the CGU, representing the higher of its fair value less cost to sell
("FVLCS") and its value in use, is less than its carrying amount, any resulting impairment loss is first allocated to
goodwill and subsequently to other assets of the CGU on a pro rata basis. Any goodwill impairment loss is
recorded to the consolidated statements of operations and comprehensive income or loss in the period of
impairment. Previously recognized impairment losses for goodwill are not reversed in subsequent periods.

Upon disposal of a CGU or group of CGUs, the portion of goodwill attributable to the CGU is included in the
determination of profit or loss recorded to the consolidated statements of operations and comprehensive
income or loss.

Goodwillis tested for impairment annually on June 30th.

Income taxes

Income tax expense or recovery is comprised of current and deferred income tax which is recognized in the
consolidated statements of operations and comprehensive income or loss, except for income taxes
attributable to a business combination or equity fransaction.

Current income tax represents the expected amounts payable or receivable as a result of taxable income or
loss generated by the Company in the period applying enacted or substantively enacted tax rates, at the
reporting date. Current income taxes may include prior period adjustments to income taxes payable or
receivable.

Deferred income tax is recognized applying the liability method, which recognizes the temporary differences
between the carrying amount of assets and liabilities for financial reporting purposes and their equivalent tax
bases. Deferred income tax is not recognized on the initial recording of assets or liabilities for financial reporting
purposes that is not a business combination and that impacts neither accounting income nor taxable income
or loss. Deferred income tax assets and liabilities are measured applying tax rates that have been enacted or
substantively enacted at the reporting date and are expected to be in effect when the temporary differences
reverse.

Deferred income tax assets are recognized when it is probable that future taxable income will be available to
realize the benefit of the deferred tax asset, including when there is convincing evidence that sufficient taxable
profit will be available against which the Company can utilize non-capital loss carryforwards and unused tax
credits. Deferred tax assetfs are reviewed at each reporting date and are reduced to the extent it is no longer
probable that the related tax benefit will be realized. The related tax benefit is subsequently increased only
when the probability of future taxable income is present. Deferred income tax liabilities are not recognized on
temporary differences that arise from goodwill that is not deductible for tax purposes.

Deferred income tax assets and liabilities are offset when the entity has a legally enforceable right to set off
current tax assets against current tax liabilities and the deferred tax assets and liabilities relate to income taxes
levied by the same taxation authority on the same taxable entity or different taxable entities when there is an
infention to either settle current income tax liabilities on a net basis or realize the tax assets and seftle tax
liabilities simultaneously in a future period.
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Real Matters Inc.

Notes to the Consolidated Financial Statements

For the years ended September 30, 2025 and 2024 (in thousands of U.S. dollars and shares, except per share
amounts, unless otherwise stated)

Revenues

The Company evaluates whether the contracts it enters meet the definition of a contract with a customer at
confract inception and recognizes revenue when confrol of the goods or services has been fransferred.
Revenue is measured based on the consideration the Company expects to be enfitled to in exchange for
fransferring goods or services to a customer. When applicable, the Company excludes amounts collected on
behalf of third-parties from revenue when it does not control the goods or services before they are transferred
fo a customer, since it is acting as an agent rather than a principal to the fransaction. The Company has
determined that no significant financing component exists between the date a promised good or service is
transferred to a customer and the date the customer pays for that good or service, when the period is one year
or less.

The Company records revenue at a point in fime, unless otherwise indicated below.

Residential Mortgage Appraisals

The Company provides residential mortgage appraisals through its technology-based platform (the “Platform”)
and network of independent qualified field professionals. Revenue is derived from fransaction fees earned from
mortgage lenders on residential appraisal products such as complete home appraisals, broker price opinions,
property condition reports, property evaluation reports, desktop appraisals and automated valuation model
reports. The Company recognizes revenue when the appraisal report is delivered to its client.

Title Services

The Company provides fitle services required to close a mortgage fransaction to residential clients which
include ftitle search procedures, curative, closing and escrow services and fitle policy issuance. Title revenues,
which are recorded exclusive of amounts remitted to third-party insurance underwriters and certain work
performed by attorneys in attorney work share states, are recorded when a transaction closes. Recording
services are recognized as revenue when the documents are submitted to the county for recording.

Insurance Inspection
The Company provides insurance inspection services to property and casualty insurers through the Platform.
The Company records revenue when the insurance inspection report is delivered to the client.

Software Services

The Company provides three hosted software solutions. Contracts for these services are generally term-based
ranging from one to three years. On-going service fee revenues are recognized as services are provided. Any
usage-based fees and minimum transaction fees are recognized monthly as services are provided over the
term of the arrangement.

Contract Costs

Incremental costs to obtain customer contracts include commissions that are incurred in connection with
obtaining the contract. As a practical expedient, the Company recognizes the incremental costs to obtain a
confract as an immediate expense if the amortization period of the asset is one year or less.

The Company manages and reviews its operations by geographical location and service type. For detailed
information about the Company’s reportable segments and disaggregated revenue, see Note 16.

Transaction costs

Transaction costs represent expenses directly attributable to a revenue fransaction, including appraisal costs,
various processing fees, including credit card fees, connectivity fees, insurance inspection costs, closing agent
costs and external abstractor and quality review costs.
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Provisions

Provisions are recognized when it is probable that the Company is required to seftle an obligation (legal or
constructive), as a result of a past event, and the obligation can be reliably estimated. The provision represents
the Company's best estimate of the amounts required to settle the obligation at the end of the reporting
period. When a provision is determined applying a measure of cash flows estimated to settle the present
obligation, its carrying amount is the present value of those cash flows (when the impact of the time value of
money is material). When some or all of the amounts required fo seftle a provision are expected to be
recoverable from a third-party, a receivable is recognized when it is virtually certain that reimbursement is
receivable and the expected reimbursement can be reliably measured.

Financial instruments

Financial assets and financial liabilities, including derivatives and embedded derivatives in certain contracts,
are recognized in the consolidated statements of financial position when the Company becomes party to the
confractual provisions of a financial insfrument or non-financial derivative confract.

Classification and Measurement

The Company classifies and measures financial assetfs based on their contractual cash flow characteristics and
the Company’s business model for the financial asset. A financial asset is classified and measured at: amortized
cost; fair value through other comprehensive income (*‘FVOCI'’); or fair value through profit and loss (*‘FVPL"').

A financial asset is measured at amortized cost if it meets both of the following conditions and is not designated
as FVPL:

e itis held within a business whose objective is to hold assets to collect contractual cash flows; and
e its contractual terms give rise on specified dates to cash flows that are solely payments of principal and
intferest on the principal amount outstanding.

All financial assets not classified and measured at amortized cost or FYOCI are classified and measured at
FVPL, which includes all derivative financial assets. On initial recognition, a financial asset that meets the
measurement requirements of amortized cost or FVOCI may be irevocably designated as FVPL if doing so
eliminates or significantly reduces an accounting mismatch that would otherwise arise.

Financial assets classified and measured at amortized cost are subsequently measured applying the effective
interest method, less any impairment losses. Interest income, foreign exchange gains and losses and
impairment losses, are recognized in the consolidated statements of operations and comprehensive income or
loss. Financial assets are derecognized when the contractual rights to receive cash flows and benefits from the
financial asset expire, or if the Company transfers control or substantially all the risks and rewards of ownership
to another party. Any resulting gain or loss on derecognifion is recorded to the consolidated statements of
operations and comprehensive income or loss in the period of derecognition.

Financial assets classified and measured at FVPL are subsequently measured at fair value at each reporting
date. Net gains and losses, including any interest or dividend income, are recorded to the consolidated
statements of operations and comprehensive income or loss.

Financial liabilities are classified and measured as either amortized cost or FVPL. Derivatives embedded in
contracts where the host is a financial asset within the scope of the standard are not separated, and the hybrid
financial instrument is assessed for classification as a whole. Financial liabilities are derecognized when
obligations under the contract expire, are discharged or cancelled. The difference between the carrying
amount of the financial liability derecognized and the consideration paid or payable is recorded to the
consolidated statements of operations and comprehensive income or loss in the period of derecognitfion.
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Below is a summary showing the measurement categories of the Company’s financial assets and liabilities.

Financial assets and liabilities Measurement Category
Cash and cash equivalents Amortized cost
Trade and other receivables Amortized cost
Other assets - fotal return swaps FVPL
Trade payables Amortized cost
Accrued charges Amortized cost

Transaction costs that are directly aftributable to the acquisition or issue of financial assets and financial
liabilities, other than financial assets and financial liabilities classified as FVPL, are added to or deducted from
the fair value of financial assets or financial liabilities, as appropriate. Transaction costs directly attributable to
the acquisition of financial assets or financial liabilities classified as FVPL are expensed to the consolidated
statements of operations and comprehensive income or loss.

Costs of issuing debt and equity

The cost of issuing debt is included as part of long-term debt and is accounted for at amortized cost applying
the effective interest method. When long-term debt amounts are nil, but amounts are still available to be
drawn, costs of issuing debt are reclassified to other assets in the consolidated statements of financial position.
The cost of issuing equity is reflected as a direct charge to common shares.

Derivative financial instruments

The Company has entered into total return swaps to manage the Company’s cash flow exposure arising from
changes in its share price attributable to cash-settled RSUs and has elected not to apply hedge accounting to
this derivative financial instrument. The Company may enter into foreign currency exchange agreements from
time-to-time as part of its strategy to manage foreign currency exposure. The Company does not hold or issue
derivative financial instruments for frading purposes. Derivatives, including derivatives that are embedded in
financial or non-financial contracts where the host contract is not a financial asset, are measured at their
estimated fair values. Gains or losses on financial insfruments measured atf their estimated fair values are
recorded to the consolidated statements of operations and comprehensive income or loss in the periods in
which they arise, with the exception of gains and losses on certain financial instruments that are part of a
designated hedging relationship.

Fair value

Fair value represents the price that would be received from selling an asset or paid to transfer a liability in an
orderly transaction between market participants at the measurement date. The Company classifies its fair
value measurements using a fair value hierarchy that reflects the significance of inputs used in making such
measurements. IFRS Accounting Standards establish a fair value hierarchy based on the level of independent,
objective evidence applied to measure fair value. Financial assets or financial liabilities are categorized within
the fair value hierarchy based on the lowest level of input that is significant to the fair value measurement. An
entity is required to maximize the use of observable inputs and minimize the use of unobservable inputs when
measuring fair value. The following three levels of inputs are applied to measure fair value:

e Level 1 — quoted prices in active markets for identical assets or liabilities

e Level 2 - observable inputs, other than Level 1 prices, such as quoted prices for similar assets or liabilities,
quoted market prices in markets that are not active, or model derived valuations or other inputs that
are observable or can be corroborated by observable market data for substantially the full term of the
asset or liability

e Level 3-unobservable inputs that are supported by little or no market activity
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Impairment

Financial assets

The impairment of financial assets is based on an expected credit loss (“ECL") model. The ECL model applies to
financial assets measured at amortized cost and requires the Company to consider factors that include past
events, current conditions and forecasts of future economic condifions.

Loss allowances are measured on either of the following bases:
e 12-month ECLs: these are ECLs that result from possible default events within the 12 months after the
reporting date; and
e lifetime ECLs: these are ECLs that result from all possible default events over the expected life of a
financial instrument.

The Company elects to measure loss allowances for trade and other receivables at an amount equal to
lifetime ECLs applied at each reporting date. The Company determines ECLs on frade and otfher receivables
using a provision matrix based on historical credit loss experience to estimate lifetime ECLs adjusted for
estimated changes to credit risks and forecasts of future economic conditions.

Impairment losses are recorded to operating expenses in the consolidated statements of operations and
comprehensive income or loss with the carrying amount of the financial asset or group of financial assets
reduced through the use of impairment allowance accounts. When an impairment loss has decreased in a
subsequent period, and such decrease can be related objectively to conditions and changes in factors
occurring after the impairment was initially recognized, the previously recognized impairment loss is
immediately reversed in the consolidated statements of operations and comprehensive income or loss. The
reversal of an impairment loss may not exceed the amortized cost had no impairment loss been recognized.

Non-financial assets

The carrying value of property and equipment and intangibles are reviewed at each reporting period to
determine if indicators of impairment exist. If any such indicators exist, the asset's recoverable amount is
estimated.

For the purpose of impairment testing, the recoverable amount is determined for an individual asset or are
grouped together into CGUs, representing the smallest group of assets that generates independent cash
inflows. If the carrying amount of the asset or CGU exceeds its recoverable amount, an impairment loss is
recognized in the consolidated statements of operations and comprehensive income or loss as a reduction in
the carrying amount of the asset to its recoverable amount. The recoverable amount of an asset or CGU is the
higher of its FVLCS and its value in use. In assessing value in use, the estimated future cash flows are discounted
to their present value using a pre-tax discount rate that reflects current market assessments of the time value of
money and the risks specific fo the asset or CGU.

Impairments of non-financial assets recognized in a prior period are re-assessed at the end of each reporting
period fo determine if indicators of impairment have reversed or no longer exist. An impairment loss is reversed
if the estimated recoverable amount exceeds the asset or CGU's carrying amount. The reversal of an
impairment loss may not exceed the carrying amount, net of amortization, of the asset or CGU had no
impairment loss been recognized.

Stock-based payments

Stock options

The Company grants equity-settled stock options under its stock-based compensation plan. The fair value of
stock options at the grant date is estimated using the Black-Scholes-Merton option pricing model and is subject
to the satisfaction of certain vesting conditions. Uncertain vesting conditions do not result in compensation
expense being recognized until they are satisfied or deemed to be probable of satisfaction. Stock-based
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compensation expense is recorded to the consolidated statements of operations and comprehensive income
or loss over the vesting period based on the estimated number of stock options expected to vest with a
corresponding increase to shareholders’ equity. Management's estimate of the number of awards expected to
vest occurs at the time of grant and at each reporting date up to the vesting date. The estimated forfeiture
rate is adjusted for actual forfeitures in the period they occur.

Restricted share units
RSUs issued by the Company that are substantially settled in the Company’s common shares are accounted for
as equity-setftled awards.

The fair value of an equity-settled RSU is measured at the grant date price of the Company's common shares
and compensation expense is recorded to the consolidated statements of operations and comprehensive
income or loss over the vesting period with a corresponding increase to shareholders’ equity.

RSUs issued by the Company that are substantially settled in cash are accounted for as liabilities.

The Company uses the Black-Scholes-Merton pricing model to estimate the fair value of cash-settled RSUs.
Compensation expense or recovery represents the change in the estimated fair value of the cash-settled RSUs
at each reporting period multiplied by the percentage of the service period satisfied at the reporting date.
Compensation expense or recovery is recorded to the consolidated statement of operatfions and
comprehensive income or loss as operating expenses.

Management estimates the forfeiture rate for RSUs at the time of grant and at each reporting date up to the
vesting date. The estimated forfeiture rate is adjusted to actual forfeitures in the period they occur.

The Company established a frust to hold common shares purchased in the open market for certain Canadian
participants until each RSU vests and the award is settled. The Company is the sponsor of the frust and has
assigned a frustee to carmry out the frusts’ custodial duties. The trust is considered a structured entity which is
consolidated in the Company’s financial statements. The cost of common shares purchased in the open
market are recorded at book value to restricted shares in the consolidated statements of equity with any
resulting premium or deficit recorded to accumulated deficit until the common shares are issued to setftle the
RSU obligation. The trust was wound up in February 2025.

Net income or loss per share

Basic net income or loss per share is calculated by dividing net income or loss attributable to common
shareholders of the Company by the weighted average number of common shares outstanding during the
reporting period. Diluted net income or loss per share is calculated by dividing the net income or loss
aftributable to common shareholders of the Company by the weighted average number of shares outstanding
adjusted for all potentially dilutive equity instruments, comprising stock options and equity-seftled RSUs.

Operating segments

An operating segment is a component of the Company that engages in business activities. An operating
segment may earn revenues and incur expenses, including revenues and expenses incurred by virtue of
activities with any of the Company’s other operations. An operating segment has discrete financial information
available which is regularly reviewed by the Company’s Chief Operating Decision Maker (“CODM") to assess
performance or make resource allocation decisions.
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Significant judgments, estimates and assumptions

The preparation of these financial statements in conformity with IFRS Accounting Standards requires
management fo make judgments, estimates and assumpftions that affect the application of accounting
policies and the reported amounts of assets, liabilities, revenues and expenses. Actual results may differ from
these estimates. Estimates and the accompanying underlying assumptions are reviewed at least annually or
more frequently as required. Revisions fo accounting estimates are recognized in the period of revision, which
may impact future reporting periods. Areas that are subject to judgment and estimate include revenue
recognition, the idenfification of CGUs, impairment of goodwill and non-financial assets, the determination of
fair value for financial instruments, stock-based payments, including RSUs, the likelihood of realizing deferred
income tax assets, provisions and contingencies.

Critical accounting judgments and estimates

Management believes the following accounting policies are subject to the most crifical judgments and
estimates and could have the most significant impact on the amounts recognized in these financial
statements.

(a) Revenues - satisfaction of performance obligations

The satisfaction of performance obligations requires management to make judgments when control of the
underlying good or service fransfers to the customer. Defermining when a performance obligation is safisfied
affects the tfiming of revenue recognition. Management considers indicators of the transfer of conftrol, including
when the customer is obligated to pay and whether the fransfer of significant risks and rewards has occurred,
which represents the time when the customer has acquired the ability to direct and use the good or service
and obtained substantively all of the benefits.

(b) Revenues — agent versus principal

The Company uses judgment in its assessment of whether it is acting as an agent or principal to a fransaction.
When the Company is not primarily responsible for fulfilling the obligation to provide a specified good or service
and does not have discretfion to establish price, it is acting as an agent to the transaction. The Company is
acting as a principal when it controls the deliverables prior to delivery to the customer and establishes pricing.

(c) Identification of CGUs

The Company has allocated its tangible assets, infangible assets and goodwill fo the smallest identifiable group
of assets that generate cash inflows and that are largely independent of cash inflows derived from other assefts.
The determination of CGUs or groups of CGUs for the purpose of annual impairment testing requires judgment.

(d) Impairment of goodwill and non-financial assets

Goodwill is tested for impairment annually or more frequently if there is an indication of impairment. The
carrying value of property and equipment and intangible assets is reviewed each reporting period to
determine whether impairment indicators exist. The recoverable amount attributable to a CGU or non-financial
asset is the higher of FVLCS or value in use. The Company's determination of a CGU or non-financial assets
recoverable amount applying FVLCS, uses market information to estimate the amount the Company could
obtain from disposing of the CGU or non-financial asset in an arm'’s length fransaction, less the estimated cost
of disposal. The Company estimates value in use by discounting estimated future cash flows for the CGU or
non-financial asset to its present value using a pre-tax discount rate reflecting a current market assessment of
the time value of money and certain risks specific to the CGU or non-financial asset. Estimated cash flows are
based on management’s assumptions and business plans which are supported by internal strategies, plans and
external information.

The estimated recoverable amount for a CGU or non-financial asset requires the use of significant estimates,
including assembling appropriate market information, disposal costs, future cash flows, growth rates, and
terminal and discount rates.
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(e) Stock-based payments

The Company uses the Black-Scholes-Merton option pricing model to estimate the fair value of stock-based
compensation which requires the use of several input variables. These input variables are subject to estimate
and changes in these inputs can materially affect the estimated fair value of stock-based compensation. The
fair value reported may not represent the fransaction value of stock-based compensation at the date of
exercise.

(f) Valuation of deferred income tax assets

The Company assesses its ability to generate taxable income in future periods from its internal forecasts.
Taxable income is adjusted to reflect certain non-taxable income and expense or the use of unused credits
and tax losses. The Company'’s estimate of future taxable income, to determine the existence of a deferred tax
asset, depends on many factors, including the Company’s ability to generate income subject to tax in future
periods and implement tax planning measures, including other substantive evidence. The occurrence or non-
occurrence of certain future events may lead to significant changes in the measurement of deferred tax
assets.

(9) Provisions

Due to the nature of provisions, there is a degree of uncertainty inherent in their measurement. Management
uses its best efforts to estimate and provide for potential losses. Assumptions applied reflect the most probable
set of economic conditions and planned courses of action by the Company.

(h) Other

Other areas where the Company employs judgment and estimates include, the determination of its allowance
for doubftful accounts, financial instruments, its control assessment of subsidiaries and contingencies related o
litigation, claims and assessments.

3. Recent Accounting Pronouncements

Classification of Liabilities as Current or Non-Current

In January 2020, the IASB issued “Classification of Liabilities as Current or Non-Current (Amendments to IAS 1)”
which provided a more general approach fo the classification of liabilities under IAS 1 based on the
contractual arrangements in place at the reporting date. The amendment clarified that the classification of
liabilities as current or non-current should be based on rights that are in existence at the end of the reporting
period. Only rights to defer seftlement by at least 12 months, which are in place at the end of the reporting
period, affect the classification of a liability. Classification is unaffected by an entities’ expectation to exercise
its right to defer settflement of a liability.

In October 2022, the IASB issued “Non-current liabilities with covenants (Amendments to IAS 1)” which clarified
that only covenants that an entity is required to comply with as of the reporting date affect the classification of
a liability as current or non-current. Entities are required to disclose that non-current liabilities with covenants
could become repayable within 12 months from the reporting date.

These amendments are to be applied retrospectively and are effective for annual reporting periods beginning
on or after January 1, 2024. The Company applied these amendments to the classification of liabilities on
October 1, 2024, and adopting these amendments did not have a significant impact on the Company’s
financial statements.
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Presentation and Disclosure in Financial Statements

In April 2024, the IASB issued IFRS 18 - "Presentation and Disclosure in Financial Statements” to achieve more
fransparent and comparable information about the financial performance of similar entities. IFRS 18 infroduces
new requirements and guidance on presentation and disclosure in the financial statements including the
following:

e requirements fo improve the structure and comparability of the income statement through the
presentation of income and expenses within five defined categories — operating, investing, financing,
income tax and discontinued operations. Entities will also be required to present new defined subtotals,
including operating profit;

e infroduction of disclosures about management-defined performance measures to be explained and
included in a separate note to the financial statements;

e enhanced guidance on organizing information and whether to provide information in the financial
statements or the notes while ensuring material information is not obscured;

e improved fransparency about operating expenses.

IFRS 18 replaces IAS 1 - “Presentation of Financial Statements” but carries forward many requirements from IAS 1
unchanged. The standard is effective for annual reporting periods beginning on or after January 1, 2027, but
earlier application is permitted. The Company is currently assessing the impact of this standard on the financial
statements and expects to apply this standard on October 1, 2027.

Amendments to the Classification and Measurement of Financial Instruments

In May 2024, the IASB issued "Amendments to the Classification and Measurement of Financial Instruments
(Amendments to IFRS 9 and IFRS 7)” to address matters identified during the post-implementation review of
classification and measurement requirements of IFRS 9 — “Financial Instruments”. The IASB provided clarification
to improve the understandability of the following: derecognition of a financial liability seftled through electronic
fransfer, classification of certain financial assets and disclosures related to investments in equity instruments
designated at fair value through other comprehensive income and confractual terms that could change the
timing or amount of contractual cash flows.

These amendments are effective for annual reporting periods beginning on or after January 1, 2026 on a
retrospective basis but restatement of prior periods is not required. The Company expects to apply these
amendments on October 1, 2026, and is currently assessing the impact on the Company’s financial statements.

4. Goodwill
2025
u.s. u.s.
Appraisal Title Total
Cost
Balance, beginning of year $ 43,181 $ 17,296 S 60,477
Balance, end of year S 43,181 S 17,296 S 60,477

Accumulated impairment

Balance, beginning of year S - S 17,296 S 17,296
Balance, end of year S - S 17,296 S 17,296
Net carrying value, end of year S 43,181 S - S 43,181
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2024
u.s. us.
Appraisal Title Total
Cost
Balance, beginning of year $ 43,181 $ 17,296 $ 60,477
Balance, end of year $ 43,181 $ 17,296 $ 60,477
Accumulated impairment
Balance, beginning of year $ -3 17,296 $ 17,296
Balance, end of year $ - $ 17,296 $ 17,296
Net carrying value, end of year $ 43,181 $ - $ 43,181

Impairment testing

The Company determined the recoverable amount based on a FVLCS calculation for its U.S. Appraisal CGU. To
determine FVLCS for the U.S. Appraisal CGU group, the Company applied market valuation multiples derived
from merger and acquisition fransactions for like or similar businesses, including the Company’s historical
acquisition data, to its last 12-month results of revenues less fransaction costs and operating expenses.

Management believes that any reasonably possible change in the key assumptions would not cause the
carrying amount to exceed its recoverable amount.

5. Shareholders’ Equity

The authorized share capital of the Company consists of an unlimited number of common and preferred
shares. At September 30, 2025 and 2024, no preferred shares were issued and outstanding.

Details of the Company’s common shares are as follows:

2025
Number of
shares Amount
Balance, beginning of year 74,002 $ 232,554
Common shares issued on the exercise of stock options (Notfe 10) 224 896
Common shares issued on settlement of RSUs (Note 10) 12 56
Balance, end of year 74,238 S 233,506
2024
Number of
shares Amount
Balance, beginning of year 72,944 % 228,448
Common shares issued on the exercise of stock options (Note 10) 1,058 4,106
Balance, end of year 74,002 $ 232,554
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Details of the Company'’s restricted shares are as follows:

2025 2024

Number of Number of
shares Amount shares Amount
Balance, beginning of year (101) $ (311) (101) $ (311)
Restricted shares released by trust (Note 10) 101 311 - -
Balance, end of year - S - (101) $ (311)

6. Net (Loss) Income per Weighted Average Share

The following table outlines the components used to calculate basic and diluted net (loss) income per share
attributable to common shareholders:

2025 2024
Neft (loss) income S (22,657) $ 18
Weighted average number of shares, basic 74,079 73,183
Dilutive effect of stock options and equity-settled RSUs - 591
Weighted average number of shares, diluted 74,079 73,774
Net (loss) income per weighted average share, basic S (0.31) $ 0.00
Net (loss) income per weighted average share, diluted S (0.31) $ 0.00
At September 30, 2025, 1,206 (2024 - 1,115 stock options) stock options and RSUs were excluded from the

dilutive weighted average number of shares because their effect would have been anti-dilutive.

7. Operating Expenses

2025 2024
Operating expenses:

Salaries and benefits S 38,130 $ 36,651
Office and computer 6,030 6,175
Professional fees 2,572 2,077
Sales and marketing 686 772
Travel and entertainment 886 677
Other 1,290 216

S 49,594 3 47,268

For the year ended September 30, 2025, the Company recognized an expense of $390 (2024 - $271) to salaries
and benefits for contributions made in connection with defined contribution retirement plans.
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8. Changes in Non-Cash Working Capital ltems

The following table outlines changes in non-cash working capital items:

Inflow (outflow) 2025 2024
Trade and other receivables S (4,882) $ 1,348
Prepaid expenses 621 389
Trade payables 264 851
Accrued charges (65) (148)
Effect of foreign currency franslation adjustments and
other non-cash changes (259) 8
S (4,321) $ 2,448

9. Changes in Liabilities Arising from Financing Activities

2025
Cash flows Non-cash changes
Opening Effect of Ending
balance - foreign Other non- balance -
October 1, Re- Change in currency cash September
2024 Proceeds payments fair value translation changes 30, 2025
Lease liabilities S 2,823 - (1,083) - 11) - S 1,729
2024
Cash flows Non-cash changes
Opening Effect of Ending
balance - foreign Other non- balance -
October 1, Re- Change in currency cash September
2023 Proceeds payments fair value translation changes 30, 2024
Lease liabilities $ 4,103 - (1.677) - (14) 411 % 2,823

10. Stock-Based Compensation

Long-term incentive plans

The Company established an equity plan in 2017 (“2017 Equity Plan”) to aftract and retain the best available
personnel for positions of substantial responsibility, to provide additional incentive to employees, directors and
consultants and to align compensation with Company and stock price performance. The following types of
awards may be issued under the LTIP: RSUs, performance share units (“PSUs"”) and stock options. To date, the
Company has only issued stock options and RSUs as long-term incentive plan awards and has not issued any
PSUs.

RSUs

The durafion of the vesting period and other vesting terms applicable to any RSUs granted under the 2017
Equity Plan are determined by the plan administrator at the time of grant. Upon vesting, holders receive, at the
opfion of the plan administrator, either one common share from freasury for each vested RSU, the cash
equivalent or a combination of a cash payment and common shares.
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In February 2022, the Company established a new equity incentive plan (“2022 Equity Plan”) that may issue RSU
awards. The vesting period and other vesting terms applicable are similar to RSU awards granted under the
2017 Equity Plan. RSUs shall be settled by a cash payment, the delivery of common shares or a combination of
a cash payment and common shares unless otherwise specified by the plan administrator af the time of grant.
In connection with the 2022 Equity Plan, the Company established a trust to hold common shares purchased in
the open market for certain Canadian participants until each RSU vests and the award is settled. The frust was
wound up in February 2025.

The Company granted the following RSUs during the year ended September 30, 2025:

Weighted
average grant
date fair value,

Number of expressed in
RSUs Canadian
Grant date Plan Group granted to Vesting date granted dollars ("C$")
November 28, 2024 2022 Equity Plan Executive officers and November 28, 2027 307 C$ 6.70
certain employees
November 28, 2024 2022 Equity Plan Executive officers February 1, 2025 2 C$ 6.70
November 28, 2024 2017 Equity Plan Directors November 28, 2024 69 C$ 6.70
June 4, 2025 2017 Equity Plan Director June 4, 2025 4 C$ 5.65
The following table outlines changes to RSUs:
2025 2024
Number of Number of
RSUs RSUs
Outstanding balance, beginning of year 1,213 803
Granted 382 429
Settled (124) -
Forfeited (41) (19)
OQutstanding balance, end of year 1,430 1,213
Vested, but not setftled, end of year 397 276

For the year ended September 30, 2025, the Company settled 101 RSUs under the 2022 Equity Plan with
common shares held in the trust. At September 30, 2025, no common shares (2024 - 101) were held in trust to
settle future obligations under the 2022 Equity Plan. The frust was wound up in February 2025.

The Company recorded stock-based compensation expense attributable to RSUs of $1,655 (2024 - $2,527),
including fair value changes in RSUs classified as liabilities, to operatfing expenses in the consolidated
statements of operations and comprehensive (loss) income for the year ended September 30, 2025.

The total carrying amount of liabilities for cash-settled RSUs as at September 30, 2025 was $3,677 (2024 - $2,501)
and are recorded in Other Liabilities.
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PSUs

A PSU entitles the holder to receive common shares based on the achievement of performance goals over a
period of time as established by the plan administrator. The performance goals established by the plan
administrator may be based on the achievement of corporate, divisional or individual goals, and may be
established relative to performance against an index or comparator group, in each case, determined by the
plan administrator. The plan administrator may modify the performance goals as necessary to align them with
the Company’s corporate objectives. The performance goals may include a threshold level of performance
below which no payment will be made, levels of performance at which specified payments will be made and
a maximum level of performance above which no additional payment will be made. Upon vesting, holders will
receive, at the option of the plan administrator, either common shares issued from treasury in proportion to the
number of vested PSUs held and the level of performance achieved, the cash equivalent or a combination of
a cash payment and common shares.

RSUs and PSUs granted under the 2017 Equity Plan shall be credited with dividend equivalents in the form of
additional RSUs or PSUs, as applicable. Dividend equivalents shall vest in proportion to the awards to which they
relate.

To date, the Company has not issued any PSUs.

Stock options

Subject to the discretion of the plan administrator, stock options granted under the 2017 Equity Plan vest
equally on their first, second and third anniversary from the date of grant. Each stock opfion expires on the date
that is the earlier of 10 years from the date of grant or such earlier date as may be set out in the participant’s
award agreement.

The Company granted the following stock options during the year ended September 30, 2025:

Aggregate number of

Grant date Recipient Vesting period Expiry date  stock options granted
November 25, 2024 Certain employees Equally on the first, 7th anniversary date 10
second and third from the date of
anniversary date from grant
the date of grant
May 2, 2025 Certain employee Two-thirds on grant 3rd anniversary date 100
date, one-third on from the date of
January 2, 2026 grant
May 2, 2025 Certain employee Equally on the date 3rd anniversary date 57

of grant and January

from the date of

2, 2026 grant

To estimate the fair value of stock opftions, the Company used the Black-Scholes-Merton option pricing model
which required the use of several input variables. These variables include the expected volatility, the risk-free
interest rate and the estimated length of fime employees will retain their stock options before exercising them.
Changes in these variables can materially impact the estimated fair value of stock-based compensation and
consequently, the related amount recognized to operating expenses in the consolidated statements of
operations and comprehensive (loss) income. To calculate the fair value of stock options at the date of grant,
the following weighted average assumptions were applied:
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Grant date November 25, 2024 May 2, 2025
Dividend yield - -

Expected volatility 46.6% 38.5%

Risk free interest rate 3.1% 2.6%
Expected remaining life, stated in years 4.5 1.9
Exercise price C$ 6.37 C$ 6.01
Fair value, per stock option C$ 2.69 C$ 1.37

2025 2024

Weighted Weighted

Number of average Number of average

stock exercise stfock exercise

options price options price

Outstanding balance, beginning of year 2,367 C$ 9.66 3,581 C$ 8.12
Granted, during the year 167 C$ 6.03 13 C$ 5.98
Exercised, during the year (224) CS$ 4.05 (1,058) C$ 3.99
Cancelled/forfeited, during the year (191) C$ 6.53 (21) C$ 1213
Expired, during the year (551) C$ 10.34 (148) C$ 1235
Outstanding balance, end of year 1,568 C$ 10.21 2,367 C$ 9.66
Stock options exercisable, end of year 1,464 CS$S 10.52 2,211 C$ 9.91

The Company recorded stock option expense of $124 (2024 - $227) to operating expenses in the consolidated
statements of operations and comprehensive (loss) income for the year ended September 30, 2025.

The following table summarizes certain information for stock options outstanding as at September 30, 2025:

Weighted

average

remaining
contractual Number of
Number of life, stock
stock expressed options
Exercise price range options inyears exercisable
C$ 393 - C$ 590 149 3.05 119
C$ 591 - C$ 6.37 167 2.80 95
C$ 638 - C$ 6.63 200 3.34 200
C$ 664 — C$ 6.89 220 0.73 220
C$ 690 - C$ 11.48 114 1.23 112
C$ 1149 — C$ 1273 218 1.15 218
C$ 1274 - C$ 13.50 261 1.61 261
C$ 13,51 - C$ 17.70 47 1.61 47
C$ 1771 — C$ 20.88 192 2.13 192
1,568 1.94 1,464
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11. Related Party Transactions

Compensation of Key Management Personnel

The Company's key management personnel comprise the board of directors and current and former members
of the executive team. Compensation for key management personnel, recorded to operating expenses and
restructuring expenses, was as follows:

2025 2024
Salaries and benefits S 2,850 $ 2,900
Post-employment benefits! S 462 % -
Stock-based compensation S 999 $ 1,258

Note
(1) $462 was recorded to restructuring expenses for the year ended September 30, 2025.

12. Commitments and Contingencies

The Company administers escrow accounts for undisbursed funds received for the settlement of certain
residential real estate title transactions. Deposits at Federal Deposit Insurance Corporation (“FDIC”) institutions
are insured up to $250 for each separate escrow owner's funds. Undisbursed cash deposited in these escrow
accounts totaled $7,207 at September 30, 2025 (2024 - $7,671) which are not assets of the Company and are
not included in the Company’s consolidated statements of financial position. However, the Company remains
contingently liable to disburse these deposits.

The Company is also subject to certain lawsuits and other claims arising in the ordinary course of business. The
oufcome of these matters is subject to resolufion. Based on management’s evaluation and analysis of these
matters, when determinable, the amount of any potential loss is accrued. Management believes that any
amounts above those already accrued will not materially affect the financial statements.

13. Financial Instruments

The following table categorizes the Company’s derivative financial assets and liabilities and presents their
estimated fair values. Financial instruments are recorded as other assets or other liabilities in the Company'’s
consolidated statements of financial position.

2025 2024
Financial assets
Derivatives not designated in a hedging relationship:
Current - other assets - total return swaps S 1,228 % -
Non-current - other assets - total return swaps S 570 $ 2,903

Unrealized and realized amounts recorded to net gain or loss on fair value of derivatives in the consolidated

statements of operations and comprehensive (loss) income are as follows:
2025 2024

Total return swaps
Unrealized loss (gain) S 1,012 §$ (2,072)
Realized gain - -
S 1,012 $ (2,072)
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The following table outlines the hierarchical measurement categories for the fair value of financial assets or
liabilities. At September 30, 2025 and September 30, 2024, financial assets or liabilities had the following
estimated fair values expressed on a gross basis:

2025
Quoted
prices in
active Significant Significant
markets for other un-
identical observable  observable
assets inputs inputs
(Level 1) (Level 2) (Level 3) Total
Other assets - total return swaps S - S 1,798 S - S 1,798
S - S 1,798 S - S 1,798
2024
Quoted
prices in
active Significant Significant
markets for other un-
identical observable observable
assets inputs inputs
(Level 1) (Level 2) (Level 3) Total
Ofther assefts - fotal refurn swaps $ - $ 2,903 $ - $ 2,903
$ - $ 2,903 $ - $ 2,903

The hierarchal measurement categories for financial assets and liabilities, recognized at fair value on a
recurring basis, are re-assessed at the end of each reporting period.

For the year ended September 30, 2025 and 2024, there were no transfers between levels or changes to the
valuation techniques used to estimate fair value.

The estimated fair values of financial instruments are calculated using available market information, and
commonly accepted valuation methods. Considerable judgment is required fo interpret market information
used to develop these estimates. Accordingly, these fair value estimates are not necessarily indicative of the
amounts the Company, or counterparties to the instruments, could realize in a current market exchange.

Total return swaps

The Company’s total return swaps are recorded at estimated fair value based on quotes received from the
financial insfitution that is counterparty to the agreements. The Company verifies the reasonableness of the
quotes by comparing them to share price movements adjusted for interest using a market rate of interest
specific to the terms of the underlying contract. The use of different assumptions and or estimation methods
could result in differing estimates of fair value, which the Company believes would not be material.
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The Company entered into the following total return swaps outlined in the table below:

Total return swaps

Notional Number of
Date entered amount  Share price units Effective date Expiration date
December 2022 C$ 2345 C$ 4.21 557 December 2022 December 2025
November 2023 C$ 2029 C$ 5.78 351 December 2023 December 2026
November 2024 C$ 2017 C$ 6.42 314 November 2024 November 2027

Estimated fair value
The carrying value of cash and cash equivalents, frade and other receivables, trade payables and accrued
charges approximate their fair values due to the relatively short maturities of these instruments.

Financial risk management

In the normal course of business, the Company is exposed to financial risks that have the potential to impact its
financial performance, including credit risk, market risk and liquidity risk. The Company’s primary objective is to
protect its operations, cash flows and ultimately shareholder value. The Company designs and implements risk
management strategies but does not typically use derivative financial instruments fo manage these risks.

Credit risk

Credit risk is the risk that the Company’s counterparties will fail to meet their financial obligations to the
Company, resulting in a financial loss for the Company. The Company'’s principal financial assets are cash and
cash equivalents and trade and other receivables. The carrying amounts of financial assets recorded to the
consolidated statements of financial position represent the Company’s maximum exposure to credit risk af the
date presented. The Company’s credit risk is primarily aftributable to its frade receivables which is limited by the
Company's broad customer base. At September 30, 2025, two customers represented more than 10% (2024 -
two customers represented more than 10%) of the Company’s total frade and other receivables.

To limit credit risk, the Company monitors its aged receivable balances monthly. In addition, a significant
portion of the Company’s revenue is settled on closing through an escrow account which have no credit terms
attributable to collection. The Company’s customers are financial and lending institutions that are typically well
funded, which also limits the Company’s exposure to credit risk. In certain circumstances, the Company may
require customer deposits or pre-payments to limit credit risk. While the Company has risk mitigation processes
in place, there can be no certainty that it can eliminate all credit risk. Accordingly, these processes may not be
effective in the future and the potential for credit losses may increase.

When applicable, the Company is subject to credit risk on total return swap agreements. The Company will
only enter info agreements with highly rated and experienced counterparties who have successfully
demonstrated that they can execute these agreements. The Company’'s maximum exposure to credit risk is
equal to the estimated fair value of total return swaps recorded to other assets on the Company’s
consolidated statements of financial position. The Company holds no collateral or other credit enhancements
as security over these agreements. The Company deems the agreements’ credit quality to be high, due to its
assessment of the counterparty and no amounts are either past due or impaired. In all instances, the
Company’s risk management objective is to mitigate its risk exposures to a level consistent with its risk tolerance.

Real Matters Inc. — September 30, 2025 - 66



Real Matters Inc.

Notes to the Consolidated Financial Statements
For the years ended September 30, 2025 and 2024 (in thousands of U.S. dollars and shares, except per share
amounts, unless otherwise stated)

Trade and other receivables

2025 2024
Trade receivables S 17,662 $ 12,782
Seftlement receivables 158 159
Net investment in sublease 59 402
Allowance for doubtful accounts (5) (7)

S 17,874 $ 13,336

The following table outlines the change in the allowance for doubtful accounts:

2025 2024
Balance, beginning of year $ 7) $ (18)
Impairment losses recognized, during the year (28) (33)
Write-offs, during the year 28 44
Balance, end of year $ (5 % (7)
The aging of trade and other receivables was as follows:

2025 2024
Current S 12,157 $ 11,506
Over 30 days 5,633 1,669
Over 60 days 77 126
Over 90 days 12 42
Total gross frade and other receivables 17,879 13,343
Less: allowance for doubtful accounts 5 7
Total frade and other receivables S 17,874 $ 13,336

Foreign currency risk

Foreign currency risk arises due to fluctuations in foreign currency exchange rates. The Company's objective is
fo minimize its net exposure to foreign currency cash flows by holding U.S. dollar cash balances and matching
them with U.S. dollar obligations arising from its U.S. operations and matching Canadian dollar cash balances
and obligations to its Canadian operations.

Since the Company has elected to report its financial results in U.S. dollars, the Company is exposed to foreign
currency fluctuations on its reported amounts of Canadian assets and liabilities. As at September 30, 2025, the
Company had net assets of $22,061 (2024 — net assets of $28,777) denominated in Canadian dollars. A 10%
change in the exchange rate between the U.S. and Canadian dollar results in a plus or minus $2,206 (2024 -
$2,878) change in the value of net assets recorded on the Company’s consolidated statements of financial
position. All such changes are recorded to other comprehensive income or loss.

Interest rate risk

Interest rate risk is the risk that the fair value or future cash flows of a financial insfrument will fluctuate because
of changes in market interest rates. The Company is subject to interest rate risk on investments in cash
equivalent, short-ferm investments.

Ligquidity risk

Liguidity risk is the risk that the Company will encounter difficulty in meeting its obligations to seftle financial
liabilities through the delivery of cash or another financial asset. The Company’s objective is to manage
operational uncertainties, including, but not limited to, unfavourable real estate frends, market share and sales
volumes.
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The Company also maintains sufficient levels of working capital to settle its financial liabilities when they are
contractually due and manages its compliance with its debt covenants, when and as applicable.

The following tables outline the Company’s remaining contractual maturities for its non-derivative financial
liabilities based on the earliest date the Company is required to make payment on these amounts:

2025
Payments due
Less than 1 After 5
Total year 1-3 years 4-5 years years
Trade payables S 10,469 S 10,469 S - S - S -
Accrued charges S 2,982 S 2,982 S - S - S -
2024
Payments due
Less than 1 After 5
Total year 1-3 years 4-5 years years
Trade payables $ 10,205 $ 10,205 $ - % - % -
Accrued charges $ 3,047 $ 3,047 $ - $ - $ -
14. Income Taxes
The components of income tax expense are as follows:
2025 2024
Current income tax expense
Current year S 1,276 % 1,170
Adjustments for prior periods (105) (211)
1171 259
Deferred income tax expense (recovery)
Origination and reversal of temporary differences (830) (2,118)
Adjustments for prior periods 222 1,041
Derecognition of deferred tax assets from prior year 17,075 -
16,467 (1,077)
Total income tax expense (recovery) S 17,638 $ (818)
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The following table reconciles income tax expense calculated at the Company's applicable statutory income

tax rate with the reported amounts:

2025 2024
Loss before income tax expense (recovery) S (5,019) $ (800)
Statutory income tax rate 26.5% 26.5%
Expected income tax recovery at the statutory income tax rate (1,330) (212)
Foreign income expense subject to tax at a different statutory tax rate 112 34
Adjustments for prior periods 117 130
Non-deductible expenses and non-taxable income (1,132) (841)
State tax, net of federal benefit 74 93
Impact of U.S. statutory income tax rate 319 (22)
Derecognition of deferred tax assets from prior year 17,075 -
Current year deferred tax assetfs not recognized 2,403 -
S 17,638 $ (818)
Movements in deferred tax assets and liabilities are as follows:
2025
Foreign
currency
Balance, translation
beginning Recognized Recognized adjust-
of year in net loss in equity ments Total
Deferred tax (liabilities) assets
Property and equipment S (581) S 399 S - S 3 S (179)
Intangibles 2,968 (4,608) - (8) (1,648)
Financing fees 6 (6) - - -
Unutilized tax loss carryforwards 10,855 (8,613) - (41) 2,201
Unrealized foreign exchange gains (925) (114) - 27 (1,012)
Capital loss carryforwards 140 - - (4) 136
Lease Liabilities 630 (543) - (3) 84
Interest expense 2,676 (2,676) - - -
Other 913 (306) - (19) 588
Net deferred tax assets (liabilities) $ 16,682 S (16,467) S - S (45) S 170
Deferred tax assets S 2,009
Deferred tax liabilities (1,839)
Net deferred tax assets S 170
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2024

Foreign

currency

Balance, Recognized franslation

beginning innet Recognized adjust-
of year income in equity ments Total

Deferred tax (liabilities) assets

Property and equipment $ (798) $ 218 % -9 (1% (581)
Infangibles 5,072 (2,104) - - 2,968
Financing fees 16 (10) - - 6
Unutilized tax loss carryforwards 8,433 2,423 - (1) 10,855
Unrealized foreign exchange gains (184) (735) - (6) (925)
Capital loss carryforwards 32 107 - 1 140
Lease liabilities 800 (171) - 1 630
Interest expense 1,900 776 - - 2,676
Other 337 573 - 3 213
$ 15,608 $ 1,077 $ - % (3) % 16,682

Deferred income tax assets are recorded for unutilized tax loss carryforwards when the realization of the related
tax benefit through future taxable income is probable. At September 30, 2025, the Company and its subsidiaries
have $8,310 (2024 - $5,397) of non-capital loss carryforwards in Canada expiring in varying amounts between
2038 and 2045. Total deferred tax assets of $2,201 (2024 - $1,410) have been recognized on the full amount of
these loss carryforwards. Management believes that the combination of future taxable profit and the ability to
implement tax planning measures in Canada should allow the Company fo realize the benefit of its deferred
tax assets.

The Company has existing U.S. tax benefits associated with deductible temporary differences and non-capital
tax loss carry forwards, which do not expire. In 2025, the Company derecognized U.S. deferred tax assets of
$17,075 due to near-term uncertainty over sufficient taxable profits being available to utilize these benefits
given the prolonged weakness in the mortgage origination market over the past few years. This accounting
derecognition does not affect the Company's underlying economic benefit.

At September 30, 2025, the Company has unrecognized deferred tax assets of $13,026 (2024 - $nil) in respect of
U.S. non-capital losses amounting to $51,228 (2024 - $36,363) that do not expire. Additionally, unrecognized
deferred tax assets related to other deductible temporary differences total $6,452 (2024 - $nil).

The Company continues to monitor its tax position and will reassess the recognition of deferred tax assets in
subsequent reporting periods should conditions change.

No deferred tax is recognized on the amount of temporary differences arising between the carrying amount of
an investment in subsidiary accounted for in these financial statements and the cost of the investment for tax
purposes. The Company is able to confrol the timing of the reversal of these temporary differences and
believes it is probable that they will not reverse in the foreseeable future.
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15. Capital Management

The Company actively manages its debt and equity capital in support of its performance objectives and to
ensure sufficient liquidity is available to support its financial obligations and operating and strategic plans, with
a view to maximizing shareholder returns.

The Company defines capital as equity (currently comprising common share capital), short-term and long-term
indebtedness, as and when applicable, and cash and cash equivalents. The Company manages its capital
structure, commitments and maturities and makes adjustments, where required, based on general economic
condifions, financial markets conditions, operating risks and working capital requirements. To maintain or adjust
its capital structure, the Company may, with approval from its board of directors, as required, issue or repay
debt and/or short-term borrowings, issue share capital or undertake other activities deemed appropriate. The
board of directors reviews and approves the Company’s annual operating budgets, and any material
fransactions that are not in the ordinary course of business, including proposals for acquisitions or other major
capital transactions.

The Company is not subject to any externally-imposed capital requirements.

16. Segmented Reporting

The Company conducts its business through three reportable segments: U.S. Appraisal, U.S. Title and Canada.
The Company reports segment information based on internal reports used by the CODM to make operating
and resource allocation decisions and to assess performance. The CODM is the Chief Executive Officer of the
Company.

The U.S. Appraisal segment provides residential mortgage appraisals for purchase, refinance, home equity and
default fransactions through its Solidifi brand.

The U.S. Title segment serves the title market by providing various fitle services for refinance, purchase, home
equity, short sale and real estate owned (“REQ”) fransactions to financial institutions through its Solidifi brand. As
an independent title agent, the Company provides services required fo close a mortgage transaction,
including title search, curative, closing and escrow services and ftitle policy issuance. Diversified fitle services
represent software subscription fees earned from other fitle insurance agencies and mortgage lenders.

The Canadian segment’'s primary service offerings include residential mortgage appraisals for purchase,
refinance and home equity fransactions provided through its Solidifi brand. Additionally, the Company provides
insurance inspection services to property and casualty insurers across Canada through its iv3 brand.

The Company excludes corporate costs in the determination of each operating segment’s performance.
Corporate costs include certain executive and employee costs, legal, finance, internal audit, freasury, investor
relations, compliance, human resources, technical and software development, corporate development and
other administrative support function costs.

The CODM does not evaluate operating segments using discrete asset information and the Company does not
specifically allocate assets to operating segments for infernal reporting purposes.

The accounting policies for each operating segment are the same as those described in the basis of
presentation and material accounting policies note, and applicable policies outlined in the recent accounting
pronouncements note, Notes 2 and 3, respectively. The Company evaluates segment performance based on
revenues, net of fransaction costs.
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2025 2024
Revenues
U.S. Appraisal S 121,838 $ 130,657
U.S. Title 10,444 8,629
Canada 37,467 33,436
S 169,749 $ 172,722
Revenues net of transaction costs
U.S. Appraisal S 32,065 $ 36,045
U.S. Title 5,549 3,998
Canada 7,044 6,321
S 44,658 $ 46,364
Amortization
U.S. Appraisal S 330 $ 336
U.S. Title 2,138 2,388
Canada - -
Corporate 524 433
S 2,992 $ 3,157
Operating expenses S 49,594 % 47,268
Restructuring expenses S 514 % -
Interest expense S 311 §$ 346
Interest income S (1,721) $ (1,779)
Net foreign exchange (gain) loss S (3,025) $ 244
Loss (gain) on fair value of derivatives S 1,012 § (2,072)
Loss before income tax expense (recovery) S (5,019) $ (800)
Geographic segmentation of the Company’s assets is as follows:
2025
u.s. Canada Corporate Total
Intangibles S 849 S - S 1,030 S 1,879
Goodwill $ 43,181 $ - S - S 43,181
Property and equipment S 1,502 §S - S 465 S 1,967
2024
u.S. Canada Corporate Total
Intangibles $ 2,167 $ - % 688 $ 2,855
Goodwill $ 43,181 $ -3 -3 43,181
Property and equipment $ 2,428 $ -3 561 $ 2,989
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Revenues by service type
The Company’s revenue is derived from contracts with customers. The disaggregation of revenue by service
type is reconciled to the Company's segment revenue:

2025 2024
Appraisal S 156,218 $ 160,908
Title - mortgage origination, home equity and REO 9,554 7.702
Title - diversified 890 927
Insurance inspection 3,087 3.185

S 169,749 % 172,722

For the year ended September 30, 2025, one customer (2024 — two customers) represented more than 10% of
the Company's revenues, representing 26.5% of total consolidated revenues (2024 — the largest represented
25.6% of total consolidated revenues and the next largest represented 13.3% of total consolidated revenues).
Total revenues attributable to this customer totaled $44,911 (2024 - the top two customers totaled $67,163) and
was recorded in the Company’s U.S. Appraisal segment (2024 — U.S. Appraisal segment).

17. Guarantees

In the normal course of business, the Company enters info agreements that meet the definition of a guarantee.
A guarantee requires the issuer to make a specified payment or payments to reimburse the beneficiary for a
loss it incurs if the issuer fails fo make a payment when due.

The Company'’s primary guarantees are as follows:

The Company has provided indemnities under lease agreements for the use of various office space. Under the
terms of these agreements the Company agrees to indemnify the counterparties for various items including,
but not limited to, all liabilities, loss, suits and damage arising during, on or after the term of the agreement. The
maximum amount of any potential future payment cannot be reasonably estimated. These indemnities are in
place for various periods beyond the original ferm of the lease and these leases expire between 2026 and
2029.

Through the Company’s by-laws and stand-alone director indemnification agreements, indemnity has been
provided to all directors and officers of the Company and its subsidiaries for various items including, but not
limited to, all costs to settle suits or actions due to association with the Company and its subsidiaries, subject to
certain restrictions. The Company has purchased directors’ and officers’ liability insurance to mitigate the cost
of any potential future suits or actions. The maximum amount of any potential future payment cannot be
reasonably estimated.

In the normal course of business, the Company has entered info agreements that include indemnities in favour
of third-parties, such as purchase and sale agreements, confidentiality agreements, engagement letfters with
advisors and consultants, outsourcing agreements, leasing contracts, underwriting and agency agreements,
information technology agreements and service agreements. These indemnification agreements may require
the Company to compensate counterparties for losses incurred as a result of breaches in representation and
regulations or as a result of litigation claims or statutory sanctions that may be suffered by the counterparty as a
consequence of the fransaction. The terms of these indemnities are not explicitly defined and the maximum
amount of any potential reimbursement cannot be reasonably estimated.
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The nature of these indemnification agreements prevents the Company from making a reasonable estimate of
the maximum exposure due to the difficulty in assessing the amount of liability which stems from the
unpredictability of future events and the unlimited coverage offered to the counterparties. Historically, the
Company has not made any significant payments under these or similar indemnification agreements and
therefore no amount has been accrued in the consolidated statements of financial position with respect to

these agreements.
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